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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 $2,723,494,578, against $3.081.114.158 last week

and $3,161,973,610 the corresponding week last 
year.

Clearings-Returns by Telegraph.
Week ending Dec. 12. 1914.

New York 
Boston 
Philadelphia  
Baltimore 
Chicago  
St. Louis 
New_Orleans 

Seven cities, 5 days 
Other cities, 5 days 

Total all cities, 5 days 
All cities, 1 day 

Total all cities for week 

$1,131,795,425
104,189,698
115,296,080
28,954,274

294,662,836
65,054,136
18,558,334

Per
1913. Cent,

$1,384,369,622
130,791,649
133,004,303
.33,034,485
269,322,290
69,802,183
20.395,550

--18.2
--20.4
--13.3
--12.3
--9.2

6.8
--9.0

$1,708,490,783
549,762,419

$2,040,720,087
585,923,274

-16.3
-6.2

$2,258,253,202
9E5,241,378

$2,723,494,578

$2,628,643,361
535,330,249

$3,161,973,610

-14.0
--I3.1

-13.9

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

noon, December 5, for four years:

Clearings at-
Week ending Dec. 5.

1914. 1913.
Inc. or

Dec. 1912. 1911.

New York 
Philadelphia  
Pittsburgh 
Baltimore 
Buffalo 
Albany 
Washington 
Rochester  
Scranton 
Syracuse 
Wilmington 
Reading 
Wilkes-Barre_ . _ _
Wheeling 
Trenton 
York 
Brie 
Chester 
Greensburg 
Binghamton  
Altoona 
Lancaster  
Montclair  

Total Middle.

Boston 
Providence 
Hartford 
New Haven 
Springfield 
Portland  
Worcester 
Fall River 
New Bedford 
Lowell 
Holyoke 
Bangor 

..... ..,.....,=.0

$
1,580,486,595
163,149,817
47,581,861
40,801,212
12.748,797
6,798,191
9,202,097
4,963,506
4,069,373
3,420,822
1,801,520
1,824,270
1,946,115
2,311,800
2,404,364
946,435

1,024,600
618,506
930,521
041,200
601,584

1,368,725
457,578

$
2,037,054,174
192,220,650
58,800,656
40,987,754
15,681,101
7,005,432
9,213,999
6,598,224
4,474,536
3,432,267
2,222,535
2,011,355
1,975,281
2,535,418
2,523,154
1,037,928
1,210,701
765,117
620,000
717,100
669,580

1,579,233
478,343

%
-22.4
-15.1
-16.1
-0.4
-18.7
-3.0
-0.1
-24.8
-9.1
-0.3
-19.0
-10.6
-1.5
-3.8
-4.7
-8.8
-15.4
-19.2
+50.0
-10.6
-10.2
-13.5
-4.0

$
2,277,535,144
193,583,118
57,591,640
45,867,899
13,561,737
7,073,377
8,761,912
6,431,934
3,627.774
3,418,584
1,831,406
1,987,597
2,117,515
2,507,805
2,347.385
944,025

1,099,553
888,427
575,000
744,700
580,819

1,733,568
431,414

$
1,869,701.116
161,854,911
49,530,773
39,327,359
12,092,418
6,342.902
8,615,698
5,200,550
2,846,177
2,513,959
1,617.013
1,747,209
1,720,990
1,801,190
2,668.977
1,027,447
888,738
664,006
562,332
643,200
482,639
986,100

1,890,055,489

143,881,606
8,108,900
4,791,811
3,473,763
2.811,912
2,004.296
2,453,800
1,259,056
1,095,689
837,298
788,362
445,180

2,391,822,573

163,147,472
9,577,600
5,227,586
3,392,519
2,940,328
2,216,593
2,589,560
1,438,482
1,448,253
880,865
865,581
502,754

-21.0

-14.4
-15.3
-8.3
+2.4
-4.4
-9.6
-4.5
-12.3
-24.4
-2.7
-8.9
-11.3

2,635,043,611

197,938,324
10,237,900
5,087,634
3,095,010
2,706,003
2,387,241
3,083,056
1,492,653
1,193,258
573,398
755,126
803,877

2,172,835,245

168,898,473
7,730,300
9,458,577
3,245,004
2,423,438
2.189,581
2.599,481
1,310.058
990,790
589,117
591,056
535,924

171 051 AVI 100 10M IC/0 107- 929.153.2711 195.539 199
• •

Clearings al-
Week ending Dec. 5.

1914. 1913.
Inc. or
Dec. 1912. 1911.

Chicago 
Cincinnati 
Cleveland  
Detroit 
Milwaukee  
Indianapolis  
Columbus 
Toledo 
Peoria  
Grand Rapids 
Dayton 
Evansville 
Kalamazoo 
Springfield,
Lexington 
Fort Wayne 
Youngstown  
Rockford 
Canton 
Akron 
Bloominston. _ _
Quincy 
South Bend 
Springfield, O. _
Decatur 
Mansfield  
J ckson 
Danville 
Lima  
Jacksonville, El_
Lansing 
Ann Arbor 
Adrian 
Owensboro  

Tot. Md. West.

San Francisco 
Los Angeles 
Seattle 
Spokane 
Salt Lake City 
Portland  
Tacoma 
Oakland 
Sacramento 
San Diego 
Stockton 
San Jose 
Fremo 
Pasadena 
North Yakima..
Reno  
Long Beach 

Total Pacific.._

Kansas City 
Minneapolis  
Omaha 
St. Paul 
Denver 
Duluth 
St. Joseph 
Des Moines 
Sioux City 
Wichita 
Lincoln  
Topeka 
Davenport 
Cedar Rapids_ _
Fargo 
Colorado Springs
Pueblo 
Fremont  
Watermo 
Helena 
Aberdeen 
Billings  
Hastings  

Tot. 0th. West.

St. Louis 
New Orleans 
Louisville 
Houston 
Galveston 
Richmond 
Memphis 
Atlanta  
Fort Worth 
Savannah  
Nashville 
Norfolk 
Birmingham  
Augusta 
Jacksonville  
Cl,attanooga 
Little Rock 
Mobile 
Knoxville 
Charleston 
Oklahoma 
Austin 
Macon 
Vicksburg 
Jackson 
Meridian 
Muskogee 
Tulsa 

Total Southern

Total all 

$
333,601,035
24,629,100
22,213,752
23,117,810
19,444,293
8,296,359
7,092,000
5,330,591
3,782,106
3,149,544
2,102,775
1,068,760
550,317

1.398.278
777,803

1,268,062
1,380,201
706,080

1,415,198
1,701,000
780,967
938,199
673,856
788,083
441,407
445,462
477,633
400,000
457,896
277,181
450,000
202,925
48,00
300,000

$
342,440,199
27,770,300
25,233,274
26,864,650
18,096,983
8,280,089
7,192,500
6,148,000
4,762,910
3,486,730
2,469,932
1,436,616
725,135

1,287,146
860.946

1,31.4,700
1,696,725
767,931

1,300,000
1,770,000
650,306
934,308
720,739
713,31
512,21
998,96
625,00
468,25.
583,532
381,493
500,000
259,859
54,953

400,000

-2.6
-11.3
-12.0
-13.9
+7.4
+0.2
-1.4
-13.3
-20.6
-9.7
-19.9
-25.6
-24.1
+8.6
-9.6
-3.5
-18.6
-8.1
+8.8
-3.9
+20.1
+0.4
-6.5
+7.7
-13.9
-10.6
-23.6
-14.2
-21.8
-27.3
-10.0
-21.9
-12.7
7.-25 .0

334,946,839
28,356,550
25,985.390
21,552,592
16,373,810
10,179,041
6,917,900
5,906,150
4,209,048
3,445,816
2,933,3E4
1,258,697
934,642

1,354,276
1,363.521
1,237,229
2,393,420
745,257

1,511,579
2,025,000
770,153
931,264
682,087
574,865
533,492
493,478
641,69
530,69
507,30
348,16
488,91
248,936
72,23

399,14

469,686,873

55.671,888
20,953,994
12,879,851
5,014,920
8,968,026
11,500,000
2,200,531
4,086,805
2,678,071
1,580,133
1,471,848
842,532

1,544,926
842,734
504,703
288,148
661,827

491,205,723
60,475,093
28,581,805
19,469,803
5,199,451
10,000,340
12,321,867
2,450,992
4,240,249
2,557.609
2,595,361
1,122,759
732,192

1,503,602
987,998
550,000
331,390

Not included

131,017.125
75,308,275
41,000,000
16,552,102
14,476,188
10.361,993
8,761,174
8,818,426
5,882.918
3,294,974
4,085,850
2,548,648
1,503,332
1.962,614
1,831,185
1,949,781
629.306
769,208
633,392

1,451,142
1.520.837
860,958
655,992
263.680

146,120,611

57,903.717
34,202,040
18,972,640
12,090,251
8,719,553
8,308,736
7,854,380
5,593,812
3,794.837
3,621,414
2,305.789
1,673,001
1,825,000
1,815,584
735,853
548,613
743,351
438.012

1,540,876
1,347,526
503,357
637,834
250,099

-4.4

-7.9
-21.2
-11.0
-3.6
-10.3
-6.7
-10.2
-4.3
+4.7
-39.1
+31.1
+15.0
+2.7
-14.7
-8.2
-19.1
in total

-10.3

483,338,255
58,466,772
27,580,765
13,333,536
5,300,939
9,078.891
12,390,697
3,387,148
4,004,310
2,255,800
3,146,283
1,003,858
862,504

1,491,500
1,163,508
561,041
354,006

294,774,306
27,672,550
20,790,880
23,176,577
15,822,970
9,453,858
5,414,400
4,503.170
4,229,425
3,179,139
2,347,776
1.152,188
913,441

1,224,489
1,151,670
970,277

1,330,259
669.963

1,128,184
1,326,000
682,850
677,201
574,052
497,342
604.183
409,541
512,392
445,462
389,419
290,680
400,000
205,203
47,388
420,427

427,376,350
53,566,524
19,541,658
11,800,485
5.057,280
8,196,413
11,630,082
3 ,542,717
3,830.768
2,156,364
1,748,183
948,733
706,991

1,107,203
902,082
498,482
324,374

+30.1
+19.9
-12.7
+19.7
+18.8
+5.5
+13.9
+5.2

-13.9
+12.8
+10.3
-10.2
+7.5
-0.8

+165.0
+14.8
+3.5
+45.2
-5.8
+12.8
+71.0
+2.8
+5.8

144,362,546

61,033,840
34,688.591
18,365,270
12,091,388
10,525,395
11,325,273
7,755,903
5,212,107
3,100,000
3,758,278
1,927,521
1,770,489
1,803,698
1,819,747
849,060
785,359
847,511
321.590

1,688,252
1,424,855
454,908
715,048
234.515

125,568,319

55,472,778
28,394,549
15,313,640
11.510.072
9.365,189
5.478,085
7,208,138
4,565,926
2,747,827
3.478,418
1,806,608
1,575,991
1,918,924
1,245,051
1,123.165
891,399
839.752
390,602

1,200,806
1,229,151
420,435
275,000
218.789

205,038,325

81,128,447
18,748,270
10,477,026
8,141,016
4,670,825
9,911,888
8,007,260
15,072,897
9,341,431
5,826,928
7,343,628
9,899,358
2,026,274
1,925,000
2,900,000
2,268,531
2,495,583
1,130,000
2,044,033
1,870,262
3.157,300
2,238,360
3,820,149
346.273
482,788
250.000
941,417

1,326,899

213 334.393

175,233,436 +17.0

87,815,232 -7.6
25,854,167 -27.5
15,878,899 --13.4
9,000,000 -9.5
3,394,000 +37.6
10,739,269 -7.7
12,932,778 -37.4
20,150,918 -25.2
8,838,438 9-8.1
7,802,633 -27.8
8,308,702 -18.8
6,002,748 -18.4
4.688,613 -37.2
2,751,495 -30.0
3.687,105 -21.2
2,592.321 -12.5
3,203,873 -22.1
1,625.360 -30.5
2,000,716 9-2.1
2,727,103 --31.4
1,777,700 +77.8
2,725,000 -17.9
5,820.225 -37.6
466.774 -25.8
517,367 -8.8
350,32 -28.8

1,190,525 -20.9
1.571,030 -15.6

254 732 3130 -18 2

182,298,176

85,679,150
27,578,753
15,330,453

4,755,000
9,315,350
12,512.668
18,193,280
10,761,051
7,445,539
8,626,177
5,043,921
.3 ,529 ,479
2,942,403
3,870,144
3,254,839
2,956.307
1,754,583
2,021.283
2,655,518
2,392.763
2,656,481
4,546,565
513,198
475,087
467,277

1.096,205
1,117,21

241.119 la

, 156,422,223

79,643,212
24,998,439
14,853,487

3,575,000
9,123,451
11,569,398
19,101,311
8,722,550
7,354,154
8,304,211
4,600,305
2,823,732
2,998,639
3.665,1.08
2,479,824
2,613 ,894
1,590,438
2,027,406
2,120,733
2,359,461
3,205,160
5,1.81.109
460,262
515,692
320,788

1,035,040
901,913

222,018.7a
3,081.114.159 3,653,309.741 -158 3,915,39, .1 3,299,f581,8

NOte.-For Canadian clearings see "Commercial and Miscellaneous News." Outside N. Y. 1,500,647,563 1,621,246.897 -7 4 1.817.972.5.Q 1,430.109,533
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THE FINANCIAL SITUATION.
The world has been fast making history the last

few months, and it is important that the records
regarding this history should be accurate. We have
on more than one occasion of late directed attention
to the disposition existing abroad to shift the respon-
sibility for the demoralization and disorganization
of the foreign exchanges which occurred with the
outbreak of the war from the European countries
that are engaged in mortal combat to our own
shoulders—to make it appear that the United States
was unable or unwilling to pay in the settlement of
international obligations, when, as a matter of fact,
it was these European countries that, by reason of
the abnormal difficulties they themselves had cre-
ated, were obliged to default on their obligations.
Erroneous assertions in that respect have been so
often repeated, and with so much positiveness, that
they are now being accepted as the truth without
question and without investigation.
A conspicuous illustration of error of this kind is

contained in a review of recent financial conditions
issued from its London office by the Swiss Bank
Verein. This is, on the whole, the most compre-
hensive review that has yet appeared of the develop-
ments growing out of the crisis, and it is a valuable
contribution to the discussion of the subject, reveal-
ing a keen and penetrating insight into underlying
conditions. But it is written from the English stand-
point and it contains the error referred to with re-
gard to the United States. Says the writer: "The
United States, with more than 000 millions sterling
heaped up in the Treasury, was unable to discharge
its maturing liabilities in Europe." Sze.
There is no basis whatever for this statement,

though the charge, in one form or another, has been
made over and over again, and no one has taken the
pains to contradict it except this journal. It is not
the United States that was unable to discharge its
maturing liabilities. It is the countries of Europe
that found themselves in this predicament. It was
they who were obliged to defer, by legal means, the
payment of debts and all forms of obligations, while
here in this country no such step was found neces-
sary—in fact, no one dreamed even of suggesting it.
No moratorium was declared in the United States,
or in any civil or geographical division of the same.
In Europe, on the other hand, every leading coun-
try had to have recourse to that expedient. They all
had to declare moratoria of longer or shorter dura-
tion, not excepting the country whose strength has
always been the bulwark of the financial world,
namely Great Britain. The cool way in which these
moratoria are ignored in discussing the subject of
the financial relations of Europe with the United
States, and the equally cool way in which the United
States is charged with financial weakness, because
it declined to let Europe drain it of its entire stock
of gold, will always remain a striking episode of the
present extraordinary period in the world's history.
There was never the slightest doubt as to the

ability of the United States to discharge all its
maturing liabilities and obligations. The contro-
versy was solely as to whether in discharging its
liabilities it should allow any more gold to leave
the country. Under ordinary circumstances such
a question could not have come up. But an entirely
abnormal situation had arisen. The European
moratoria had made the foreign exchange market

wholly one-sided. All credits in favor of the United
States had been rendered unavailable by these
moratoria. On the other hand, no grace was to be
allowed on indebtedness owing by us to the out-
side world. In brief, we were called upon to pay
for what we owed, but were not to be allowed to
offset against such debts what was due to us from
Europe. •
It was the contention of one class of critics, our-

selves among the number, that in the circumstances
then existing no further shipments of gold were
necessary, or should be permitted—that as soon as
the credits in our favor, which for the time being
were dormant and tied-up, should become available,
the problem would solve itself.
The amounts involved in these deferred credits

were perfectly enormous. The moratorium that
concerned us most deeply was the English morator-
ium. London, having up to the time of the out-
break of the war been the financial clearing house
of the world, all our foreign trade had been financed
through London, not merely our exports of goods
to Great Britain direct but our export shipments
to most other countries as well. When, therefore,
Great Britain proclaimed a moratorium postponing
the payment of all debts the result was that we were
barred from collecting for the goods we had shipped
abroad. The English moratorium originally was
only for one month, from August 4 to September 4,
but it was subsequently extended for another month
and then for still another month, and did not finally
expire until November 4. As far as bills of exchange
were concerned the effect of the moratorium did
not pass away until December 3, a month's exten-
sion of time on maturing bills not previously ex-
tended having been granted until November 3,
with the result that a bill extended on the last men-
tioned day did not require payment until Decem-
ber 3.
Thus the exports of three whole months were in-

volved, and, on the assumption that payment in the
foreign trade is on ninety days' time, there was tied
up a large part of the export shipments made from the
United States during May, June and July. As we
showed last week, in May our foreign exports had
a value of $161,732,619, in June a value of $157,072,-
044, and in July of $154,188,947, making for the three
months combined no less than $473,000,000. For a
good part of this, exporters from the United States
could not get payment because of the operation of
the moratoria. Secretary McAdoo, in his annual
report the present week, states that at the outbreak
of war the United States was indebted to Europe in
the sum of $450,000,000. We do not believe that
anywhere near this amount was due by us, but,
whatever the sum owing, the figures we have just
given with reference to the exports make it plain that
the offsets were of equal magnitude.
No one in this country pretended that we were.

unable to meet our obligations. No one asked that
we be permitted to defer the payment of any of these
obligations. The only thing claimed was that inas-
much as Europe owed us several hundred million
dollars, the payment of which was being deferred
through the various moratoria, we should not be
asked to part with any more gold, seeing that we had
already, in May, June and July, exported nearly
100 million dollars of the metal, and the world's po-
sition was so critical that we owed it to Europe, as
wellias ourselves, that our own position as regards
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gold holdings be kept impregnable. There was this

further objection to additional shipments of the metal,

that with the gold once out of the country there

was not the least likelihood that the Bank of England

would permit any of it to come back, no matter

what the course of exchange market.

But the Bank of England was insistent. It would

not allow credits to be set up here which might be

canceled when the dormant credits in our favor should

become available through the expiration of the mora-

torium. It demanded that the actual gold be sent.

Our bankers, then, thought it best to comply. It
happened that New York City had $80,243,941 of
obligations maturing in Paris and in London during

the last four months of the year, and on this the
English bankers were in position to demand payment
in gold. Jacob H. Schiff was one of those who was
emphatic in saying that the gold should be shipped if
the foreign holders of the obligations demanded pay-
ment in the metal itself. This is important as indi-
cating the sense of honor existing among bankers
here, for Mr. Schiff is supposed to have German
sympathies, while the act he was advocating
could benefit only the English. The gold being in-
sisted upon, J. P. Morgan & Co. organized a syndi-
cate for 100 million dollars, to take care of the city's
maturing obligations, and later another 100 million-
dollar syndicate was organized, called the Gold Fund
Pool, for the purpose of taking care of the foreign
exchange market.
In the end the foreign exchange situation worked

its own cure, just as expected. With the termina-
tion of the moratorium, the extended bills of ex-
change began to run off about the middle of October.
When this happened sterling exchange quickly re-
turned to a normal basis. The first of the extended
bills fell due Oct. 17 and sterling exchange broke
badly that very week. From that time on large
numbers of pre-moratorium bills kept maturing day
by day, the last of them, however, as already stated,
not falling due until Dec. 3. Thus the course of the
exchange market is itself the strongest evidence of
the part played by the moratoria in creating the
original dislocation of exchange.
Such was the improvement in exchange the mom-

ment our credits abroad became available that the
New York City Loan Syndicate did not have to ask
subscribers to pay in gold when calling the last three
installments, it having been found possible to pur-
chase exchange beforehand at a lower figure than the
gold would have cost. In speaking of the last three
calls, we have reference to that of November 12 for
$14,278,750, that of November 27 for $3,699,325,
and that of December 4 for $10,716,850, the three
together aggregating $28,694,925. As for the gold
pool it made only one call of 25% on the subscribers,
of which $7,500,000 has already been returned, and
shipped to Canada only about $12,000,000 gold. Yet
we have parted with enormous amounts of gold for the
benefit of Europe. As stated by us last week, the
trade figures show that for the 11 months to Novem-
ber 30 of the present calendar year the export ship-
ments of gold from the United States have aggre-
gated no less than $225,000,000. Since the out-
break of the war alone we have shipped nearly $110,-
000,000 of the metal, the most of it going to Canada
to the credit of the Bank of England. Moreover,
between August 7 and November 18 inclusive, the
Bank of England, according to its own records,
received an aggregate of $117,425,000 of United

States gold coin, this being entirely irrespective
of any American gold bars that may have gone into
the Bank, the statistics on that point not being
available.
Under these circumstances does not the state-

ment that the United States was unable to diseharge
its maturing liabilities in Europe border on the
absurd?

The New York Cotton Exchange is again to be
investigated, if a resolution introduced in the House
of Representatives on Monday should be adopted.
The resolution, introduced by Congressman Tribble
of Georgia, calls for an investigation into the prac-
tices of the Exchange and the methods it has pur-
sued in dealing with the present cotton conditions.
Concerning his resolution Mr. Tribble is reported
as saying that:
"When the Cotton Exchange opened the price

of cotton was exceedingly low, and yet the New York
Cotton Exchange hammered down the price one cent
per pound almost immediately. This was a fair test
of the methods of the exchange. The exchange
was closed and opened on a low market, and yet the
opening of the Exchange cost the farmers of the
South millions of dollars. If I secure an investiga-
tion and the facts can be brought out, this investiga-
tion will, in all probability, bring about prosecution
of those guilty of fleecing the farmers of their well-
earned profits and may result in the total abolishment
of the exchanges."
These remarks, it is almost unnecessary to say,

are of a piece with the general run of criticism
directed against the Exchange by those of limited
knowledge, and only attract attention because they
are uttered in legislative chambers. Mr. Tribble,
with many others, unfortunately fails to compre-
hend entirely the functions of the Cotton Exchanges.
He seems to think that it is the bounden duty of
such bodies, no matter what the surrounding con-
ditions or the relation supply bears to demand, or
the volume of selling that may come from the South
itself, to stand in the breach and by some incompre-
hensible means sustain, or even advance, the price
of the staple. This form of statement may appear
ridiculous, but it correctly explains the attitude of
those who are most prolific in criticism.

It is without doubt true that at current prices
for cotton the Southern planters fare badly but for
that situation conditions in Europe, seriously re-
stricting demand for the staple, and not the New
York or other cotton exchanges are responsible.
In fact, there is no question but that the reopening
of the New York Cotton Exchange was of distinct
benefit to the South and there has been nothing in
the course of trading on the floor to indicate hammer-
ing. On the contrary, dealings have been compara-
tively limited and prices have held quite steady.
Many looked for a much lower range of value under
existing circumstances.

The cotton-crop estimates of the Department of
Agriculture, issued yesterday, leaves no reason for
doubt that the yield from the 1914 planting has been
greater than that of any earlier year in our history.
This is an outcome that under normal conditions
could not but be cause for satisfaction as the demand
for cotton in the various countries and the constant-
ly widening uses to which it is put makes it impera-
tive that there should be a steady increase in the
annual supply. That thought was uppermost in
the spring when planting was in progress and later
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on the development or progress of the plant was
closely followed. But at the close of July, when the
storm cloud burst in Europe, involving countries
consuming annually some 10 million bales of cotton,
of which fully 70% is American, speculation as to
whether the crop would be a large one or not gave
place to anxiety as to what could be done with our
cotton with demand very seriously curtailed.
The end of the war is not yet in sight and even

after hostilities are ,brought to a close some little
time must elapse before cotton goods manufacturing
will return to a normal basis. That being the case,
a large proportion, of the current yield must be car-
ried until demand revives sufficiently to gradually
absorb it, and that should have the effect of decidedly
curtailing the 1915 planting if wise counsel prevails.
The Department's estimate, as made public, points
to a yield for 1914-15 (actual growth as distinguished
from the commercial crop, or amount marketed
between August 1 and July 31—which may be
seriously affected this season by the anomalous
conditions prevailing) of 7,637,113,000 pounds of
lint (not including linters), equalling 15,966,000
bales of 500 pounds gross weight each. To this
there must be added Some 650.000 bales to cover
linters, making the aggregate yield 165/3 million bales,
or about 2 million bales in excess of the commercial
crop of 1913-14 and 600,000 bales greater than the
former record product of 1911-12. Going over the
details of the estimate, we find that almost every
State has a larger production this year than last,
with the gains greatest in Texas. Oklahoma and
Georgia.
The Census Bureau's report on amount of cotton

ginned to December 1, which made its appearance
on Monday, is in every way confirmatory of the
Agricultural Department's estimates. It showed
that 13,066,105 running bales (excluding linters) of
a greater average weight than 500 pounds gross had
been ginned to the date mentioned, or 250,000 bales
more than had been prepared for market in 1911-12.
To reach the Department's figures, therefore, an
amount a little greater than in 1911 will have to be
ginned hereafter.

The three outstanding events this week in the Eu-
ropean struggle have been the destruction of an im-
portant German squadron in the South Atlantic, a
noteworthy recovery of the German army in the
East and the apparently steady success of the new of-
fensive movement undertaken by the Allied armies
in the western theatre of hostilities. The naval vic-
tory by the British will undoubtedly exercise an im-
portant moral influence in restoring British confi-
dence in the effectiveness and protection of its fleet
as a main defence against any actual German inva-
sion of the British Isles. Details of the battle are
thus far confined to the official statements given out
by the British War Office. It is not yet known how
many British ships were engaged. It can easily be
gathered, however, that some of the strongest fight-
ing machines of the English navy must have par-
ticipated, since trivial losses were experienced, while
with one exception the entire fleet of five German
warships was destroyed. The exception is the Ger-
man cruiser Dresden, which some reports state has
been forced into an Argentine port, where it is to
be interned for the remainder of the war, while other
reports declare that the British fleet is still in
pursuit.

The engagement occurred off the Falkland Islands
in the South Atlantic on Tuesday. The armed
cruisers Scharnhorst and Gneisnau and the protected
cruiser Leipsic, three of the German warships which
had been menacing British shipping and which com-
prised part of the squadron which sank the British
cruisers Good Hope and Monmouth in the Pacific
on Nov. 1, were destroyed. The light cruisers
Dresden and Nurnberg, the two other vessels com-
posing the German squadron, escaped before the
heavier vessels were sunk; but the Nurnberg was
finally overtaken and captured. This leaves the
Dresden only to be accounted for. In addition, two
colliers were captured. As the Scharnhorst and
the Gneisnau each carried a complement of 765 men,
the Leipsig 286, the Nurnberg 326 and the Dresden
261, it is evident that the total German loss cannot
be far from 2,000. The effect of the news was to at
once cause a reduction in marine insurance rates
in the sections of the world where the German ships
have been operating. Nothing yet, however, has
been heard of the capture of the German cruiser
Karlsruhe, which has been causing such severe dam-
age to shipping in the South Atlantic, and which the
British navy has been so actively hunting. It is
supposed that the German squadron, finding itself
hard pressed by the complete net the Japanese and
English ships were spreading over the Pacific, de-
termined to join the Karlsruhe in the Southern At-
lantic. A London dispatch last evening reports that
the German armored cruiser Freidrich Karl was sunk
in the Baltic by a mine late in November.
In Poland the important but unfortified city of

Lodz was abandoned by the Russians early in the
week, and unofficial statements yesterday claimed
that the Germans had advanced to within fifteen
miles of Warsaw, the capital. On the line between
Lodz and the Vistula River the Germans are pressing
their attacks with great vigor, and are also delivering
a new attack from the north in an attempt to come
in upon Warsaw from the flank. Another German
army is advancing from East :Prussia to the east
of Mlawa and is attacking the Russian right with
a view of cutting communications and entering War-
saw through the back door. Heavy fighting is also
reported to the southwest of Lodz and to the south-
east of Cracow, where the Austrians and Germans are
endeavoring to flank the Russian left and force these
troops to retire from the fortress.
The usual conflict of reports from Paris and Ber-

lin continues in respect to the situation in the west.
The Allies are reported to have entered Roulers, in
West Flanders, about twelve miles northeast of
Ypres, the German divisional headquarters having
been removed from Roulers when the British had
recaptured Passchmendaele, a short distance to the
west, and began to bombard the town. The Germans
are also reported to have been driven out of Armen-
tierres by the British. The Austrian army invading
Servia is repoited to have met with disaster according
to official Servian reports issued from Nish, which
say that the Austrian right wing has been crushed and
thousands of prisoners taken. More or less circum-
stantial reports were received by cable yesterday
that a flotilla of German submarines variously esti-
mated at from 6 to 8 made a determined effort to
enter the harbor of Dover by the eastern entrance
between 6:30 and 7 o'clock on Thursday morning.
The forts opened an active fire and a flotilla of tor-
pedo boat destroyers put out immediately. There
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were warships in the harboriatitheltimqkwhich it is

now believed were the objective of the submarines.

It is reported, but not confirmed, that one submarine

was sunk.

Illness of the Kaiser, which is officially reported

from Berlin to be an attack of catarrh, has been the

basis of highly sensational stories in the English
press. One rumor that was current in London was
that the Kaiser was dead, but the Foreign Office
forbade the publication of the rumor, the official
press bureau issuing the following statement: "The
Foreign Office peremptorily forbids the dissemina-
tion of this rumor. It is obvious that if the rumor
is false, England would be open to just and serious
criticism if it permits it to be published." In addi-
tion to his physical troubles, some reports state that
the Kaiser is suffering from nervous prostration.

A feature of the week's news has be In the persistent
circulation of reports of peace negotiations. In-
cluded in the information given out officially by the
German Official Press Bureau on Thursday was the
following paragraph bearing indirectly on this subject:
"Immediately Germany received the suggestion of
Pope Benedict for a truce among the warring nations
during the Christmas holidays, an affirmative reply
was sent to the Vatican. The reply, however, was
conditional on the acquiescence of all the other
belligerents in the Pope's suggestion." The special
correspondent in Rome of the New York "Sun"
claims authority for the statement that besides
striving to avert the intervention of Italy on the side
of the Allies in the war, Prince von Buelow, who has
been appointed provisional Ambassador of Germany
at Rome, is entrusted with a special secret mission
to prepare for peace which it is planned shall be nego-
tiated under the joint auspices of King Victor
Emmanuel of Italy and President Wilson of the
United States. Prince von Buelow, who is reported
to have been detained at Berlin owing to the illness
of the Kaiser, will represent Germany, it is reported,
when peace pourparlers are negotiated in Rome.
The Berlin correspondent of the Chicago "Daily
News" sent his paper also on Thursday a cable
dispatch stating that he had every reason to believe
that peace negotiations have been discussed between
Germany and France in Rome and between Germany
and Russia in Petrograd. The correspondent adds:
"What progress these negotiations made will cer-
tainly not be known until after the war, as they were
suddenly broken off by Germany. This was the
direct result of a conference held between Chancellor
von Bethmann-Hollweg and the leaders of the vari-
ous political parties preceding the recent meeting
of the Reichstag. All the political leaders frankly
told the Chancellor, if my informant is reliable, that
the price of peace to-day would be revolution in
Germany, as all the Germans are unwilling to make
the stupendous sacrifices which the war is costing
without winning a decisive result thereby. This feel:-
Mg of the German people, which undoubtedly was
shared under different colors by the English leaders,
makes immediate peace a question of extreme
doubt."

The Japanese Diet opened on Monday with an
address by Emperor Yoshihito, who declared that
the friendship between Japan and the Treaty Powers
was growing in cordiality and the British Alliance

and the French and Russian entente had been "more
strongly cemented by bonds stronger than those of
mere amity. Japan's army and navy," the Em-
peror continues, "co-operating with our ally, have
crushed the enemy and peace in the Orient is being
restored." The budget of Japan for the ensuing year
shows estimated expenditures of 556,000,000 yen
and a decrease in revenue of 81,000,000 yen. The
war has caused a loss of117,000,000 yen in the customs.
Reduction of expenses will allow credits for two more
army divisions, with finishing of three drednoughts,
the building of eight torpedo boat destroyers and
two submarines, and the addition of ten torpedo-
boat destroyers authorized last summer.

Conditions in Mexico still remain chaotic. New
revolutions are being reported in many quarters
and the Administration at Washington is making
renewed representations to the rival Presidents,
Gutierrez and Carranza, in regard to the killing and
wounding of persons on the American side of the bor-
der. Notes have been sent to both leaders making
it clear to them that unless means he found to stop
the indiscriminate shooting across the border line
by combatants opposite Naco, the United States
Government would be compelled to adopt measures
of its own for the protection of the lives of its citizens.
Villa and Carranza are unable to control generals
Maytorena and Hill, the contending leaders,who are
understood to be fighting for their own interests,
each aspiring to the control of the State 9f Sonora.
Durango, capital of the State of the same name, has
been captured by the Carranza forces under Colonel
Castanos. Jiminez is also said to be in the hands
of forces loyal to Carranza. Meanwhile conditions
in Mexico City are improving, according to advices
received by our State Department, the city being
quiet, well-policed, and General Gutierrez is proceed-
ing with the organization of the Government.
General Villa is reported to be at Teruba, just outside
the city, where he has his headquarters. A dis-
patch from Mexico City states that the Mexican
Central Railroad lines will be returned to American
owners on Dec. 15 if they agree to install American
train dispatchers, conductors and engineers and will
rebuild and equip the lines. This is an offer to
American stockholders by General Villa, who is re-
ported to have intimated that he will accept one of
the big contracts for rebuilding the wrecked lines,
as he has had much experience in the contruction
of railroads during the past two years and can use
many of his military construction crews in this work.

The war seems to be becoming more of a day-to-day
influence in the London market at the present time.
The dealings in securities are governed very largely
by the reports from the front and from the sea. Pro-
gress in the East, for instance, is promptly followed
by a strengthening of Russian securities. Reverses
to Russian arms seem to bring out with equal prompt-
ness a selling movement. In the same way the de-
velopments on the sea exert an influence on British
securities. This has been shown this week in the
more cheerful attitude that has developed in the
English market since the capture and destruction of
the German fleet in the South Atlantic was reported
on Wednesday and Thursday. Usually conserva-
tive correspondents in their cables from London re-
port a growing feeling that the war will end before
spring. They do not seem to possess any definite
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basis for their optimism, however. Nevertheless,
significant intimations come from a number of really
independent sources.
The London money market has reflected to some

extent the payment of the first installment of the
war loan, which was due on Monday and called for
£10,500,000. This was not the aggregate amount paid,
as subscribers in many instances elected to pay in
full, though so far as we are aware there has been no
official statement of such payments. Money rates
for day-to-day funds closed at lh@13/2%, as com-
pared with 1% a week ago, though bills in Lombard
Street were not decidedly higher. Notwithstand-
ing the offering of the new war loan of 050,000,000,
there have been a number of new capital issues re-
ported this week by cable from London. Short bills
for £10,000,000 for Indian and Colonial Govern-
ments have been placed, while railroads and indus-
trial companies have marketed more than £4,000,000
in more permanent forms. A new issue of £1,750,000
of Canadian Government one-year bills was covered
at the close of last week at 314%. It has been offi-
cially announced that Russia has placed with the
Bank of England, under British Government guar-
antee, £12,000,000 Treasury bills, the proceeds of
which will be used in part to purchase supplies in the
United Kingdom and also in the United States. In
addition, Russia has sent £8,000,000 in gold to Lon-
don. Arrangements are reported to have been con-
cluded to renew a moderate amount of City of Mont-
real Treasury bills due in London next Tuesday.
The joint-stock banks at London are carrying
deposits probably unexampled in volume. Returns
just published by thirteen of these institutions show
deposits aggregating £690,000,000, an increase of
£140,000,000 ($700,000,000) comparing with their
returns of a year ago. Furthermore, the proportion
of cash to deposits is given at 24%, against 153/2%.

Agitation for the immediate opening of the Lon-
don Stock Exchange seems to have abated, there
evidently being a disposition to watch results of the
open trading in stocks that is to begin on the re-
stricted-price basis on the New York Stock Exchange
to-day. As, however, some of the most important
American stocks in which London is interested are not
to be immediately traded in in New York, the test
of possible Continental selling will not be so clear as
London financial interests have been hoping to
obtain. It is not improbable, however, that official
Stock Exchange business in London will be resumed
early in the New Year. The Stock Exchange Com-
mittee on Thursday held a private conference at the
Treasury with representatives of the banks and the
Government on this question, but no decision was
-reached. A sharp rise in exchange on Berlin in New
York has suggested to the London market that Ger-
'man holders of American securities have been sellers
on the New York Exchange, either of bonds or of
stocks, through the Stock Exchange Clearing House.
One London correspondent reports the fear that he
says is entertained there that sales will be made in
New York of the same securities that were sold in
London on telegraphic orders from Berlin just prior
to the war, deliveries on account of these sales never
having been made. "It has been the selling on
German r and the ability of the sellers to secure
the securities to make deliveries that is the real cause
of our Stock Exchange troubles that are being fi-
nanced by the Government," according to the cor-
respondent in question. The London Stock Ex-

change settlement ended yesterday. It began on
Tuesday, when the settling room of the London Stock
Exchange was re-opened. The arragmments for
the settlement were not altered from the previous
one, rates for loans and contangoes again being fixed
at 6% to 9%. The open speculative account showed
a moderate contraction comparing with the Novem-
ber settlement.
Trade and employment in the United Kingdom

are both declared to be satisfactory, the withdrawal
of workers for military purposes having not unnatur-
ally afforded employment for those previously out
of work. The monthly statement of the British
Board of Trade for November showed a decrease in
exports of 00,154,000, comparing with the corre-
sponding month of 1913, cotton and yarns being
responsible for £5,000,000 of this amount, while
manufactured goods as a whole participated in the
decline. Partial explanation of the severe declines
shown in exports can, however, be found in the fact
that in many lines of industry English mills and fac-
tories are working, in some instances night and day,
on Government orders, and that to this extent the
reduced exportations are a result of the inability to
produce goods instead of being completely the result
of a lack of foreign orders. In imports into the
United Kingdom, a decrease of £8,500,000 in raw
cotton contributed to the total decrease of L12,486,-
000, while food products in the importations in-
creased £5,000,000.
As to the conferences that were to have been

held in London by the American representatives of
the Treasury Department who accompanied Sir
George Paish and Basil B. Blackett, the British
Treasury representatives, back to London, they are
reported to have been delayed as a result of the ab-
sence from London of the Chancellor of the Ex-
chequer, David Lloyd George. The American rep-
resentatives, it will be recalled, are H. P. Davison of
J. P. Morgan & Co. and James Brown of Brown
Bros. In view of the distinct weakness that has
developed in sterling exchange, there does not ap-
pear to be any specific subject of immediate interest
to discuss in relation to the international exchanges
at the moment. It is understood that the gentlemen
named were not sent specifically by the Treasury
Department to interview London bankers. Mr.
Brown was already in London and Mr. Davison had
previously arranged to go to the British centre on
business for his firm. Their appointments, therefore,
appear to be more in the light of a return courtesy
by our Treasury Department in recognition of the
visit of the English representatives to this country.

In accordance with the plans announced last week
the Paris Bourse reopened for cash business on Mon-
day. The syndicate of bankers decided to admit
to the Bourse only representatives of French firms
and holders of French rentes or brokers named by the
latter. The syndicate also decided to prohibit the
employment by stock brokers of any clerk whose
country is at war with France. Press dispatches
state that there was a good attendance of outside
jobbers on the steps of the Bourse (the coulisse),
but there was none of the excitement that usually
marks this part of the Bourse's proceedings. Re-
sumption of the usual telephonic communication be-
tween the London Stock Exchange and the Paris
Bourse would not be permitted by the military au-
thorities, and, taken altogether, the amount of
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business actually transacted was light, although prices
remained firm. French Rentes closed at 73 francs
for cash.

President Poincare and Premier Viviani returned

to Paris from Bordeaux on Wednesday. Other Gov-

ernment officers have either arrived or are on their

way. The meeting of Parliament to vote financial

measures has been called for Dec. 22. All deputies

and Senators who are under arms have received

permits to absent themselves from their regiments

from Dec. 16 until three days after the close of the

session. It is reported that, notwithstanding the

meeting of Parliament, that Bordeaux will remain

officially the seat of Government until the first

week of January, when there will be a formal removal
to Paris before the regular session of Parliament
which begins on Jan. 12. The financial situation in
France is declared by the Minister of Finance to be
reassuring. The Minister was quoted in the "Matin"
yesterday as follows: "We have lived up to the pres-
ent by an issue of Treasury notes, of which 82,000,-
000 francs ($16,400,000) has been placed recently,
and the total subscription for which exceeded a
milliard francs ($200,000,000). Thus there is no
need at present to have recourse to a loan. In fact,
the success of this great national operation is so
great that I decided to-day to reduce from five to
four per cent the interest on three-month notes,
except those which are to be renewed on Dec. 15."

Advices cabled from Petrograd state that the
Russian Minister of Finance in a report appended
to the 1915 budget estimates the cost of the war to
Russia up to the end of October, old style calendar
(equivalent to Nov. 13), as 1,795,000,000 rubles
($892,500,000). The expenses, he shows, have been
met by various issues of short-time bonds, treasury
notes • and loans totalling 1,850,000,000 rubles
($925,000,000). Further issues, both interior and
foreign, will be made as the circumstances require.
The Minister of Finance further states that through
the prohibition of the sale of alcoholic liquors in
accordance with the will of the Emperor who is
anxious to see his people healthy and sober, the
country has been deprived of one of its most import-
ant sources of revenue, but he is convinced that,
however much this may be felt by the Treasury,
the creative force of the sober Russian people applied
to the enormous natural riches of the country will
enable the future budget of the Empire to be based
on new principles. The revenue which in the first
two months of the war showed a considerable de-
crease has since displayed a permanent upward tend-
ency, which gives the Minister of Finance reason to
hope that "the havoc of the country's economic life
due to the war would not be as grave as had been
feared."

Official European Bank rates still remain without
change. London still quotes 5%; Paris, 5%; Berlin,
6%; Brussels, 5, and Amsterdam, 5%. Private
bank rates on the Continent continue to be entirely
nominal. In London both sixty and ninety-day bills
closed at 23/%, which compares with 2%% for short
and 2%% for long bills a week ago.

The Bank of England's weekly return reflected
the effects of the collection of the first installment
of 3% on Monday on the new loan. This install-
ment, as we have already noted in our remarks on

the London situation, amounted to £10,500,000, be-
sides which a considerable number of subscribers paid
for their bonds in full. Thus, notwithstanding that
under the final extension of the British moratorium
bills must now be running off quite freely at the
Bank, the loan item (other securities) registered an
increase of £4,479,000, while non-public deposits
decreased £47,066,000. Deposits of public funds,
on the other hand, showed the large increase of
£32,425,000, while Government securities decreased
£19,330,000, representing the repayment by the
Government of loans made by the Bank. The gold
holdings of Threadneedle Street increased £43,096
and the total reserve increased £218,000, there having
been a reduction of £175,000 in note circulation.
The Bank's gold holdings now aggregate £71,452,773,
one year ago the total was £36,619,884 and two years
ago £34,245,556. The proportion of reserve, ac-
cording to this week's return, is 32.63%, against
29.87% last week and 55.85% at this date last year.

The total reserve is £54,151,000. One year ago it

was £26,490,364. The loan item aggregates £117,-

600,000, against £27,514,454 last year. Our special

correspondent furnishes the following details by

cable of the gold movement into and out of the Bank

for the Bank week: Inflow, £875,000 (of which

£818,000 bought in the open market and £57,000

American coin), and £168,000 net received from the

interior of Great Britain, against which there were

£1,000,000 set aside and "earmarked" currency note
redemption account. We add a tabular statement
comparing for the last five years the different items

in the Bank of England return:
BANK OF ENGLAND'S COMPARATIVE

1914. 1913. 1912.
Dec. 9. Dec. 10. Dec. 11.

STATEMENT.
1911. 1910.

Dec. 13. Dec. 14.

Circulation  35,711.000 28,579,520 28,373,630 28,690,820 27,999,310
Public deposits  45,002,000 7,889,286 11,217,543 14,489,390 9,808,202
Other deposits 120,904,000 39.514,766 39,337,862 37,558,454 41,262,852
Gov't securities  11,959,000 11,184,993 13,034,576 15,237.210 15,899,568
Other securities_  117,600,000 27,114,454 30,985,460 28,799,516 27,386,903
Reserve,notes&coln. 54,151.000 26,490,364 24,321,926 25,713,211 25,538,723
Coln and bullion  71,452,773 36,619,884 34,245,556 35,954,031 35,088.033
Proportion ot rwerve

to liabilities  32.63% 55.85% 48.08% 52.45% 50.58%
Bank rate  5% 5% 5% 4% 454%

The weekly statement of the Imperial Bank of
Germany as cabled on Thursday showed a further
increase in gold of 27,677,000 marks, bringing the
total for the first time above the two billion mark
point-2,018,759,000 marks, comparing with 1,201,-
340,000 marks at this date in 1913. Note circula-
tion during the week increased 24,656,000 marks
and now stands at 4,230,010,000 marks, against
1,951,860,000 marks last year. Cash on hand,
bank notes and Treasury notes, decreased 23,842,000
marks; Lombards increased 9,535,000 marks; dis-
counts and emergency notes increased 113,603,000
marks; stock decreased 1,918,000 marks; deposits
increased 87,107,000 marks.

In local money circles the position is one of con-
tinued ease. No immediate prospect of a reaction
from this situation is in view. There have been no
especially important calls on the capital market and
no unusual demands for funds in any direction.
What may mark the beginning of a movement on
the part of railroads and other large corporations to
take advantage of the plethora of money is the an-
nouncement that the Chicago & North Western Ry.
has sold to local bankers $10,000,000 General Mort-
gage 5% bonds due in 1987. Interest rates on pre-
vious issues of these bonds have been only 332% and
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4%, the company having last May sold $8,054,000
oltheseibonds at 4%. The bankers immediately
offered the bonds at 102 and accrued interest for
subscription. The subscription books closed at noon
yesterday, all the bonds having been sold. This
transaction is symptomatic of the extent of the
increased rental rates demanded by capital as a
direct result of the war. Call money on the Stock
Exchange has ranged between 332% and 4%, while
fixed maturities are available on acceptable collat-
eral at 4% for all periods, which compares with the
range of 5% and 6% a year ago at this time. Banks
and other lenders have sought more freely the com-
mercial paper market as an avenue for the profitable
employment of their funds. Hence the demand in
this direction has exceeded the supply and commercial
paper, like the other divisions of the market, has en-
tered upon a comfortable basis. The demands of
trade and industry throughout the country for work-
ing capital continue light. In the West, reflecting
the stimulative influence of the grain crops, some
moderate increase in trade activities is shown, but
elsewhere the comparisons are disappointing. The
absence of speculation on the security markets of the
country not unnaturally releases a considerable
volume of funds that in normal times would be in
profitable employment. The New York Clearing-
House on Saturday issued the weekly bank statement
in detail, the Clearing-House loan certificates having
been entirely retired. The statement appears on a
subsequent page of this week's issue of the "Chroni-
cle." In brief, the actual loans show an increase of
$22,482,000; the net demand deposits an increase of
$15,193,000, and the net time deposits a decrease of
$4,579,000. There was a decrease of $8,777,000 in
note circulation, reflecting, most probably, the re-
tirement ot emergency circulation. Reserves in
the vaults of Clearing-House members decreased
$9,305,000, reserves in Federal reserve banks de-
creased $1,470,000, and reserves in other depositaries
increased $1,794,000. The reserve above require-
ments shows a surplus of $119,465,630, which is a de-
crease of $11,710,460 from the actual figures of the
preceding week. Emergency note. circulation issued
to New York banks was further retired this week,
the total retirement being in excess of $120,000,000
out of approximately $144,000,000, the maximum
amount outstanding at any one period.

Referring to money rates in detail it may be said
that call rates on Monday covered a range of 3@,
332%, the higher figure being the renewal basis on
each of the remaining days of the week 4% was the
highest, but most of the business was arranged at
33%, which continued the renewal figure. Time
money closed at 4% for sixty days and ninety days,
while four months, five months and six months may
be quoted at a range of 4@4%%, though borrowers
usually insist on the lower figure. Commerical pa-
per closed at 43@.4M% (against 43"2@.5% last
week) for sixty and ninety-days' endorsed bills re-
ceivable and for four to six months' single names of
choice character. Names less favorably known re-
quire about 14% higher than these figures.

Sterling exchange, notwithstanding the unseasonal
ease that is a feature of the money market on this
side, has continued its downward course until in-
stead of discussing the possibility of further exports
of gold to Ottawa, the question of when a return
movement from Ottawa to New York is likely to

occur is already receiving attention. Majority
opinion appears to favor the belief that regardless
of the sterling exchange rates that are likely to prevail
in the near future, it is not likely that any important
movement of gold to New York will take place.
This will not mean that English bankers are by any
concerted movement resisting shipments, but merely
that there is no specific reason hy gold should be
brought here. There have been the usual prepara-
tions for remitting January dividend and interest
payments that are specifically payable abroad in
January. This, however, is a routine demand that
always occurs at this season and may be said to be
automatically provided for. An additional 10%
was on Tuesday returned to the subscribers of the
$100,000,000 gold pool, the managers of which found
t necessary to actually call only $25,000,000. This
week's return is the third refund, making 30% in all,
or $7,500,000. As was the case last week, to-day's
(Saturday's) steamer furnishes the only mail op-
portunity this week.
Unusual interest has attached to exchange on

Berlin this week, owing to a sharp rise in the rate
of sight drafts and cables. The strength has been
attributed, as was the most common explanation
last week, to the demand for remittances of the pro-
ceeds resulting from the sale on the local market of
securities for German account. An inspection of the
sales of bonds on the New York Stock Exchange fails
to disclose with possibly the exception of some selling
of Southern Pacific convertible 5% bonds any large
transactions that indicate important liquidation by
Berlin. Nevertheless it is a fact that marks have been
strong, and there must necessarily be some explana-
tion that is at present below the surface. Reports
are again current that the Fatherland has secured
a credit of some $10,000,000 in the local market on
account of recent and prospective purchases of sup-
plies to be devoted chiefly to financing direct ship-
ments of cotton from this country. Contracts
for the export of a considerable volume of the South-
ern staple to Germany for prompt delivery are under-
stood to have been arranged by Southern shippers.
Another explanation for the advance in marks which
on the surface at least does not encourage active
endorsement, is that it is a reflection of an under-
current that is making for an early peace. In that
event dermany would not be such an active and
urgent buyer of supplies as has recently been the case.
It is understood that the German credits have been
secured on the basis of 6% and that American rail-
road bonds have been furnished as collateral. Whether
these bonds will finally be sold will be watched with
interest. At the close of the week there was a
moderate downward reaction in exchange on Berlin,
the destruction of the German fleet in the South
Atlantic undoubtedly being to some extent responsi-
ble. Bankers sight drafts on the German centre
closed at 91%, against 87% a week ago and 85%
the week preceding, while cable transfers finished at
92, against 873/ a week ago and 85% a fortnight ago.
The highest price for sight this week was reached
Wednesday, namely while cable transfers were
92% on the same day. Exchange on Paris has
continued about steady, checks closing at 5 133/2,
against 5 133 a week ago and cable transfers with-
out change at 5 Exchange on Amsterdam
finished without change for the week at 403/ for
bankers' sight, while cable transfers were 40% at the
close, against 40 11-16 a week ago, while commercial
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sight remains without change at WI. Italian ex-

change closed at 5 273/2, against 5 30 last week.

With the opening of official business in Paris quota-

tions for sterling exchange at the French centre

have become available. On Monday the check rate

was 25.10 francs and the closing quotation was

25.123/2 francs.

Compared with Friday of last week, sterling ex-

change on Saturday was weaker, demand declining

to 4 87%, cable transfe.rs to 4 87% and sixty days
to 4 85; this was due chiefly to heavy offerings of
commercial bills. On Monday, the tone was firm
and slightly higher at 4 873.'. for demand, 4.8$ for
cable transfeis and 4 85 for sixty days; trading was
dull and inactive. Dulness. again prevailed on Tues-
day, with a tendency toward lower levels; demand.de-
dined to 4 87@4 87%, cable transfers to 4 87% and
sixty days to 4 84%; the absence of any mail facili-
ties until the end of the Week contributed largely to
the lack of interest in foreign e;cchange, On Wednes-
day .sterling moved irregularly; a further increase in
the supply of Cotten and other commercial bills
caused some wekaness at the opening, though subse-
quently active buying by important banking con-
cerns brought about an advance, with the close under
the best; the range Was a 8*4 873' for demand and
4 87%@4 $7'Hi for cable, transfers; sixty days was
unchanged at 4 84%. Trading was brisk on Thurs-
day and quite a fair volume of business was trans-
acted at an advance to 4 87%@4 883. for cable trans-
fers and 4 873@4 87% for demand; sixty-day bills
ranged between 4 843/b and 4 84%; the increase in
activity may be explained in some measure by the
fact that Saturday's steamer will be the last to reach
the other side before Christmas. On Friday the
market ruled firm; though it eased off slightly at the
extreme close. Closing quotations were 4 843/2@
4 84% for sixty days, 4 87%@4 88 for demand and
4 88@4 88% for cable transfers. Commercial on
banks nominal, documents for payment nominal.
Seven-day grain bills closed at 4 863@4 Cot-
ton for payment nominal, grain for payment nominal.

The New York Clearing-House banks, in their op -
erations with interior banking institutions, have
gained $5,555,000 net in cash as a result of the cur-
rency movements for the week ending Dec. 11.
Their receipts from the interior have aggregated
$10,836,000, while the shipments have reached $5,-
281,000. Adding the Sub-Treasury operations, which
occasioned a loss of $21,156,000, 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
$15,601,000, as follows:

Week ending Dec. 11. Into Ota of Ntt Change in
Banks. Banks. Bonk Holaings.

'kinks' Interior movement  $10,836,000 $5,281,000
--

Gain $5,555,000
Sub-Treasury operations 20,934,000 42,090,000 Low 21,156.000

Total  531,770,0001 547,371,000 Loss 311.601.000

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

Banks of
Dte. 10 1914.

Gold. Slicer. Total.

Dec. 11 1913.

Gold. Silver. Total.

England_ _
France a_ _
Germany
Rusaia _ _ _
Aus.-Hunc
Spain _
Italy 
Netherl'ds
Nat .Belgd
FWedell

Swlt 'Ian(
Norway _

Tot. week
Prey. week

£ £ £
71,452,77   71,452,773 36,619,884 _ 36,619,844
164,880,000 13,160,000 178,040,00 140,800,560 25,64,360 166,414,920
100,946,550 2,000,000 102,946,550 60,067,555 13,788,850 73,816,405
176,540,000 4,748,000 180,888,000 167,358,000 5,826,000 173,184,000
51,578,000 12,140,000 63,718,00 51.438,000 10,627,000 62,065,000
22,587,000 28,236,000 50,823.000 19,012,000 28,919,000 47,961,000
46,607,000 2,400,00 49,007,00 43,546,000 2,960,000 48,496,000
15,099,000 132,300 15,231,300 12,457,00 695,600 13,152,600
15,380,000 600,000 15,980,00 8,5119,333 4,254,667 

9.508,10 0,856,000 

12764 000
5,798,000   5,798,000 5,695,000   5,695,000 
9,508,10   6,856,000
2,361,008 2,361,0 2,550,000   2,110,000

—
682,737,423 63,016,300 745,753,723 156;139,332 92,675,477,649,614,809
681,374,577 62,827,0501744,201,627 557,554,260 93,518.4171651,072.697

THE TREASURY REPORT.
The annual report of the Treasury Department,

submitted to Congress on Tuesday, was in two re-
spects of unusual interest. It gave the details and
prospects of the new schemes for public revenue,
forced on the country by the collapse of our import
trade which followed the war embargo, and it told
for the first time in consecutive form the remarkable
story of the relief expedients whereby the initial
war panic was averted. The present tariff law went
into effect in October, 1913, and the customs reve-
nue of that month was $30,138,049. In October
1914 it was only $16,271,829, and the decrease of
nearly fourteen millions was a consequence, as the
Treasury report points out, solely of the falling-off
in import trade. The Department's estimates in-
dicated that the shrinkage in such revenue, with the
European war continuing, would range for the whole
fiscal year from $60,000,000 to $100,000,000. Since
the excess of ordinary public revenue over expendi-
ture during the fiscal year ending with last June
was $34,400,000, it was evident, in the words of the
report, that without "emergency revenue" provi-
sions, "the surplus in the Treasury would have con-
stantly diminished, and might have disappeared al-
together."
In its estimates for the fiscal year ending June 30

1915, the Department assumes a customs revenue of
$72,300,000 less than in the preceding twelve-month.
An expected increase of some $19,300,000 in receipts
from the individual and corporation income tax
would fall far short of making good that decrease;
hence the new tax provisions of Oct. 22, which the
Treasury estimates will produce $54,000,000. The
net result of these and other changes is expected to be
a revenue only $6,600,000 less than in the fiscal year
1914; which, with a probable increase of $9,800,000
in expenditure, would still leave a surplus for the
year of about $10,000,000. For the fiscal year 1916,
a tentative estimate, based chiefly on the assumption
of an increased customs revenue, suggests a surplus
revenue of $21,200,000; but the Secretary prudently
adds that, "in view of the uncertainties of the Euro-
pean war, it is not safe to rely too much on these esti-
mates for 1916."
It may in fairness be said, perhaps, that the fore-

cast for the pending fiscal year and its successor gain
some added respect from the fact that the customs
revenue, under the new tariff Act of October 1913,
actually produced $22,320,000 more than the Treas-
ury estimates at the time of its enactment. The
income tax, as is well known, produced considerably

I less than the Department had predicted. But that
was not at all surprising, in the case of a new and un-
tried form of taxation. The Secretary himself now
declares that "the results from the income tax law,
for the first 10 months of its existence, have been
satisfactory," and it is gratifying to see the recent
official hints at fraudulent or false statements now
replaced by the calmer conclusion, in the Treasury
report itself, that such lack of proper returns as may
have existed "is due in most instances, not so much
to a purpose to escape the tax, as to a lack of knowl-
edge of the law."

Secretary McAdoo's report very properly begins
by describing the financial situation suddenly cre-
ated by the outbreak of the European war, and the
measures taken by the Treasury to meet it. No one
will dispute the assertion that our Government's ac-a Data for 1914 for Oct. 15. c July 30. d Sept. 21
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tions and policies as a whole, in that extraordinary
crisis, were such as to command public respect and
admiration. Wholly unprecedented problems had
to be met, and it was necessary to meet them with-
out an instant's delay. That they were met with
the utmost promptness; that the Administration
avoided on the one hand the danger of inadequate
provision for a given emergency, and on the other
hand the danger of adopting rash and unsound ex-
pedients, urged by panic-stricken citizens, and that
in every step it acted in cordial and intimate co-
operation with responsible financial leaders—all this
went to make up an extremely gratifying chapter in
our public history. It is true that the very novelty
and the portentous character of the crisis inspired
every Government concerned to meet the occasion
worthily; the Radical Chancellor of the British Ex-
chequer, fresh from his angry partisan vituperation
of the moneyed classes, has equally extorted from
his former antagonists a tribute of admiration for the
rapidity and boldness of his relief expedients. But
the United States was not at war; our financial crisis
was in many respects of a different sort from Eng-
land's, and it was vastly easier to make grave mis-
takes of omission or commission. Few if any mis-
takes of this sort were made. The Secretary thus
sums up the notable episode:

"A catastrophe of calamitous proportions was
narrowly averted. It is a tribute to the economic
strength and soundness of the country and to the
patriotism of its people in every class and walk of
life that the shock has been so admirably withstood.
A panic of cataclysmic proportions might easily have
resulted, and if it had the injury to the country
would have been incalculable, and many years would
have been required to overcome its effects. * * *
Through the prompt and effective action of the

Treasury Department and with the cordial and in-
telligent co-operation of the banking and business
interests of the country, the danger has been averted.
Confidence has been restored and specie payments
have been maintained in the face of the world. At
no time since the war broke out has there been, to
the knowledge of this Department, with the excep-
tion of a few isolated cases, a failure on the part of
any solvent national bank to honor its checks in
currency or money or to meet its obligations.
The general revival of business throughout the

country is the best evidence that confidence has been
restored. Interest rates have come down from the
high level to which apprehension had lifted them,
restriction of credits has disappeared, foreign ex-
change has reached a normal basis and a feeling of
optimism pervades the business world. There is
every reason why the country should look to the
future with confidence so far as its trade, commerce
and industry are concerned. This has been accom-
plished notwithstanding the fact that the Federal
Reserve System authorized by the Act of December
23 1913 was at that time only in process of forma-
tion and was, therefore, unable to render any service
in the situation.

The achievement—for a really notable achieve-
ment it was—is modestly and becomingly stated in
this passage. What was actually done, whether as
a direct result of the Administration's good offices
or through the independent energies of the financial
community, with the Treasury's co-operation, is
summed up in further detail. Assurance that the
banking and business community might depend
absolutely on the Government's prompt use of the
Aldrich-Vreeland Emergency currency facilities, was
given out publicly on July 31, the very day when the

financial storm swept over the country. The issue,
under this statute, of $381,530,000 of such emergency
bank note circulation, undoubtedly prevented such
money hoarding and such a premium on currency as
marked the panic of 1907. That this currency is
now in process of retirement shows that it has served
its purpose.

This expedient was followed by the immediate
calling of a conference of well-known business men
to discuss, under the auspices of the Government,
the urgent problems of the disordered foreign ex-
change market, the prohibitive war risk insurance,
the deplorable situation of the cotton trade. the
seeming absence of ocean transportation facilities.
In some of these directions, the Government's policy
was, in our estimation, more sweeping than events
have proved to be necessary. But the essential
facts were, that each problem was confronted with
courage, with practical resource, and quite generally,
with intelligent recognition of the best business
judgment. Where new legislation was essential,
the Administration stood ready to exert the neces-
sary pressure; where, as in the case of the New York
City financing or the "gold fund" to regulate the
foreign exchange market, the initiative was taken
by private banking houses, the Government stood
back of them and supported their position, either
directly or through the Federal Reserve Board,
which was promptly named and organized. The
measures taken to provide for the bringing home of
American tourists, stranded in Europe by the break-
down of facilities for drawing on exchange, was so
effectively performed that its work has already
become a story of the past. The putting of the
Federal Reserve banks into active operation, con-
siderably earlier than most people had deemed pos-
sible under the circumstances, may be said to have
rounded out the Administration's program.
We have been frank in conceding to the Govern-

ment the credit for meeting the crisis of 1914 with
that efficiency to which the American public is most
generous in paying recognition. We should not do
justice to the facts of the episode, however, if we
did not lay stress on the fact that this notable series
of achievements was based, from first to last, on the
total abandonment of the lately familiar notion that
our banking interests and our conspicuous financial
leaders are in the nature of public enemies. Mis-
takes may have been made by American financiers
in recent years, whether in policy or practice; and
mistakes have as certainly been made by the heads
of Government also. But there is some encourage-
ment to believe that this recent episode will teach
both Government and people that the path of safety
lies through frank and cordial co-operation of both
Government and what is called "high finance" in
behalf of the welfare of the country as a whole.
There has been, in the sullen and suspicious

aloofness of the Government from the councils of
experienced financiers, these past half dozen years,
something of absurdity and a good deal that was
harmful. One has been tempted to conjecture how
such a policy would have fitted in with the early
financing of the Civil War, for instance, or the sur-
mounting of the perils of relapse to a silver standard—
or how the British Exchequer would have met the
unprecedented strain of the opening week of August,
had it acted on such ideas. These recent incidents
go far towards encouraging the belief that precisely
as the European war put an end, once and for all,
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to such social vagaries as the Irish civil strife, and

the "militant suffragettes", and the "syndicalism"

of labor, it may have brought to its end the period

of wholesale and reckless "muckraking" in the

broader field of financial and industrial achieve-

ment.

THE PRESIDENT STILL THE SAME.

Once more Mr. Wilson's matter fills only columns

where pages were formerly required, and for this

relief thanks are again due. Yet we do not see justi-
fication for the remark of one morning journal that

"the President gives the impression of one who has

not only seen the light but also of one who has been
considerably chastened." That any chastening was
administered on Nov. 3 was rather vehemently de-
nied, and the first remark in this document is that
the present Congress "will be long remembered for
the great body of thoughtful and constructive work
which it has done in loyal response to the thought
and needs of the country." Change this complacent
language to "thoughtless and destructive work,"
done in response to Executive pressure and contrary
to the thought and needs of the country, and the
prediction may perhaps be accepted.
"Our" program of legislation, the country is told

once more, is now complete; it has been put forth
"as we intended," and it leaves nothing to conjec-
ture. "The road at last lies clear and firm before
business, the road to ungrudged and unclouded suc-
cess," and every honest man may walk therein with
perfect confidence. A guaranty is still lacking, but
let us try to take this beautiful piece of psalm-like
phrasing as meaning that the whole dose has been
crammed down and now the country can wrestle with
its violence. Yet this assurance of peace and pros-
perity does not include a word about the plight of the
railroads, and while there was the same conspicuous
lack a year ago, the situation has been growing
worse; further, there is a paragraph recalling the
railroad subsidies of forty years back, introduced as
an illustration and not very pat as such, which is
rather ill-timed just now.
The subject of national self-defence is one wide in

possibilities for wrangling, but the President scores
a point in citing the national policy against a large
standing army and military establishments. The
two oceans will continue a natural moat against an
invader, and the belligerents of to-day will surely
need and take a considerable term of rest after peace
returns; further, it is a sound suggestion that we may
well defer commitment to extensive navy building
until the experience of others, now developing before
our eyes, has shown the proper types to build.
The worst portion of the document shows Mr. Wil-

son's obstinate adherence to anything which has
once obsessed him. It is quite true, within reason-
able bounds of statement, that the war will cause
some temporary crippling of industrial and commer-
cial work by the warring nations, and that in their
trouble lies opportunity for American trade. Grant
this to the full, yet it is no rational argument for the
proposition, now renewed, that this Government
should rush to build or buy ships and enter overseas
trade. "How are we to carry our goods to the empty
markets of which I have spoken if we have not the
ships?" The answer lies close at hand. The call of
empty markets will be answered by ships, and the
most competent testimony is that their number is
already sufficient for the demands in sight; if not,

private capital is able and eager to move on any line
of reasonably sure profit. If ships can be profitably
employed, private capital will provide and use them;
if they cannot be thus employed, the taxing power
should not be turned to bolstering an unprofitable
business. If Government should do the carrying of
goods because that is necessary to be done, Govern-
ment may as rationally proceed to the production of
goods, which is equally necessary; there is no natural
stopping-place in this distorted process. In the
capacity of ships-buyer or goods-forwarder, Govern-
ment would continue its usual inefficiency and waste;
owners of ships better suited for sale than service
would welcome the coming of so easy a buyer into
the market; and it is also wise to remember that
entry on this utterly wrong course would tend straight
to complications with the belligerents on the already
vexed and indefinite problem fo neutrality.
"The duty of economy is not debatable, it is mani-

fest and imperative." So the President says, and
so it is; but this ships proposition, insistently re-
newed, would make straight against performance of
that duty, which is otherwise too seriously menaced.
For instance, the "pork bill" will reappear, and a
50-million total is mentioned. The short session
increases the exposure through the selfishness of
Congressmen who have no political future and want

to solace their retirement, and the number of "lame
ducks" is very large now. Has the "salary grab"
of forty years ago no lesson? It was in the newspaper
stories from Washington at that time that one of the
non-returning members of the House who had a
building operation of his own at home which had
been halted to await events wired back an order of
three words as soon as the odorous scheme had been
put through by aid of men situated and influenced
as he was: "begin hauling sand."

It should not be necessary to recall that bad epi-
sode more minutely. Nothing can be clearer than
that what the whole country most needs is a Govern-
ment, both Federal and State, which shall have in
its own affairs a strict and intelligible accounting,
thus far utterly lacking; which shall limit itself to
the distinct work of governing and mind its own busi-
ness, spending only what is necessary and doing
everything upon business principles and methods;
which shall "help business" only by keeping its
own palsying hands off; which shall purge and re-
form itself and thus cease to be such a heavy load to
be carried.

THE RELATIONS OF THE UNITED STATES TO
THE AMERICAN REPUBLICS.

Prof. John Bassett Moore, through three Ad-
ministrations connected with the Department of
State, delivered on Thursday last an important and
timely lecture in Aeolian Hall in this city, upon the
"Past and Present Relations of the United States.
to the American Republics."

It seems strange that it should be necessary, as it
is, to call attention to the extensive misapprehension
which prevails with us as to these our near neigh-.
bors. It grows, of course, out of the general lack of
information, which, however, we are now in the way
of mending. We are in the habit of including them
all under the common name of "Latin-America,"
under the impression that they are all substantially
alike, when in fact there is greater difference between
some of them than there is between any of them and
us. Argentina, for instance, has a population
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mainly of European origin, while that of Mexico is
preponderatingly indigenous. Little is understood
here of the causes of their internal disorders in the
frequency and Character of which they differ vastly.
In Costa Rica no change in government has taken
place since 1870 and her people are proud of their
ability to conduct their affairs with efficiency and
intelligence. Chili has had but one civil disturbance
in many Years, while Brazil and Argentina have a
similar record. Brazil changed from a kingdom to
a republic in 1889 without conflict, her enlightened
monarch, Dom Pedio II, abdicating for the purpose.
Slavery was abolished peacefully, though there were
exactly the same great interests to suffer in the
change Whioh Made the abolition of Slavery so revO-
lutionarY and cenvulSiVe with us.
We have had also a general misapprelichision as to

the personal integrity of their leading Men, believing
that they haVe been influenced Chiefly by the desire
of office for the sake of gain. Prof. Moore's ex-
perience has been extensiVe, and he affirms that not
only is that trait eirerYwhere the exception, but also
that among their statesmen have been some of the
noblest cliaraeters and the most intelligent then of
his acquaintance.
M to the Monroe Doctrine, they are entirely at

one with us in the original sense of deferthe Against
all European invasion of Ainerican territOry. In
this sense it is everywhere a'ccejited and eulogized.
But in the sense in which We would take all their
international relations under Our control it is re-
sented, especially by the larger States. With a
territory nearly three times as large as ours and with
a strongly developed sense of independence, they See
no justification in our assuming over them a protec-
torate, as against all apprbach of aliens, and in di-
rection of their interests. The expansion of our views
of the Doctrine of late years has greatly disturbed
the historic admiration they have had for us and their
sense of security in Our support. The advance of
the South American Republics, in their own estima-
tion, if not in ours,.as the result of the Niagara Falls
conference last summer, and the dignity of the
position accorded to the "A. B. C." States is very
pronounced.
The review which Prof. Moore gave of the de-

velopment of republican government in the Southern
continent carries it back more than a hundred years.
The American Revolution marked the end of the old
system of colonies as maintained for exploitation.
During the Napoleonic wars Spain had to cede all
title to her colonial possessions; but with their restora-
tion at the fall of Napoleon, a general movement for
local independence arose. Just a hundred years ago
a young Brazilian became acquainted with Thomas
Jefferson in Paris and carried home the ideas of re-
publican government he learned from him. In 1820
recognition began to be extended to the South Ameri-
can republics and was sustained against the protest
of the Spanish Minister. In 1824 a congress of
neighboring States was called to meet in Panama to
'consider the relations of the colonies to Spain and
to settle their permanent policy.
In respOnse to the invitation extended to the

United States to attend the congress, various states-
men in Washington, under the lead of John Quincy
Adams, urged that the occasion be seized to estab-
lish relations of friendship and reciprocity. His
grounds for action were that it would promote com-
merce, would establish international maritime law,

would provide common protection against invasion
from Europe and would secure religious liberty.

Peru, Colombia, Central America and Mexico were
represented in the Congress, and an attempt was
made at that early date to establish a Council for the
settlement of all disputes between the parties. War
was not to be declared without previous reference
to the General Assembly, and there was to be mutual
defense against foreign Powers. Unfortunately the
representatives of the United States did not appear
until after the Congress had adjourned. Mexico
Was in revolution, and the subsequent acquisition of
Mexican territory by the United States had an evil
effect more powerful than anything else that has
happened..
Later attempts at union were made in 1831 under

the lead of Mexico; in 1847 at Lima, and again in
1856, when a continental treaty was planned by
Chili, Peru and Equador. To this Congress the
United States was not invited in consequence of the
fear occasioned by the Walker filibustering expedi-
tions. Central America felt driven to look to France
and Great Britain for protection againet the fili-
busters. The aggressive attitude of the United
States increased under the Buchanan Administra-
tiOn, which proposed Military invasion of Mexico
with protectorate over the northern part of Sonora
and Chihuahua.
Our Civil War put a suddeh end to the attitude of

thb United States and created sympathy for the little
republics. A sense of common danger spread from
the French invasion of Mexico. Treaties of arbitra-
tion were made between different States in 1870 and
1880. At the instance of the United States in 1888
the first of the Pan-American Congresses, of which
there have been four, was held in Washington. The
principle of arbitration has been strenuously upheld,
and the Pan-American Union was the early result.
At the Congress of 1906 in Rio Janeiro an interna-
tional Commission of Jurists was created to formulate
a common code, whose work is likely to appear
when the next Hague Conference is called. The most
recent Congress in 1912 emphasized the growth of
the common good feeling, which in fact is one of the
chief benefits of the movement.
It will be seen from this outline that for quite a

century the South American States, in spite of their
comparative isolation and their own peculiar diffi-
culties, have been if not leaders at least steady
workers in the line of international peace. Their
progress has not been small, and their contribution
to the common cause, which now assumes such great
proportions, is by no means insignificant. They
have won a respect which they have not fully re-
ceived, and they are prepared to enter into new rela-
tions with us, the older and greater sister, in which
the position of all shall be regarded as mutually
beneficial and equally honorable.

RAILROAD GROSS EARNINGS FOR NOVEMBER.
The striking feature of our preliminary compila-

tion of the gross earnings of United States railroads
for the month of November is the evidence it affords
of the general collapse in the revenues of these im-
portant transportation interests. Writers for the
sensational newspapers tell us of the wonderful pros-
perity that lies just ahead for this country, owing to
the paralysis of Europe's industrial activities as a re-
sult of the war, while the President and his Adminis-
tration are sure that a wave of business revival is
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already under way, aided by the policy of repressive
legislation that they have so indefatigably carried

to completion. The revenue returns of the country's

great rail carriers, however, tell a different story and
furnish flat contradiction to all talk of this kind.
The plain, unvarnished truth is that railroad earn-

ings, which surely must be an index to industrial con-

ditions, have been steadily growing worse from month

to month-the downward movement dating back
considerably beyond the time of the outbreak of the
European war-and are now declining in a way that
furnishes genuine occasion for alarm. The state-
ment which we print to-day is partial and incom-
plete, covering merely the roads that make it a prac-
tice to furnish early estimates of their figures and
comprising in the aggregate not quite 100,000 miles
of road (in exact figures only 89,275 miles), and yet
on this limited body of roads the loss in gross reve-
nues is over $16,000,000. In ratio, the decline is
about 20%-to be precise, 19.77%. In other words,
there is a shrinkage in railroad gross earnings for
the time being of about one-fifth.
The total given embraces both Canadian and

United States roads and the former have suffered
the greatest ratio of loss, thereby exaggerating
somewhat the extent of the contraction in the case
of the roads in this country. About half the falling-
off is contributed by the Canadian lines. The Cana-
dian Pacific alone reports a decrease of no less than
$5,357,000, or fully 40%. The Canadian Northern
is a much smaller system, and yet has lost $1,003,100,
which is very close to 40%. On the Grand Trunk
Ry. the loss is only $773,227, or 17%, but on the
other hand, the Grand Trunk Pacific has fallen be-
hind $366,501, or nearly 50%. There is a complete
collapse of mercantile activity in the Dominion, and
the aggregate decrease for the four Canadian roads
mentioned reaches $7,500,000, or at the rate of
$90,000,000 a year.
On our own roads the ratio of falling off is not so

striking, and yet the losses are large and general.
Southern roads have been particularly hard hit by
reason of the low price ruling for cotton and the cut-
ting off of a large portion of the export demand for
the staple. And yet in the grain-carrying districts
where this year's crops have been bounteous, while
last year's were poor, the record of earnings is only
a trifle less unfavorable. Among United States
roads it is not a cotton-carrying road that heads the
list of decreases, but a transcontinental line, namely
the Great Northern Railway. This road has suf-
fered a decrease of $1,521,598, or just about 20%.
Two Southern roads, however, stand next; the South-
ern Ry. loses $1,266,289 and the Louisville & Nash-
ville $1,258,118. Large losses, second only to those
already mentioned, come from many other classes
of roads. Thus the Illinois Central reports $849,269
decrease, the "Soo" road $399,122, the Missouri
Pacific $397,000, the Denver & Rio Grande $343,100,
the Mobile & Ohio $332,881, the St. Louis South-
western $314,000, the Wabash $226,659, &c., &c.
The following shows all changes for the separate

roads for amounts in excess of $30,000, whether in-
creases or decreases. It will be seen there are only
four roads distinguished for an increase and in every
case the improvement arises out of special causes or
circumstances; the Colorado & Southern Railway
i8 comparing with a strike period last year, and
doubtless gained also by the large outflow of grain
to Europe from Galveston. The Denver & Salt

Lake is a new road and the Mineral Range is also
comparing with a strike period last year.
PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER.

Increases. Decreases.
Colorado & Southern..._ $174.815 Wabash $266,659
Denver & Salt Lake 82,111 Yazoo & Miss Valley_ ___ 255,214
Minneapolis & St Louis 43,804 Buffalo Roch & Pittsb_ 244.847
Mineral Range 38,467 Texas & Pacific 199,900

Chesapeake & Ohio 199,532
Representing 4 roads Cin New On & Tex Paz_ _ 195,494
in our compilation_ _ _ $339,197 Western Pacific• 136,800

Chicago Ind & Louisville_ 102,661
Decreases. Alabama Great Southern_ 97,749

Canadian Pacific $5,357,000 Duluth So Shore & Atl_ _ _ 88,750
Great Northern 1,521,598 New Orleans & Northeas'n 71.074
Southern Railway 1.266,289 Alabama & Vicksburg___ 59.369
Louisville Rs Nashville 1,258,118 Missouri Kansas & Texas 57.236
Canadian Northern 1,003,100 Vicksburg Sheev & Pao__ 51.430
Illinois Central 849,269 Georgia Southern & Fla_ 44,607
Grand Trunk 773,227 Toledo St Louis & West._ 40,374
Minneap St P & S S M 399,122 Midland Valley 39,760
Missouri Pacific 397,000 Chicago Great Western__ 34,079
Grand Trunk Pacific a366,501
Denver & Rio Grande_ ._ _ 343,100
Mobile & Ohio 332,881 Representing 31 roads in
St Louis Southwestern 314,000 our compilation 16,366.740

a These figures are for three weeks only.'

The significance of the unfavorable returns the
present year is accentuated by the fact that we are
comparing with poor or indifferent returns a year
ago. In our review for November 1913 we noted
that, owing to trade reaction, small crops and other
unfavorable influences, decreases were almost as
numerous, and much more prominent, than the in-
creases. For the whole body of roads combined,
there was then an increase for a trifling amount
($13,001), but the Canadian roads were at the time
showing large gains and with these excluded there
was for the distinctly United States roads a de-
crease in amount of $1,106,724, or 1.73%. In the
years preceding, however, the returns were good.
For November 1912 our early statement recorded a
gain in the sum of $8,441,331, or 11.88%. For
November 1911 our early statement also showed an
increase, though it was only moderate, reaching but
$1,247,559. Prior to that our early statements for
November had recorded improved results for every
year back to 1896 with the single exception ot 1908,
the year following the panic. This will appear from
the following, showing the aggregates back to the
year named.

November.
Mileage. Gross Earnings.

Year
Given.

Year
Preced.

In-
crese

Year
Gwen.

Year
Preceding.

Increase (+3
or Decrease -).

Year. Roads Miles. Miles. % S $ $ %

ISM__ 122 89,936 89,214 0.81 39.415,623 44,188,179 -4,772,556 10.79
i897____ 126 96,391 95,103 1.35 50,213,481 41,517,497 +8,695.98420.94
1898...._ 114 89,367 88,235 1.28 47,777,989 45,833,778 +1,944,211 4.24
1.899____ 117 98,684 96,967 1.77 59,800,183 54,149,899 +5,650,284 10.431900____ 105 97,494 94,059 3.65 59,169,448 57,852.427 +1,316.021 2.281901_ 100 103,453 101,924 1.50 68,966,766 61,200,137 +7.709.62912.581902..__ 74 90,106 88.251 2.10 62,023,087 57,983,250 +4,039,837 6.961903 ____ 70 86,742 84,573 2.56 60,220,508 57.887,073 +2,332,435 4.031.904 _ 68 84,002 82,427 1.91 63,536,601 57.818,885 +5.717.716 9.o8
i905____ 55 83,677 81,709 2.41 71.044,232 65.109,098 +5,935,134 9.11
i908___. 69 97.240 94,861 2.51 87,119,760 83,250,084 +3,869,666 4.651907 ____ 56 74,439 73,168 1.74 54,770,493 53,42.5,317 +1,345,176 2.52
1908____ 51 79,108 77.518 2.05 59,940,539 61,744,772 -1,804,233 2.921909 ____ 45 81,218 79,588 2.05 65,522,732 58.007,375 +7,515,357 12.91
1910____ 45 87,809 85,221 3.64 69,828,448 68,138,393 +1.690.055 2.48i911....._ 51 90.287 88,685 1.77 73,46i ,030 72,221,471 +1,247,552 1.701912._ 46 86,371 84,098 2.70 79,457,311 71,015,980 +8,441,331 11.88
1913 ____ 47 91,093 89,750 1.50 83.073,462 83,060.463 +13,001 0.01
[914_..__ 45 89.275 87,724 1.78 65,353,898 81,461,551-16,107,653 10.77

Jan. 1 loNo v.30.
896___ 116 88,629 87,907 0.82 411,624,390 404,636,777 +6,987.613 1.72
897__ 119 99,150 93,873 1.36 60,682,396 433,915,117 +26,767.279 e.09
898....... 114 89,367 88,235 1.28 461,937,617 424,007.183 +37,930,424 8.64
899_.... 110 90,867 95,172 1.77 559,918,434 511,496,013 +48,422.421 9.46
900____ 103 96,630 93,195 3.68 695.487,645 542,700,820 +52,786,825 9.72
901 ____ 93 102,492 100,995 1.48 677,212,895 609,239,714 +67,973.091 11.1$
902 ____ 74 90,106 88,251 2.10623,776,463 576,882,954 +46,893.509 - 8.12
963 ____ 70 86,742 84,573 2.66 639,338,998 576,573,058 +62,765,940 10.88
904_.. 67 83,968 82,393 1.91 13,553,405 600.552.863 +7,000.542.1.18
905.___ 55 83,677 81,709 2.41 673,611,217 626,416,472 +47,114,745 - 7.52
906__ 69 97,240 94,861 2.51 900,355,234 794,728.647 4-105626587 13.39
907 ____ 55 74,037 72,766. 1.74 590,965,575 540,238,902 +50,720,673 9.39
908____ 50 78,706 77,116 - 2.05 575,231.637062.099,137 -86,897,500 13.12
909_.__ 44 81,008 79,378 2.06 618,292,490 551,266,144 +67,026,346 12.16
910____ 45 87.809 85,221 3.04 717,209,180 644,249,456 +72,959.724 11.32
9l1_._. 51 90,287 88,685 . 739,426,36R 724,138,841 +15,287,527 2.11
9l2_ 46 86,371 84,098 2.70 775,171,527 712,244,329 +62,927,198 8.83
9l3..... 47 91,093 89,750 1.50 849,921,311 797,080.367 +51,942.944 6.52
914 __ 45 89.275 87 725 1 78.751.8119 472 1124 Oil dm-7n gtil run a.,,

Note-Neither the earnings o the Mexican roads nor the mining operations of
the anthracite coal roads are incl sled in this table.

We have spoken of this year's grain movement as
having been in excess of that of last year. The fig-
ures show that there was a gain in all items except
one; of wheat the receipts for the tour weeks ending
Nov. 28 the present year, aggregated 57,438,000
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bushels, against 34,967,000; of corn, 19,932,000,
against 12,522,000; of oats, 21,643,000 bushels,
against 16,092,000; of barley, 11,510,000 bushels,
against 11,965,000 and of rye, 2,993,000, against
1,479,000. Adding the five cereals together, the
aggregate deliveries of grain for the four weeks of the
present year are found to have reached 113,516,000
bushels, against only 77,025,000 bushels in 1913.
Obviously, the larger grain movement should have
served to produce a gain in revenues. But the losses
in other classes of traffic far surpassed the gains
in grain. Below we give the details of the Western
grain movement in our usual form.

WESTERN FLOUR AND GRAIN RECEIPTS.
Four
ending Flour.
Noe. 28. (Ibis.)

Chicago-
1914. _ _ _ 822,000
1913- _ _ 715,000

Milwaukee-
1914....._ 333,000
1913_ _ _ _ 498,000

.41. Louis -
1914_ _ _ 292,000
1913..__ 274,000

Toledo-
1914_-__  
1913_

Detroit-
_ 33,000

1913_.._ 26,000
Cleveland-
1914____ 57,000
1913.... 43,000

Peoria-
1914___ 181,000
1913.... 106,000

Duluth-
1914....  
1913....  

Minneapolis-
1914_ .._
1913_

Kansas CIO-
1914._ _ _
1913.-

Omaha-
1914_-_-  
1913_

Wheat.
(bush.)

13,570,000
2,121,000

1,148,000
678,000

3,962,000
2,479,000

629,000
782,000

227.000
339,000

16.5,000
15,000

129,000
103,000

14,884,000
13,943,000

  11.446.000
  11,827,000

9,134,000
.1,767,000

2,144,000
913,000

Corn.Rye.
Omsk.)

11,017,000
2,699,000

2,532,000
653,000

1,019,000
942,000

440,000
336,003

333,000
120,000

200,000
844,000

1,059,000
1,218.000

1,618,000
702,000

646,000
1,944,000

1,033,000
3,059,000

gal )

10,970,000
6,507,000

1,917.000
1,773,000

1,888,000
2,052,000

310,000
88,000

272,000
197.000

301,000
615,000

610,000
721,000

1,236,000
186,000

2,327,090
2,166,000

726,000
796,000

1,086,000
991,000  

Barley.
(bush.)

2,955,000
2,515,000

1,695,000
3,201,000

411,000
463,000

4.000
2,000

2,000
4,000

240,000
294,000

2,770,000
1,895,000

3.433,000
3,591,000

(bush.)

331,000
339,000

574.000
444,000

41.000
19,000

20,000
7,000

18,000
63,000

1.113,000
33.000

894,000
574,000

Total al All-
1914____ 1,719,000
1913.... 1,662,000

57,438.000
34,967,000

19,932,000
12,522,000

21,643,000
16,092,000

11,510,000
11.965.000

2,993,000
1,479,000

The cotton movement, asialready indicated, fell
way below that of last year. The shipments over-
land reached 258,334 bales, against 313,860 bales,
while the port receipts aggregated no more than
1,429,985 bales, against 1,917,962 bales in November
1913 and 2,161,310 bales in 1912, as will be seen by
the following.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND

FROM JANUARY 1 TO NOVEMBER 30 1914. 1913 AND 1912.

November. .Since January 1.

1914. 1913. 1912. 1914. 1913. 1912.

Galveston bales. 650,108 637,118 786,015 2.588,478 2,912,014 3,730,751
Texas City, &is 61,950 131,709 204,202 349.044 605,034 813,299
New Orleans 238,824 338,739 375,383 1,230,854 1,131,747 1,487,307
Mobilo 25,137 80,966 50,919 188.027 292,465 280,094
Pensacola, 2re 11,704 53,758 45,039 80.589 150,313 154,486
Savannah  226,813 313,102 304,428 904.880 1.493,619 1,634,583
Brunswick 20,000 44,000 78,200 96.208 248,784 335.989
Charleston  67.947 92,100 76,949 175,019 382,624 339,362
Georgetown  110 389
Wilmington 32,120 91.286 88,567 133,676 324,699 432.684
Norfolk  70.022 123,585 132.743 347,090 487,510 585,908
Newport News, &e. . 25,360 11,599 18.865 142,734 85,475 51,102

Total 1,429,985 1.917,962 2,161,310 6,236,549 8.114,394 9,848,954

To complete our analysis we annex the following
six-year comparisons of the earnings of leading roads,
arranged in groups.
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

November. 1914. 1913. 1912. 1911. 1910. 1909.

Canadian Pacific
ChicagoOtWest*
Dul So Sh & AU_
Great Northern.
Mlnneap & St LI
Iowa Central_ i

MinnStP&EISM

Tntitl

$
7.823.000(13.180,00'
1,142,912
189,174

6,104,78
855,314

2,422,899

is

1,176,991
277,924264,787

7,626,378
811,511

2,822,021

$
12,362,866
1,176,782

7,921,727
861,159

2,926,271

$
10,570,694
1,079,291
244,589

6,224,731
648,3521

2,303.491

$
9,413,238
1,108,819
257,516

5,623,009
439,635

1 311,695
2,004,764

$
9,075,964
1,064,253
270,968

6,135,485
482,127
308,350

2,121,626

18 fin8.07925.894.82425.513.37621.071.146 19.158.686 19.468.753

• Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific.

EARNINGS OF SOUTHWESTERN GROUP.

November. 1914. 1913. 1912. 1911. 1910. 1909,

Colorado & So___
Denver & Rio Gr
Int & Great Nor.
Mo Han & Tex_a
Missouri Pacific.
St Louis So West
Texas& Pacific__

..r.....,

$
1,349,702
1,846,

bl,046,2031
3,049,39
5,031,0
954.0001

1,765,818

8
1,174,8871
2,189,1001
1,046,2031
3,10e,634
5.428:0001
1,268,0001
1,965,80

$
1,514,629
2,322,695
1,184,545
3,293,224
5,501,157
1,234,16
1,953,78

$
1,338,153
2,090,417
1,128,624
2,691,76
4,860,274
1,220,60
1.825,502

8
1,569,474
2,210,052
878,036

2,971,573
4,741,483
1,209,702
1,718,8

$
1,570,545
2,117,056
875,667

2,433,439
4,659,078
1,082,448
1,599,684

15 11-12 121 lli.178.113 17.004.17815.155.338 15.299.208 14.337.917

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

November. 1914. 1913. 1912. 1911. 1910. 1909.

8 8 $ $ 8 $
Buff Roch & Pitte 744,702 989,549 918,611 753,104 783,016 770,664
Chicago & Alton. 1,179,553 1,202,932 1.361,185 1,245,791 1,275,040 1,215.708
Chic Ind & Lou__ 993,667 596,328 588,531 515,733 487,570 509,224
Grand Trunk__
Grand Trk W.1 3,770,406 4,543,633 9,622,508 4,101,244 3,845,640 3,839,761
Det Or H & MI
Canada Ati___J

Illinois Cent_c__ 4,946,771 5,798,041 5,539,957 4,932,306 15,522,10 5,126,766
Tol Peo & West_ a98,058 106,709 111,598 103,315 105,359 90,207
Tol St L & West_ 362,225 402,599 371,243 335,199 342,796 353,044
Wabash 2,307,162 2,573,821 2,742,492 2,434,307 2,585,197 2,529,408

Total 13,909,54416.213.611 16,256,125 14,420,999 14,946,758 14,434,782

a Fourth week in 1914 not yet reported: taken same 'as last year.
b No longer Inc tides receipts for hire of eguipment, rentals anl other items.
c Includes earn ngs of Indianapolis Southern beginning with July 1910.

EARNINGS OF SOUTHERN GROUP.

November. 1914. 1913. 1912. 1911. 1910. 1909.

$ S S $ $ $
Alabama Gt So__ 402,482 500,229 456,27: 424,618 382,239 368,682
Ala N 0 & T P-
New Orl & N E _ 270,069 341,143 334,617 342,307 328,512 296,052
Ala Jr Vicksburg 120,024 179,393 161,186 125.704 161,503 157,753
Vicks Sh & Pao_ 115,574 167,004 161,844 148,134 140,911 133,861
Ches & Ohio_c__ 2,875,522 3,075,05: 2,931,315 2,651,817 2,771,400 2.657,437
CM NO & T P__ 765243 960,837 891.707 790,316 808,306 797,744
Loulev & Nash_b 4,079,010 5,337,128 5.154,110 4,853,983 4,871,173 4,540,697
Mobile & Ohio__ 816,084 1,148,965 1,052,155 1,033,841 1,004,266 924,343
Southern Fty____ 5,046,483 6..312.772 6,044,147 5,426,464 5,358,623 5,089,245
Yazoo & MIPS V. 1,093,093 1,348,317 1,168.920 1,081,291 1,190,851 1,075,125

Total --------15.583.683:19.370.846 18.356.279 16.918.48017.017.784 16.040.939

b Includes the Louisville & Atlantic and the Frankfort & Cincinnati.
c Includes Chesapeake & Ohio of Indiana beginning July 1 1910.

We now insert our detailed statement for the
month, comprising all the roads that have thus far
furnished figures for November.

GROSS EARNINGS AND MILEAGE IN NOVEMBER.

Gross Earnings. Mileage.
.LV (411115 (lj IfellUff •

1914. 1913.
Inc. (+) or
Dec. (-). 1914. 1913.

Alabama Great South-
Ala New On & Tex Pac-
ANleawba0mrla&e,NvoirIegrgt.

Vicks Shrev & Pacific
Ann Arbor 
Buffalo Roch & Pittsb 
Canadian Northern.-
Canadian Pacific 
Chesapeake & Ohio....
Chicago & Alton 
Chicago Great Western-
Chicago Ind & Louisv-
CM New On & Tex Pac_
Colorado & Southern...
Denver Sr Rio Grande 
Western Pacific 

Denver & Salt Lake._.._
Detroit & Mackinac_ _ _ _
Duluth So Six & Atlantic
Georgia South & Fla 
Grand Trk of Canada_
Grand Trk Western-
Det Or Hav & Mllw_
Canada Atlantic_ _ _ _

Grand Trunk Pacific__ _
Great Northern 
Illinois Central 
Louisville & Nashville 
Midland Valley 
Mineral Range 
Minneap & St Louis_ _ _}
Iowa Central 

Minn St P & S S M....
Missouri Kan & Tex.a.
Missouri Pacific 
Mobile & Ohio 
Nevada-Cal -Oregon _ _ _..
Rio Grande Southern...
St Louis Southwestern 
Southern Railway 
Texas & Pacific 
Toledo Peoria & West 
Toledo St Louis & West_
Wabash 
Yazoo & Miss Valley 

Total (45 roads) 
Net decrease (19.77%)
Mexican roads (not inclu
Mexican Railway 

$
402.482

217200:006249

115.574
190,813
744,702

1,670,200
7,823,000
2,875,526
1,179,553
1,142,912
493,667
765,343

1,349,702
1,846,000
434.000
154.777
80,216
189.174
185,147

3,770,406

9388,375
6,104,780
4,948,771
4,079,010
126.532
60,436
855,314

2,422,899
3,049,398
5.031.000
816,084
29.275
52,215

954,000
5,046.483
1,765.818
957,731
362,225

2,307,162
1,093,103

$
500.229

317461:314633

167,004
211,827
989,549

2,673.300
13,180,000
3,075,058
1,202,932
1.176,991
596,328
960,837

1.174,887
2,189,100
570.800
72,666
92,657
277,924
229,754

4,543,633

9754,876
7.626,378
5,798,040
5,337,128
166,292
21,969

811,510

2,822,021
3,106,634
5,428,000
1,148,965

35.727
60.196

1,268,00
6,312,772
1.965,80
966,486
402.59

2.573,821
1.348,317

$
-97.747

77661:306746

-51.430
-21,014
-244,847

-1.003,100
-5,357,000
-199.532
-23,379
-34,079
-102,661
-195,494
+174,815
-343,100
-136,800
+82,111
-12,441
-88.750
-44,607

-773,227

-366.501
-1,521,598
-849,269

-1,258,118
-39.760
+38,467
+43,804

-399,122
-57,236
-397,000
-332,881
-6,452
-7,981

-314,000
-1,266,289
-199,990
-8,755
-40,374
-266,659
-255,214

309

214032

171
291
586

4.670
12,319
2,367
1,033
1,496
617
338

1,867
2,561
942
255
400
627
395

4,549

1,104
8,038
4,763
5,034
380
121

1,646

4.102
3,865
7,284
1,122
236
180

1,753
7,037
1 886
' 247
451

2,518
1,372

309

210432

171
291
576

4,316
11,791
2,340
1,026
1,649166

336
1,871
2,585
936
214
411
627
395

4,548

1,104
7,747
4,763
4,923
380
124

1,646

3.976
3,817
7.283
1,122
238
180

1,715
7037
1'884
'247
451

2,515
137 2

65,353.898

dad in tote
9478.000

81,461,551

I)
v561.600

-16,107,653

-11.1_800

89,275

nos

87,724

261

a Includes Texas Central in both years.
y These figures are for three weeks only.

COMMERCE PROMOTES PEACE.
Orange, New Jersey.

Editor Commercial and Financial Chronicle:
Dear Sir-At the outbreak of the present great war in

Europe, among the many reasons given for the unimaginable
catastrophe was one of which we hear less and less, namely,
that it was caused by business rivalry or business jealousy.
The jealous rival was commonly alleged to be England, pro-
voked to desperation at the great growth of German manu-
facture and the expansion of German commerce.
But the first result of the war was an almost absolute

cessation of business activity. Commerce was palsied, as
any business man or ship-insurance broker must have fore-
seen. Then came the breakdown in London exchange and

a Includes Texas Central In 1914, 1913, 1912, 1911 and 1910 and W chlta Falls with it the total stoppage of the world's interchange of pro-
file from Nov. 1 1912.
I Month this year not yet reported; taken same as last year. ducts. Tea and potash rose in price, cotton and copper fell,
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not from any scarcity or glut of those commodities, but be-

cause ships could not sail from Ceylon to New York or from

Galveston or Bremen.
That any jealousy of merchants in Liverpool, Manchester

or Bradford at the progress of merchants in Hamburg, Bre-

men or Cologne brought about, or would connive at, such a

state of things is as incredible as to think that England or

France wanted a Slav invasion of Austria. Of all the people

of the world whose lives are built on lines in the interest of

peace, the men of commerce are pre-eminently so.

That German trade expansion has produced emulation

and a spirit of keen competition among their British rivals

is no doubt true. The mark "Made in Germany" has been

an eye-opener, and in some sense a reproach, when seen on
English soil. That it has developed a spirit of enmity or
revenge lacks a shadow of proof.
As a matter of fact, the rivalry on common lines of business

for the world's markets has probably been more keen be-
tween England and ourselves than between England and
Germany. The coarser manufactures of iron and steel, of
cotton cloth, agricultural supplies and kindred products have
been exported in growing volume and value from the United
States, and these are England's specialties. Yet who has
heard a word of this competition provoking hard feeling?
Surely, if business jealousy was to provoke international
strife, our neighbor on the north would be "keeping her
powder dry." But one hundred years of peace along a
border of three thousand miles is to be celebrated this month
in New York, Quebec and Montreal, if not in Ghent.
The facts are all the other way as far as business and com-

merce are concerned. Trade rivalry is no longer carried on
with bitterness, but there is a growing recognition of common
interests and a feeling of mutual dependence. In every di-
rection trade organizations are growing up, some now of many
years' standing, where men in the same business meet in
convention, exchange views and take measures for the cor-
rection of abuses and for raising business standards. Perma-
nent officers and committees look after and follow up trade
interests between sessions. Over and over, papers are read
where the experience or ideas of the leaders are made the
property of their competitors for the general good. Rivalry,
competition, these exist, and cross national lines. Patriot-
ism no doubt shares with personal advantage, to some ex-
tent, as an incentive to trade expansion and success. But
men of business are essentially men of peace. War means
loss, destruction of values, chaos. The ideal type of the
successful merchant is the Quaker.

JOSEPH D. HOLMES.
Dec. 5 1914.

NEUTRAL ZONE IN NORTH AND SOUTH AMERICAN
WATERS DEMANDED.

A conference, planned primarily to consider proposals for
creating a neutral zone in the waters of North and South
America for the purpose of safeguarding the trade of Pan-
American countries with each other, took place in Washing-
ton on Tuesday. The conference, held by the Governing
Board of the Pan-American Union, developed from the appeal
made by the principal nations of South America for the
co-operation of the United States in negotiations with the
warring Powers of Europe to bring about the exclusion
of belligerent warships from the waters of the two Americas.
The meeting resulted in the adoption of a resolution presented
by Romulo S. Naon, the Ambassador from Argentine,
providing for the appointment of a commission of nine to
study the problems presented by the European war and to
submit to the Governing Board suggestions deemed of com-
mon interest. The resolution as adopted is as follows:
The Governing Board of the Pan-American Union declares:

1. That the magnitude of the present European war presents new
problems of international law, the solution of which is of equal interest to
the entire world.
2. That the form in which the operations of the belligerents are developing

they redound to the injury of the neutrals.
3. That the principal cause for this result is that the respective rights

of the belligerents and of the neutrals are not clearly defined. notwith-
standing that such definition is demanded both by general convenience and
by the spirit of justice which doubtlessly animates the belligerents with
respect to the interest of the neutrals.

4. That considerations of every character call for a definition of such
rights as promptly as possible upon the principle that liberty of commerce
should not be restricted beyond the point indispensable for military opera-
tions.
On these grounds the Governing Board of the Pan-American Union

resolves:
1. A special commission of the same Is hereby appointed to consist

of nine members, of which the Secretary of State of the United States

shall form part, acting as Chairman thereof, ex-officio.

2. This commission shall study the problems presented by the present
European war and shall submit to the Governing Board the suggestions it

may deem of common interest. In the study of questions of technical char-
acter, this commission will consult the Board of Jurists.
3. Each Government may submit to the committee such plans or sug-

gested resolutions as may be deemed convenient, on the different subjects
that circumstances suggest.

The commission named is as follows:
William J. Bryan, Secretary of State of the United States, Chairman ex-

officio.
Dornicio da Gama, Ambassador from Brazil.
Eduardo Suarez, Ambassador from Chili.
Dr. Romulo S. Naon, Ambassador from the Argentine Republic.
Dr. Carlos M. de Pena, Minister from Uruguay.
Federico Alfonso Pezet, Minister from Peru.
Dr. Gonzalo S. Cordova, Minister from Ecuador.
Dr. Alberto Membreno, Minister from Honduras.
Dr. Carlos Manuel de Cespedes, Minister from Cuba.

The conference was attended by the diplomatic represen-
tatives of every Latin-American republic except Mexico,
which now has no Ambassador at Washington. Secretary
of State Bryan presided at the meeting. Ambassador Naon,
whose resolution the conference adopted, speaking in sup-
port of it, is quoted as follows:
The interests of the countries not involved in conflict are as much entitled

to respect, as sacred, to say the least, as those which could be invoked by
the countries which misfortune has led to belligerency. The mission of the
neutral countries is to maintain the progress of the world and to conserve its
moral and material energies as a nucleus for the re-establishment of the
disturbed equilibrium in a future which we all earnestly hope will be im-
mediate.

Notwithstanding the longings of those of us who continue to believe in
the more or less far-off prevalence of the connsels of justice, of charity, and
of law in the relations of peoples, war is a calamity, the realities of which,
unfortunately, we are compelled to endure. But it falls to us, the Demo-
crats of America, who are seeking to realize the ideal of civilization founded
upon the value and the strength of these principles, to do our utmost that
they become the chief basis of international relations. If war can justify

the setting aside of the rights of neutrals there would disappear our com-

mercial activities and our economic resources, in the preservation of which

are concerned both our own existence and the exigencies of civilization.

It is those permanent and superior interests which I invoke and which I

believe all of us invoke in voicing what may be said to be the earnest desire

and conviction of the nations If the continent which seek recognition, once

for all, of the rights of the neutral countries, in such a form as to respond

at the same time to the requirements of their commerce, which are vital, and

to respect for their sovereignty, which is inviolable before the law and which

should also be so before the conscience of the world.
The right of the belligerent ends where the right of the neutral begins.

Therefore, the restrictions imposed by the fate of war are reciprocal and can-

not go beyond the line laid down by the strictest necessity of belligerency:

any excess in its favor is an injustice, a violation of law, an arbitrary act

which can find no Justification in no sound concept, in no consideration

other than contempt for principle.

A concrete suggestion for an American neutral zone was
offered by Dr. Pezet, the Peruvian Minister; in his memo-
randum the latter said:
The Peruvian Government believes that the time has come when the

joint action of all the American republics must make itself felt to guarantee
the inviolability of their commercial routes, separating these in their full
extent from the hostile countries of the belligerent naval forces. A resolu-
tion to that effect, declaring that America cannot admit that its commerce
within the maritime area belonging to the Continent—supposedly bounded
by a line equidistant from it and the other countries, both on the Pacific
and the Atlantic side—be subject to the contingencies of the present
war, would give ample guarantee to lessen, even in part, the serious effects
of the crisis which we have begun to feel and would likewise impose respect
for the affected interests, a respect that up to the present time does not
seem to have entered into the minds of the belligerent Powers.

In addition to the nine who have been named to the
commission, the members of the Governing Board in attend-
ance were:

Ignacio Calderon, Minister from Bolivia; Dr. Julio Betancourt, Minister
from Colombia; Don Joaquin Mendez, Minister from Guatemala: Emillano
Chamorro, Minister from Nicaragua; Don Eusebio A. Morales, Minister
from Panama; Dr. Hector Velasquez, Minister from Paraguay; Dr. Fran-

cisco Duenas, Minister from Salvador; Solon Menos, Minister from Haiti:
Roberto Brenes Mezen, Minister from Costa Rica; Dr. Don Santos a
Dominici, Minister from Venezuela. and Dr. Eduardo R. Soler, Minister
from the Dominican Republic.

RESPITE FROM HOSTILE LEGISLATION NECESSARY
TO RETURN OF PROSPERITY.

According to James J. Hill, Chairman of the Board of the
Great Northern Railroad, whose views on "The Outlook for
Business" were set out before the Rochester Chamber of
Commerce on the 5th inst., a respite from hostile legislation
is the first and indispensable requirement for the return of
prosperity. Declaring that the business interests of the
country as a whole have been under fire for more than ten
years—that the attack has steadily increased in violence and
decreased in discrimination, Mr. Hill averred that "if the
next five years are to repeat the history of the last ten,
then there can be no great improvement and no general
prosperity in the United States." In part his remarks on
the subject were as follows:
"Coming down to the radical and permanent, as distinguished from the

partial and temporary causes of the bad times that everybody deplores, one
stands out pre-eminent by the volume of its effects and the persistence with
which it has raged all over the country, though with special legislative
crusade against business. I speak here of no particular Act, for the business
Interests of the country as a whole have been under fire for more than ten
years. That attack has steadily increased in violence and decreased in
discrimination. The ingenuity of restless minds has taxed itself to invent
new restrictions, new regulations, new punishments for guilty and innocent
alike.
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While existing laws were allowed to fall into more or less complete disuse,

new laws were heaped on one another. Each of these invaded some new
territory, laid the hand of authority on some new occupation, drew closer
the circle of business interference to a bureaucracy. Innovation scarcely
stepped short of declaring any marked business success prima fade evidence
of crime. The country is feeling the inevitable effect.
When hostile regulation goes to this extent, without promise of a limit

to either its objects or its orders, buSiness would come to a halt though
tariff rates wore raised to the skies and peace prevailed all over the earth.
It cuts down present activity, and it also puts a veto on all expansion and
extension. The present may be obscure, but the future looks black.
For here industry begins to realize the indispensable need of capital, and to
feel the effects that follow its withdrawal.

Years ago the share of the laborer in production may have been under-
valued or ignored. Now it is the fashion to overlook or deny the part of
capital. And both mistakes are costly. For new plants will not be built,
raw material will not be bought, wages cannot be paid unless capital is
ready in sufficient quantities to perform the functions that are possible to
it alone. It will only do this on two conditions, both imperative. Capital
desires and expects to earn at least a reasonable profit, or else it hides and
refuses to work. There is no reason why it should take the risks present
In even the most conservative employment unless there is a possibility of
commensurate profit. That possibility, too, must have a promise of con-
tinuance sufficient to make it worth while to go into the enterprise at all.
Now It is exactly these two indIspensables, the fair return and a reason-

able lease of life, that continuous legislation against business has destroyed
or threatens to destroy. Politicians have acted upon the theory that it is
good to burn down your house because a chimney smokes. Fire has been
started in many places. It remains to be seen whether the good sense of
the people is not ready to call a halt.

If capital is not available in quantities or on terms that the work of the
country requires, business can only go from bad to worse until a now eco-
nomic equilibrium is established by the force of disaster itself.
The condition of the railroads of the country at this time is typical. They

have been compelled to appeal again and again for relief from regulation
that is crushing the life out of them.
Our progress toward a centralized paternalism is so marked and has gone

so far that the middle-of-the-road Socialist has little reason to complain that
his party has not already secured a majority. Under laws passed at the
ast session of Congress, most corporate business in the United States is
under direct Federal control. Every year sees the transaction of bulginess
made more expensive by laws prescribing multiplied and 'costly reports,
ordering expensive improvements or additional services, laying new taxes,
compelling the engagement of additional employees and the raising of the,• .• •. . . •compensation of the old.

This is•the history of paternalism, of centralization, since ever the words
or the things were known to the world. ' That governing method has always
been the most wasteful of all, no matter ivhether it hid itself under the title
of monarchy, aristocracy or demoeracy. Under the tribute it attempts to
levy, business in the United States would eventually become unable to
conform to the onerous conditions of the new era: • • '

It would be an alleviation or some compensation if this governing system
were efficient. But it is as incompetent as it is expensive. ' This la'not tho
fault of any man or any party. It inheres in the method itself; and in the
persistent American delusion that democracy can offord to ovatlook. in
its selection and continual change of governing instruments, the matter of
fitness. Nowhere else outside of the strictly barbarous countries is the
Idea that public place should presuppose some direct business qualifica-
tion for it so contemptuously rejected.

Industries which represent billions of capital, capital belonging larg.ily
to people of moderate means who have to live on its income, are under the
orders of officials chosen for political reasons, many of whom could not earn
on their merits a salary large enough to keep them alive in the Service of
concerns which are now at their mercy. It isnot malevolence, it is not car-
ruption, that strikes at the heart of business so dominated; it is the ignorance
of well-meaning men who have been placed, for political considerations
where they do not belong; where they can do no good and may be able to
inunense harm. And this is true throughout much of our public service.

It is a master stroke of irony that while business all over this country.
from the largest to the smallest concerns, has been spending time, effort
and money in an endeavor to realize efficiency, and toincorporate the ap-
proved methods of efficient management with its own, the governmenta
to which it must render an account and whose orders it must obey remain
the most striking examples of inefficiency to be found anywhere in the world.
The main outlines of the present business situation are clear. This

country may enter, if it will, certainly after the close of the European war,
and probably much sooner, upon a period of remarkable prosperity. To it
will be given the task of providing for a time for the maintenance of a con-
siderable portion of the world's population and industry. '
This great and continued demand on us should be the guarantee of a

corresponding prosperity. It would be so if no artificial conditions inter-
vened: But, to realize this, both capital and business initiative must have
reasonable freedom. The enormous destruction of wealth, the continuous
raising of the interest rate. all foretell new and difficult conditions for
American enterprise. It is less free to take advantage of them than everbefore. It must operate within the circumscription assigned to it, by laws
which the 'courts will probably take twenty years to interpret. At every
promising opening it sees a sign board, erected by public authority, bear-
ing the words "No thoroughfare." If the next five years are to repeat the
history of the last ten, then there can be no great business Improvement
and no general prosperity in the United States.
These words are not spoken in a spirit of hopelessness. The American

people has an enormous fund of underlying common sense. It is funda-
mentally conservative, though it loves to follow the circus parade once in a
while, listen to the music and applaud the clown. And it does have con-
structive ability, no matter how sorry may appear some of its efforts in
this direction. Since its own well-being is now definitely at stake It is not
unreasonable to hope and expect that it will take the few and simple steps
necessary to the reealization of its hopes.
The first and indispensable requirement is a respite from attack of at

least a few years for the business interests of the country. So great are its
recuperative powers that probably one or two years of complete freedom
from foreboding as well as from assault would accomplish great things for
all industry.
Subordinate for a moment the extension of the sphere of the governing

power to an improvement of its quality. Ruling powers that do not give
the people at least an efficient conduct of public affairs should change their
methods. It is time for all the people to remember and keep on remember-
ng that no man has a right to hold public place, from the top to the bottom,
unless he has knowledge of that particular line of work.
Hand in hand with a government of self-restraint and efficiency will go

economical government. The expert is always the cheapest employee.
Men throw millions about bemuse they think it comes easily from a tax
on the income of the rich and hurts nobody. No dollar is ever taken

needlessly by taxation without every man in the community suffering in
his degree.
Rest from agitation, intelligent economy, efficiency, harmonious co-

operation for business institutions as well as for political divisions, these
are not abstruse ideas. They do not provoke eloquence or attract the
self-seeking. They are things as long familiar and as little reverenced
by the mass of men as the contents of the Decalogue. We must go back
to them or suffer the penalty paid by every creative thing that defies the
law of the physical or that of the moral order of the world."

PONDERING ON THE EFFECTS OF GOVERNMENTAL
CENTRALIZATION IN REGULATING BUSI-

NESS ACTIVITIES.
A debate on the merits and demerits of Government

ownership was entered into at the annual meeting of the
National Civic Federation held at the Hotel Astor on the
4th and 5th inst. In his absence a paper of Ex-Senator
Johnathan Bourne Jr., was read in which he expressed him-
self as opposed to Government ownership, so far as rail-
roads are concerned; in pointing out the trend of legislation
centralizing Government, Mr. Bourne said:

While I believe the Inter-State Commerce Commission has accomplished
and is accomplishing much good, have favored its receiving the power to
regulate railroad rates, yet I realize that it is yet to be demonstrated
whether the powers it already bas should be enlarged or curtailed, and I
am appalled at the realization that the legislation of the past two yearshas se centralized government as to place the inter-State business of this
country practically in the hands of nineteen men, or possibly of eleven;
the Inter-State Commerce Commission; consisting of seven members,
or a majority of four, practically determining rates affecting the welfare
of the whole nation; the Federal Reserve Board, consisting of seven mem-
bers, or a majority of four, practically determining currency expansion
or contraction affecting all business of the country; the Trade Commission
consisting of five members, or a majority of three, that will practically
dictate the policies of 160,000 of the largo corporations of this country,
with the inevitable result that attempts will be made to use those boards
as political machinery for the advantage or disadvantage of some adminis-
tration and ultimately of some individuals.

Professor Jeremiah W. Jenks of the New York University
considers the trent toward government management of busi-
ness so strong, not only in this country, but abroad, that he
thought it might "be well worth while to note its direction in
various lines of activity, and then to inquire whether there
are any general principles by which it can be determined in in-
dividual cases how far it is wise to go, and if so, what those
principles are." Mr. Jenks said:
The question of cost to the public, in distinction from cost to the shipper

seems as yet entirely unsettled, for, so far as one can learn, the Post Office
Department has made no statement of cost accounting in connection with
the parcel post, so that one can determine whether really it is carrying
cheaper than do the express companies, or whether, as seems not im-
probable, the difference in charges to shippers is made up by the low rates
forced upon the railroads against their will, or by shifting the burden upon
other branches of the postal service or upon the taxpayers.
On this whole field of Governmental activity no principles have been

definitely established on a fact basis. A brief investigation made some
time ago with the aid of some hundreds of shippers as to the relative ef-
ficiency in many directions of handling express and parcel post matter,
showed that, although the parcel post had the advantage in cheapness, in
all other particulars—speed, convenience in pick-up and delivery, care in
transit, cost of insurance, tracing of lost packages, adjustment of claims—
the express companies had the advantage.
We need identical systems of cost accounting so that we may judge

between the private enterprise and the same enterprise under Government
control. On the basis of present meagre knowledge I am opposed to the
Stste doing some of these things.

F. 0. R. Gordon of Massachusetts in attacking the system
of government ownership declared "statistics show that
practically every Government-owned railroad, telegraph and
telephone gives rotten service and pays poor wages," and
he described the post-office system as "the worst managed
big business in the country." Frederick C. Howe, Com-
missioners of Immigration, expressed himself in favor of
municipal ownership of municipal utilities and Congressman
David J. Lewis took occasion to present his views in advocacy
of government ownership of telegraph and telephone lines.

REPORTING BUSINESS IMPROVEMENT.
John Hays Hammond, Chairman of the Industrial Econo-

mies Department of the National Civic Federation, in viewing
business generally, reported improving Conditions and
expressed it as the conviction that a further advance towards
prosperity will be made in the next few months, is wide-
spread. His report said in part

Business throughout the United States is improving, and the conviction
that a further advance towards prosperity will be made in the next few
months is widespread. In many fundamental lines, such as railroads,Iron and steel, and lumber, conditions were extremely unfavorable beforethe outbreak of the European War, and industries generally were depressed.
By its first effects on the money market the war itensified this generalsituation for a time, and by restricting exports, particularly of cotton,
copper and some other products, it dealt a serious blow to such Interests,
which reacted upon the whole industrial fabric; but improvement in finan-
cial conditions and the resumption of exports have been followed by signs
of improvement in many quarters. The resumption of normal business
activities must be gradual and the unusually large number who arc now
unemployed will find work slowly. While conditions are on the mend.
and while radical proposals for engaging.the Federal and municipal govern-
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ments in various projects for artificially furnishing employment have largely

disappeared, we must expect a great deal of unemployment in the coming

winter months. By far the most gloomy view is taken by nearly all the

charity organizations.
Next to the charity organizations, railroads are the most pessimistic.

Several of the great manufacturing associations insist that an increase in

freight rates would do more for the permanent prosperity of the country

than even the ending of the foreign war. While electric railway gross

receipts, unlike those of the steam lines, have been maintained, and 
even

increased in the Middle West. such concerns as well as the steam 
railroads

find it impossible to extend their activities. Largely owing to the railroad

situation many of the great fundamental industr
ies, which either depend

directly upon the railroads or, in a sense, take
 their cue from railroad

activity—such as iron and steel, the electrical trades, the equipment 
com-

panies, the lumber industry, and in a general way everythin
g connected

with construction work, and to a considerable extent the building trades—

have been for a long period exceedingly quiet. This condition was not

primarily due to the war, although accentuated by it. But reports now

come in of new building projects in the Middle West.

Numerous letters refer to the lowering of money rates that has taken

place in the last month, especially in the Middle West, and the conse-

quent freer movement of trade. Another significant feature is the improve-

ment in the savings bank situation. While the outbreak of the war was

signalized by considerable withdrawals and notices of withdrawals, where

such notice was required, it is to be noted that on the maturity of such
notices very little actual cash was withdrawn from savings institutions.

The falling off in deposits noted in many quarters has ceased. The great

savings institutions of New York City report that business is now alto-
gether normal. In Philadelphia and even in Pittsburgh, despite the

severity of the depression in the iron and steel trade, the deposits of the

largest savings banks have, during the last month, exceeded withdrawals.

Stress is laid by many correspondents on the general belief that domestic

conditions will show a decided improvement after January 1, a point which

was made by Sir George Paish upon his return to England a few days ago.

This is partly due to the belief that by such time the Federal Reserve sys-

tem will be in fuller operation. Knowledge of the accumulation of money

awaiting investment, and belief that the most badly hit trades, such as

cotton, will be decidedly better off by that time, also contribute.

In the great farming region west of the Mssissipppi and east of the Rocky

Mountains and to a somewhat less extent in the agricultural sections of

more eastern States and the Pacific Coast, local conditions of prosperity

because of the unusually good crops, have prevented any serious effects

from the war. Not only do several of the reports state that conditions in

their regions are better than a month ago, but better even than a year ago.

PROVIDING FOR THE NATIONAL DEFENSE.

The National Civic Federation on the 5th inst. adopted
the following resolution recommending the creation by
Congress of a Council of National defence to consider and
report on necessary legislation to provide for the national

defense:
Resolred, That the National Civic Federation recommends that the Con-

gress create by law a council of national defence to consider, decide and

report to the Congress what legislation is necessary to provide for the
national defence without waste or unnecessary expense; their recommenda-
tion shall be at their discretion but any recommendation shall aim to secure
efficiency of the existing forces on land and sea and a definite perrnament
policy to insure peace; and that the executive council of the National Civic
Federation be requested to appoint a commission to advocate the creation
of such a council of national defence.

ATTORNEY—GENERAL WANTS A MORE STRINGENT
COMMODITIES CLAUSE LAW.

Several amendments to existing laws are recommended
in the annual report of Attorney-General Gregory, presented
to Congress on the 10th. His principal recommendation is
for an amendment to the commodities clause of the Inter-
State Commerce Act designed to block the way of any
common carrier which seeks to transport products over its
lines in which it has any interest whatsoever. In asking
for such legislation the Attorney-General refers to the diffi-
culty the Department has encountered in attempting to
break up the so-called "hard-coal combination," controlling
a large part of the anthracite fields in Eastern Pennsylvania.
He told Congress that railoads in that field have met recent
Supreme Court decisions, interpreting the, commodities
clause, by the organization of corporations whose stock is
distributed ratably among stockholders of the railroad,
with its management dominated by the railroad. To such
a corporation, he says, the railroad in question sells coal at
the mines under a contract which puts the new corporation
"largely, if not completely, within the power of the railroad."
This plan has been challenged by the Government. "I rec-
ommend," the Attorney-General says, "an amendment which
will prohibit a railroad from transporting in Inter-State
commerce articles which it manufactured or produced, or

which were manufactured or produced by any corporation

controlled by it or affiliated with it by having the same con-

trolling stockholders, irrespective of whether such railroad

or such controlled affiliated corporation has an interest

in the articles at the time of transportation. It is also neces-

sary if transportation and production are to be completely

divorced, that Congress prohibit any railroad owned or

controlled by a producing or trading corporation and not

operated merely as a plant facility, from transporting in

inter-State commerce articles produced or owned by such

corporation."

Mr. Gregory renews the recommendation of the former
Attorney-General that when a Federal Judge of any Court
below the Supreme Court reaches the age of 70 years and
after ten years' service, refused to retire, the President be
authorized to appoint another Judge to preside over the af-
fairs of that Court and have precedence over the older
Judge. The Attorney-General recites at length the en-
forcement of the Sherman Anti-Trust Act during the last
fiscal year. Speaking of the negotiations with the New York
New Haven & Hartford Railroad Co., he informed Congress
that the Department, "while intent upon enforcing the
law," realized that it must proceed so as to cause the least
embarrassment to investors and to the unsettled industries
of New England.

SECRETARY REDFIELD AND TRUST AND OTHER
INVESTIGATIONS.

A comprehensive study of the fundamental problems of
the efficiency of trusts is contemplated by the Bureau of
Corporations, according to the annual report of Secretary
of Commerce Redfield made public on the 8th inst. The
purpose of this investigation is to determine whether from
the standpoint of business profits, and also from other
standpoints of social welfare, the trust form of organization
is socially and economically efficient. Secretary Redfield's
announcement on this point is made in his review of the work
of investigations of commercial conditions in the United
States, in which he says:
"The important work which Congress assigned in collecting costs of pro-

duction of articles subject to import duty has been actively carried on in two

branches of industry. A survey of the earthenware pottery industry in the

United States and Europe has just been completed, and most practical and

valuable results have been obtained. Over 90% of the American potteries

were investigated, and no more complete study of an industry, It is believed,

was ever made. A similar study of the great clothing industry is now in

progress. The committees of Congress will find in such reports the essen-

tial facts in regard to an industry necessary to intelligent legislation on

tariff matters.
Several investigations commenced by the Bureau of Corporations in prior

years remained uncompleted at the beginning of the fiscal year covered

by this report—namely lumber, tobacco, agricultural implements. State

corporation taxation, fertilizers and petroleum. Work on all except the

last two was initiated before the present Administration. Substantial

progress was made in all of these investigations, and except for State tax-

ation of corporations and the last two investigations Just mentioned, they

were nearly completed during the fiscal year under consideration.

Apart from a general investigation of certain legal and economic problems

relating to proposed legislation, which included a study of foreign legis-

lation on trusts, &c., certain new investigations were initiated by the Bureau

during the fiscal year. Among the most important of these was an inves-

tigation into the economic character and effects of the system of re-sale

price maintenance, I. e., the practice of manufacturers and distributers

of fixing the price at winch retailers or other dealers in their products shall

sell to consumers of other purchasers. .M111

The Bureau also has in contemplation a comprehensive study of the

fundamental problems of the efficiency of trusts; that is to say, of the de-

termination of the question whether, from the standpoint of business profits

and also from other standpoints of social welfare, the trust form of organi-
zation is really, as is often alleged, socially and economically efficient.
While some tentative work was done by the Bureau in this connection
during the fiscal year, the lack of an adequate appropriation made it im-
practicable to organize a comprehensive investigation of this very large
subject. Nevertheless, a fairly comprehensive survey of the industrial
field has been made, which will furnish a basis for this work if the appro-
priation is provided therefor. The work of the Bureau has been so planned
as to complete a large part of the investigations now on hand before its
merger into the Federal Trade Commission by the publication of addi-
tional reports on tobacco, lumber, farm implements, taxation of corpora-
tions, petroleum, conflict of State foreign corporation laws and trust legis-
lation."

In a discussion of the work of foreign trade development
the report says:
In foreign countries the admirable trade development work which the

consular officers of the Department of State carry on is now to be supple-
mented through the service of a corps of commercial attaches which will
fill a gap heretofore existing in our organization as compared with that of
other nations. These, with the group of special traveling investigators
or commercial agents who continue the valuable technical studies of mar-
kets abroad, constitute for the first time in the foreign field a complete and

well-balanced system of Federal aid to trade in foreign lands. The special

fund for promoting commerce in Central and South America, of which

80% is allotted to field investigation and the remainder in Washington,

should be continued and supplemented, as a permanent occupation of Latin-

American markets is the only wise policy for our Government to support.

Mr. Redfield, in summarizing the work of the many
bureaus of his department, comments upon the public declar-
ations with regard to the extravagance in the use of public-
moneys, and says:
"If attention were directed, not to totals, but to the wise use of funds,

so that the latter should be made to produce the utmost possible service,
much would be accomplished that is now hardly suggested or attempted.
Every industrial manager knows that economy requires his plant to be
kept up in the best productive condition. It is not economical, in order
to save a total expenditure, to allow the plant to run down and then have
to build it up again. This does not save money, but loses it. Economy
of this kind is not economy at all. It merely involves a cycle of expensive
changes, costly in themselves and more costly in their results. If, instead
of arguing upon totals, without regard to whether the money which com-
prises these totals has been spent wisely or unwisely, care were centered
on the need for expenditures and for the wisdom with which that need Is
met, money could be saved that will otherwise continue to be lost.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1716 THE CHRONICLE WoL. xmx.
There are several distinct causes of loss of money to the Government

to which but little attention iseetns to have been paid in public discussion
of Government expenditure. One of these causes of loss arises from the
failure to keep existing plants in operation at full capacity. Such a case
is that of the coast and geodetic survey steamers, laid up idle for part of
the year while urgent work is waiting. Money thought to be saved In
this way is not saved at all, but wasted.

Another cause of money lost to the Government arises from Incomplete
appropriations: for example, when funds are appropriated to do half the
work required, thus necessitating the stoppage of the work and causing
greater expense from doing that work In several separate bits, with the in-
cidental depreciation of the work already done before the second bite is
taken at it. There is no saving in this process.
Another cause of money loss is the making of insufficient appropriations

to procure apparatus suited for the work to be done. This arises when the
Government is obliged to buy second-hand ships and adapt them for serv-
ices for which they were not built.

Finally, money loss arises from failure to make appropriations in time to
keep the work of the Government moving. The serious results of these
latter losses are probably not appreciated. They undoubtedly amount to
more than some of the economies thought to be effected by clipping esti-
mates."

NEW YORK STATE BANKING SUPERINTENDENT
FIXES VALUES FOR SAVINGS BANK INVESTMENTS.
On December 10 the State Superintendent of Banks gave

out the following statement disclosing his action with refer-
ence to furnishing a basis for the valuation of savings bank
investments as required by law;
Under the new Banking Law. Section 53, the duty has been laid upon

the Superintendent of Banks to furnish to each savings bank a list of
estimated market values at which the oonds held by it which are legal
investments shall be reported. The new law prescribes that in making
such valuations, the Superintendent "shall be governed, so far as is prac-
ticable, by actual sales of such bonds as ascertained by him or as reported
by the various stock exchanges and financial papers during the preceding
five months and by general business conditions."
In making his determinations under this provision, Superintendent

Eugene Lamb Richards has only had one month of the five, namely the
month of July, In which there were unrestricted sales of such bonds on the
Stock Exchange, and, for the balance of the period there has been no
open market for these securities, while general business and financial con-
ditions arising from the European War have been without precedent in our
history.
Bearing in mind all these factors, the list of estimated market values

fixed as of December 1st is based as to fairly active securities upon the
average prices between the first and last week of July, and, in exceptional
cases, where that average could not be considered a fair test of values from
inactivity or other causes, Superintendent Richards has placed the market
values upon the basis of average prices between high and low in the month
of July.
The Department has treated as exceptions to these rules declines in

certain bonds due more to particular circumstances than to market con-
ditions, and, also, has excepted from this basis of velum, quotations for
State and inactive municipal bonds outside of the City of New York, which
are fixed upon the June basis.

Superintendent Richards, in making these determinations, feels that the
basis used affords a conservative measure of values, fair alike to the de-
positors of the institutions under his jurisdiction, and consistent with the
extraordinary financial conditions which he feels should be regarded as
temporary only.

COLORADO STRIKE TO BE DEFINITELY
TERMINATED.

A recommendation for the termination on the 10th inst.
of the Colorado Coal strike in the northern and Southern
fields was approved on the 8th inst. at the convention in
Denver of District No. 15 of the United Mine Workers' of
America. The recommendation was contained in a com-
munication from the International Executive Board of the
United Mine Workers presented to the convention by Vice-
President Frank J. Hayes. The northern mines are said
to have objected to the proposal, but the sentiment
of the southern miners, who were in the majority was
overwhelmingly in favor of a suspension of hositilities.
The communication,in announcing the determination of the
Executive Board, stated that "we recognize no surrender
and shall continue to propogate the principles of our humani-
tarian movement throughout the coal fields of Colorado".
After reviewing the efforts of the Federal Government to
effect a settlement of the controversy and quoting corres-
pondence which passed between President Wilson and the
United Mine Workers of America, the communication says
that, in view of the recent action of the President in appoint-
ing a Federal mediation commission, "we deem it the part
of wisdom to accept his (the President's) suggestion and to
terminate the strike." Final efforts on the part of the
United Mine Workers to settle the strike, the communica-
tion states, began with the acceptance on September 16
of President Wilson's proposal of a 3-year truce, which the
miners accepted, but the operators refused to comply with.
The report says;
We were of the opinion that such action on our part would speedily

terminate the strike, not thinking for an instant that the operators would
refuse the President's plan of settlement, especially when thls plan meant
nothing more or less than the impartial enforcement of the labor and mining
laws of Colorado and the appointment of an industrial commission by the
President to see that such laws were enforced. In the refusal of the opera.
tors to accept the plan of settlement proposed by the President and their
insistence on their continuation of a system which stands for industrial

chaos and anarchy, they forfeit the support, if they persist in maintaining
this position, of every right-thinking, law-abiding American citizen.When the operators refused to accept the President's proposal, we enter-
tained the hope that President Wilson would enforce his proposition byGovernmental action. After waiting for more than two months for some
measure to be adopted by the President that would terminate the strike.
and receiving no definite word as to what his final action might be, we
concluded to arrange a meeting with the President and accordingly we met
with him at the White House on Thursday, November 19.
He informed us at that time that he was legally advised that he could

not take over the Colorado coal mines and operate them under Govern-
mental supervision and thus force a settlement of the strike in accord with
the peace plan he had submitted. The President expressed deep regret
that the operators had seen fit to disregard his wishes in the matter, and
Informed us he would do everything he could legally to bring about a
settlement of the controversy.

After quoting the communication of President Wilson on December 1.
announcing the appointment of a Federal Mediation Commission to deal
with future controversies between operators and employees in the Colorado
coal fields, the report says:
This is the last word from the President, and in submitting this final

proposition he emphasizes the thought that "both parties may see it notmerely to their own interests, but also a duty which they owe to the com-
munity which they serve and the nation itself to make use of this instru-
mentality of peace and render strife of the kind which has threatened the
order and prosperity of the great State of Colorado a thing of the past. In
view of this urgent request, coming, as it does, from the Chief Executive
of the nation, we deem it the part of wisdom to accept his suggestion and
terminate the strike. In our opinion to wage the strike further would not
mean additional gain to our members.
If the operators reject the good offices of this commission, appointed in

good faith by the President of the United States, upon their shoulders will
rest the responsibility of any future trouble in the mining fields of Colorado.
In taking this position and in terminating this strike, we believe we are
doing the best thing possible for the men.

In conclusion the report says that the sub-committee of
the International Executive Board in attendance as the dis-
trict convention has received "discretionary power to meet
the exingencies of any situation concerning the termination
of the strike that may arise."
The strike had its inception in the northern coal fields of

Colorado in April 1910 and assumed State -wide proportions
in September 1913. State troops were called into the strike
zone the following month, and since April 30 1914 Federal
troops have been stationed in the strike regions. The cost
of the strike is estimated at $18,000,000, shared by all af-
fected. According to Union officials $3,000,000 has been
paid in strike benefits; the loss in wages is estimated at more
than $6,000,000. Sixty-six persons are known to have been
killed and about 50 injured as a result of disorders incident
to the strike. The battle between strikers, mine guards
and State troops at Ludlow April 20 1914, ended in the
destruction of the strikers' tent colony. Twelve children
and two women were found dead in the ruins. Subsequent
warfax e included attacks upon various mining camps in
Las Animas, Huerfano, Fremont and Boulder Counties.
The arrival of Federal troops April 30 1914 restored peace.
More than 300 defendants are involved in State and Federal
civil and criminal suits as a result of the strike. Twenty-
seven official and individual inquiries into the trouble have
been conducted. An investigation by the Federal Com-
mission of Industrial Relation's is now in progress in Denver.
The original demands of the strikers included recognition
of the union; a 10 per cent wage advance; an eight-hour
day; miners to choose their check weighman; pay for"narrow"
and "dead" work; the right not to trade in company stores,
and a strict enforcement of the State mining laws. The
demand for recognition of the union recently was waived,
however, in accordance with the suggestion of President
Wilson in the proposal for a three-year truce.
With the termination of the strike President Welborn of the

Colorado Fuel & Iron Co., issued the following statement:
The calling off of the strike, now almost fifteen months old, is naturally

a cause for general satisfaction. It must, however, be borne in mind that:
(1) The general trade conditions make it Impossible for the mining

companies to give immediate or early employment to all of the strikers
who have not been connected with any violence, though we will re-employ
such men as fast as vacancies occur or improved trade conditions make
possible.
(2) The lawless element, which Is by no means small, has been taught

not only to disregard the rights of the men at work and the property of the
owners, but to defy the law.
(3) The lawless element is either fully armed or has arms hidden in con-

venient places.
(4) The lawless and the misguided alike will not relish the idea of having

their relief, small though it has been, cut off In midwinter.
(5) The tent colonies remain at the strategic points and are occupied

by the lawless so-called strikers, whose resentment toward the men at work
will be even keener after being forsaken by strike leaders than It has been
heretofore.
The conditions make it very evident that for a time at least the large

army of workmen—to say nothing of the mining properties—must have
the protection of military forces, either of the State or nation.
The question as to the authorship of a pamphlet entitled

"The Struggle in Colorado for Industrial Freedom", issued
on behalf of the Colorado Fuel & Iron Co., was one of the
matters under investigation by the Federal Commission on
Industrial Relations during the course of itslinquiry into
the strike last Saturday. On the 8th inst. it was made
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known by President Welborn of the company, who had

previously declined to reveal the name of the author, that

Ivy L. Lee, formerly Executive Assistant of the Pennsyl-

vania RR., and now connected with the Rockefeller Founda-

tion, had prepared the matter. A statement given out by

Mr. Lee on the 7th inst. in explanation, said:
•'In reference to the reports from Denver that I compiled a series of bulle-

tins for the Colorado operators in connection 
with the coal strike, it should

be stated that, though it was 
understood that my relationship to the

matter should be considered confidential, 
when the newspaper reports

appeared indicating the desire on the 
part of the Federal Commission on

Industrial Relations to ascertain who was the c
ompiler of these bulletins.

I telegraphed to Mr. W
elborn:"

According to the New York "Sun" one of the telegrams

given cut by Mr. Lee contained the following:
"There is no occasion for any mystery. The points of importance are,

first, to make it perfectly clear to the commission that the operators were

fully responsible for the bulletins and that if any inaccuracies were stated

they were in good faith and passed the scrutiny of the operators befor
e

being issued; that I, of course, was not in a position to make a personal

inquiry as to the accuracy of the material furnished by the operators:

second, that whatever was done by me in the matter was in a personal

relation to you and to Mr. Rockefeller, and in no sense as an intermediary

between either of you and the public. I believe that the frankest and

fullest statement of the whole thing is the best, and that the sooner the

entire story is told the better. Please show this to Mr. Walsh and assure

him that it will give me the greatest pleasure to appear before his com-

mission and give all information in my power."

A resolution was adopted at a meeting in Butte, Mont.,
on the 9th inst., of Butte Local No. 1, the parent body of
the Western Federation of Miners, calling for the resignation
of Charles H. Moyer, President of the Federation; J. C.
Lowney and Guy Miller, members of the Executive Board
the Federation.

NO BUILDING OF SUBMARINES FOR BELLIGERENTS.

A statement in which it is indicated that the Bethlehem
Steel Co., of which Charles M. Schwab is President, will
observe President Wilson's wishes in so far as the building

of submarines for belligerents is concerned, was issued by

Secretary of State William J. Bryan on the 7th inst. The
statement followed a conference had at Washington on the

2d inst. between Mr. Schwab and Secretary Bryan concern-

ing reports that the Fore River Shipbuilding Corporation

of Quincy, Mass., owned by the Bethlehem Steel Co., had

contracted to build submarines to be shipped abroad in

sections. The statement of Secretary Bryan in which it
was evidenced that Mr. Schwab would defer to President
Wilson's views, said:
"When information reached the State Department that theForeRiver

Company was planning to build a number of submarines for one of the
Allies, inquiry was made to ascertain the facts. As a result of this inquiry
Mr. Schwab called at the State Department last week with his attorney
and laid before the Department what his company had planned to do,
stating that before undertaking the work he had obtained the opinion of a
number of international lawyers and was keeping within the requirements
of neutrality as outlined by them.
I stated to him that the President, basing his opinion upon information

already obtained, regarded the work, as contemplated, a violation of the
spirit of neutrality, but told him I would lay his statement before the
President and then give him a final answer.
On Friday I had a conference with the President, and he instructed me to

inform Mr. Schwab that his statement only confirmed him in the opinion
previously formed that the submarines should not be built. Within a few
minutes after my return from the White House Mr. Schwab called me by
long-distance telephone and told me that he submitted to the President's
views of the subject and that I could announce that his firm would not build
submarines for any belligerent country for delivery during the war. This
closes the submarine incident."

THE PRESIDENT ASKED TO SOLVE THE RAILROAD
PROBLEM.

The suggestion that President Wilson undertake the
problem of solving the railroad situation was made by Fair-
fax Harrison, President of the Southern Railway, in an ad-
dress before the Railway Business Association [the organiza-
tion of manufacturers, merchants and engineers dealing
with railways] at its annual dinner on Thursday night at the
Waldorf-Astoria. Mr. Harrison considers the problem a
statesman's opportunity. In suggesting the President as
equal to the opportunity, Mr. Harrison states that the time
seems ripe for him to undertake it; "he has recently," he
says, "in an impressive way shown publicly a sympathetic
appreciation of the railroad situation. The fact thus made
evident, that he has grasped the point of view from which a
solution of this problem mutt be approached, has aroused in
the minds of many the hope that before laying down the
reins of government he will propose and work out some con-
structive plan that will give stability to railroad investment

and growth." The following is an abstract of Mr. Harri-

son's remarks:
In the controversy between the owners of railroads and the representa-

tives of the public, the pendulum has now swung to an extreme on the side

of irresponsible public power as it had previously 
swung to an extreme on

the side of irresponsible ownership.

The conception is that in the imposition of burdens, railroad companies
are public concerns and subject to the public regulating power, but, in
the matter of relief, are private property and not entitled to be considered
from the standpoint of their public service.
The growth of commerce has injected the question of the regulation of

commerce into the State's rights controversy as a factor of prime importance
An undue proportion of the time of the manager and his assistants is di-
verted from the duties of management to the calls for explanations and ar-
guments before many different State authorities when all that is necessary
might be accomplished before one central regulating body. An efficient
management is a large factor in securing for, or continuing to, the public
a low basis of transportation charges under existing conditions.
One of the most dangerous weaknesses in the system is its inability to

give prompt decisions. If there is a legitimate and pressing need for more
revenue, the power to authroize or to produce it must be capable of being
brought into action at once. If economies must be introduced, the power
of management must be capable of responding promptly to the need. If
a change of policy is demanded in the public interest, the power to pass upon
the question must be capable of convenient and prompt exercise.

First among the essentials is railroad credit. Even a conquering army
feeds its prisoners. We need a system which will bring stability of service
and credit as well as equality and fairness of treatment. It must be pos-
sessed of an authority coextensive with the subject to be regulated. Its
powers must not be divided and scattered among a number of independent
regulating bodies, many of them responsible to a part only of the public
whose welfare is involved, all of varying outlook and influence in their con-
clusions by differing policies and often by clashing and conflicting interests.
Like the previous stage of irresponsible private control, the existing

system of irresponsible rigid and divided regulation cannot permanently
endure. My present purpose is not to venture to suggest the solution.
but the source from which an acceptable solution must come.
The problem is a statesman's opportunity. He who solves it must be

trusted by all the people. Ho must be above the suspicion of selfish mo-
tive. All the lessons of history must be at his command. He must be a
profound student of human action and of human government. Ile must
have power to impress his views upon his fellow-men. He must be able
with just and equal hand, to divide unto Capital and unto Labor its living.
He must be able to assure the public of the correction of abuses, the es-

tablishment of justice and the maintenance of facilities adequate for their

needs, and he must be able to assure the private owner of protection of his

just interests and of fairness to his just rights. Ile must be able to recon-
cile the people to his philosophy of regulation and the politician to the loss
of a highly valued political asset. Is there a man among us who is capable
of this?
I venture to suggest that the present President of the United States is

equal to this great achievement. The time seems ripe for him to under-
take it. He has recently in an impressive way shown publicly a sympa-
thetic appreciation of the railroad situation. The fact thus made evi-
dent, that he has grasped the point of view from which a solution of this
problem must be approached, has aroused in the minds of many the hope
that before laying down the reins of government he will propose and work
out some constructive plan that will give stability to railroad investment
and growth.
The people of the United States have called him to the leadership of this

nation. They have entrusted him with their power. Ile has responded
by noble public service. Is it too much to ask that he undertake this
problem, also, and bring to its solution the wisdom and the power which
he has already used so effectively in the public interest?
No ambition could be more worthy than to establish a "Constitution of

Peace" among the variant views and interests which menace the success of
the system of transportation. No service to his fellow-men could be a
loftier or a finer service than to place this high interest of the people upon
a sound, a stable and a permanent foundation.
I think I properly interpret the men now charged with the responsibility

of railroad management when I say that they will welcome a solution of the
problem, however it may differ from any preconceived views, and will meet
any suggestion that may be made in a co-operative and a helpful, and not in
a carping or obstructive, spirit. They are as anxious as the most public-
spirited statesman for a just and final settlement of transportation contro-
versies.

Warren G. Harding, United States Senator-elect from Ohio,
was also a speaker at the dinner. Referring to the threat-
ened collapse of the railroad edifice, due to agitation and re-
striction, Mr. Harding declared that we ought to put the
entire railway service under inter-State control. Such a
policy, he said, would save millions in public expense and put
us on a broad plane; in part he said:
I believe it is the opinion of ninety-nine of every hundred thinking people

that the railways of the country are entitled to an increase of rates, and
would gladly see it granted. Joseph proclaimed the warning to lay by an
abundant store during the seven fat years in order to be prepared against
the seven lean years. Egypt prospered wonderfully thereby. The wisdom
of Joseph holds good to this day. American railways ought to be able to
earn enough in the fat years to be prepared to carry on their vast improve-
ments in the lean years which inevitably come.
Under our present system of reduced and insufficient earning, and with

increased cost of operation, there are no marked railway betterments ex-
cept in the high tide of earnings, when cost is highest and improvements are
hampered by traffic operations. We ought to reverse this order and pro-
vide an ample earning in good times to enable extensive betterments to
be made in the dull period. This would tend to better service in the days
of the revival. Meanwhile, the expenditure for betterments would relieve
the general dulness amid such conditions as we complain of to-day.
Through agitation and restriction, there has come impaired credit, until

there is a threatened collapse of the railroad edifice. These items of main-
tenance and betterments have been overlooked by tho political exhorters.
Perhaps the lack of successful regulation is due to the newness of the

undertaking, to the unavoidable political agitation and to the harrassment
of conflicting authority because of varied State legislation and State com-
missions. We ought to put the entire railway service under inter-state
control. Such a policy would save millions in public expense and put us
on a broad plane. The law-making industry is too often worked overtime.
The country needs to-day less legislative bills pending and more railroad
bills of lading.
A general rate advance will not bring the complete revival of American

activity, but it will save the crash of the temple of transportation, establish
railway credit, and lead to that physical rehabilitation which is of prime im-
portance in ministering to greater American activities. Governmental
assistance in the hour of need will be new assurance that it is not the fund-
Lion or the purpose of government to destroy, but to foster and protect.
The executive committee in an optimistic view of the fu-

ture says in its annual report that "we come to the end of 1914
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confident that the developments of the year presage a broader
and more sympathetic view of railway legislation." It says:
We believe this in face of perplexities, discouragements and adversity.

The fundamental ground for our optimism is the apprehension expressed
from almost every quarter lest our country's business may suffer harm
through inability of the railroads to perform their functions adequately
by reason of inadequate revenues. A climax in the transformation of
popular attitude has been reached. Foremost among numerous evidences
of the fact is the veto by a large majority on referendum of an extra crew
bill which the State Legislature of Missouri had passed and the Governor
signed. To-day the outstanding phase in the general thought is apprehen-
sion lest injury be done to the railroads, and hence to those whom they
serve as well as to their owners. tens of thousands of whom are dependent
upon them for dividends and to their employees, assgregsting more than
1,700,000, who cannot escape serious damage in the long run if the growth
of the industry is artificially retarded.

Effectuation of the popular mandate in the form of governmental action
will take time. The process is complex. Adapting institutions to new
conditions is a slow evolution in a country where the people rule.
Many political leaders, including the President of the United States, now

frankly acknowledge the urgency of comprehensive action. Multitudi-
nous questions press for the attention of every public man. To command
the aid of political leaders in every part of the country will require that con-
stituents persistently keep the railway problem to the front.

Certain obligations rest on particular responsible agencies:
The law-making body, which is temporary and chosen for miscellaneous

purposes, should avoid dealing with details by statute and give a general
rule or guidance to a commission, which is permanent and selected for a
specific purpose. This applies to rates, service, labor conditions and safety
provisions.

Extra crew laws should be repealed. Some method should be developed
to prevent strikes under threat of which, regardless of financial ability
of the companies to comply, higher wages and costlier conditions are in-
variably awarded: for labor cost can attain levels which will not only injure
the public, but defeat the purpose of labor by retarding the growth of the
Industry and hence of employment in it. Labor can help itself and the
public, too, by cordial co-operation in efforts for economy. Proposals
to compel expenditures for any purpose should be rejected unless abos-
lutely necessary. State governments should not seek immunity from
economies by piling taxes upon railways as If that sourct of public revenue
were inexhaustible.
Beyond and above these particular phases, the situation imperatively

demands co-ordination of regulatory agencies, so that each may be guided
by knowledge of what the others are doing. Conflict between Federal and
State authorities is in process of mitigation through Supreme Court de-
cisions, but State commissions have this year forbidden railroads to put into
effect tariffs prescribed by the Inter-State Commerce Commission, and
there is no provision for conference or co-operation between these divergent
masters, whom the roads must serve. Neither the Federal Government nor
any State imposes anon any one authority or fusion of authorities power or
duty to consider the relation between compulsory expenses and regulated
rates.
To sustain railway credit by permitting general rate advances has never

been a function performed directly by Congress. and we hope that body will
always leave such matters to permanent ;commissions. Sanction for an in-
crease to meet the deficiency :of income which the Inter-State Commerce
Commission has found to exist would strengthen earnings and credit would
then take care of itself. The Commission has explicitly considered as an
element in reasonableness of rate fabrics the ability of the average road in
each regional group to command new capital and enlarge its facilities
with the growth of the country. Rate advances have been denied in
some cases on the ground that credit was not in danger and granted in
other cases on the ground that it was in danger.
But not even possession of power to permit rate increases or prompt and

liberal exercise of the power is enough. Cost of operation is continually
rising through Acts of Congress and of the State and wage arbitrators.
Rates cannot be advanced indefinitely to meet such expenses. The rate
level would eventually reach a point where the traffic would not move, and
the higher rates would produce less revenue instead of more, while stunting
the growth of industries and of regions. Somewhere in our system pro-
vision must be made to show every year the estimated revenue and the es-
timated expenditures, and bring about by definite co-operation a recon-
cilement of these accounts, with provision of surplus for the average road.

Accomplishment of this result is the task of statesmanship. That task
was second to none before the European war, and the effects of that con-
flict upon American business have made the railroad question still more
pressing. It is for those engaged in transportation and in business to co-
operate with political leaders in a spirit of confidence of candor and of re-
ciprocal open-mindedness. The people of the country are determined
that the issue shall be dealt with. It is the obligation of the public in
general to emphasize at every opportunity the earnestness of that resolve.

MINNESOTA MINIMUM WAGE LAW UNCONSTI-
TUTIONAL.

The Minimum Wage Law passed by the Minnesota Legis-
lature in 1913 was declared unconstitutional by Judge Catlin
of the Ramsey District Court on Nov. 23, when he directed
a temporary injunction against State Auditor Iverson and
membeis of the Minimum Wage Commission, forbidding
them to expend further money in the work of the Commis-
sion. According to the Minnesota "Tribune," Judge Catlin
holds the law to be unconstitutional principally because it
delegates legislative power to an appointive commission and
at the same time places in that commission the decision
whether there should be a minimum wage or not. He also
holds that there is no necessity for the minimum wage so
far as the protection of the safety, health or morals of women
and children workers is concerned. In his opinion the actual
working of the law would be apt to increase immorality if
morals are dependent upon wages. Under the law, Judge
Catlin says, the Wage Commission becomes paternalistic
so far as women and children and employers are concerned.
In his opinion the State cannot lawfully become a "pater
familias" until the present form of government has been en-
tirely changed. Another point made by Judge Catlin in

the matter of constitutionality is that the law abridges the
right of the individual to contract. He says the law inter-
feres with both the employee and the employer, and is in
violation of the Fourteenth Amendment to the Constitution
of the United States.
Judge Catlin's action served to suspend the order issued

by the Commission, fixing a minimum wage for women and
minors, which was to have gone into effect on Nov. 24. The
temporary injunction directed by him was granted on the
petition of E. W. Williams, a shoe manufacturer of Winona.
Following the filing of this petition, the A. M. Ramer Com-
pany, a manufacturing concern of the same city, joined
with Mr. Williams and asked for a suspension of the Wage
Commission's order. Mr. Williams' petition, as already
stated, was for a temporary injunction restraining the State
Auditor and the Minimum Wage Commission from expend-
ing moneys of the State.

THE COTTON LOAN FUND.
The Cotton Loan Committee is sending out blanks for

the formal subscriptions to the $100,000,000 pledged by the
banks and bankers outside the cotton-producing States.
Accompanying the subscription agreement are copies of the
completed plan which is revised in one important particular
from that which we reported in our issue of December 3.
The original drafts of the plan provided for loans to be made
on cotton on the basis of six cents a pound for middling.
The completed plan also provides that loans shall be secured
by cotton on the basis of six cents a pound, but 'adds "in
such quantity as to provide a margin of 20% 'above the face
amount of the loan; provided, however, that, since 100 bales
is the customary commercial unit for cotton, unless otherwise
determined by the Cotton Loan Committee in particular
instances, no loan shall be made upon the security of less
than that quantity."
Every applicant granted a loan from the fund is also re-

quired to contribute three per cent of the face amount of
his loan as a "Guarantee Fund" for the following purposes.
First, expenses of administration of the pool; second, to make
up any deficiency in the amount available for payment of the
Class A certificates with interest, and third, to make up
any deficiency in amount available for Class B certificates
with interest, whether such deficiencies result from losses
sustained by reason of any loans made from the said funil
or otherwise; the balance, including all interest earned thereon
shall be returned pro rata to the borrowers."
The prompt and punctual payment by the borrower of

interest on a loan and all warehouse charges and insurance
premiums are to be guaranteed by subscribers to Class "B,"
certificates, through whom the loans must be made, by the
following, which has been added to the original plan. "Such
subscriber shall, however, in such form as the Cotton Loan
Committee shall prescribe, guarantee the prompt and punc-
tual payment by the borrower of interest on such loan and
all warehouse charges and insurance premiums in connection
with the collateral therefor; and shall undertake to collect
such interest for and promptly transmit the same to the
Cotton Loan Committee."

All loans from the fund are to bear 6% interest "payable
in New York City funds to the Cotton Loan Committee on
February 1 1915 and quarterly thereafter," and all applica-
tions for loans shall be made not later than February 1 1915
and shall mature on Feb. 1 1916 "or at the option of the
borrower, may be paid thirty days after notice. If payment
is thus anticipated, interest must be paid to the interest
date then next ensuing."
Class" A" and Class" B" certificates are to bear 6% interest

"payable February 1 1915 and quarterly thereafter, or, in
the discretion of the Cotton Loan Committee, May 1 1915,
and quarterly thereafter."
The completed plan concludes with a statement of the

powers of the Central Committee and finally a copy of the
subscription agreement.

SECRETARY McADOO'S REVIEW OF EMERGENCY
MEASURES.

Secretary of the Treasury McAdoo in his annual report to
Congress on the 9th inst. recites in detail the measures
adopted in coping with the emergency growing out of the
European war. In his discussion of the subject he says:
The outbreak of the European war precipitated many grave problems.

International credits and exchanges were completely disorganized, ocean
transportation was for a time partially paralyzed, the entire business and
economic structure in this country was shaken to its foundations, and a
catastrophe of calamitous proportions was narrowly averted. It is a tribute
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to the economic strength and soundness of the country and to the 
patriot-

ism of its people in every class and walk of life that the shock has 
been so

admirably withstood. A panic of cataclysmic proportions might 
easily

have resulted, and if it had the injury to the country woul
d have been

incalculable and many years would have been required to overcome its

effects. Through the prompt and effective action of the Treasury Depart-

ment, and with the cordial and intelligent co-operation of the banking 
and

business Interests of the country, the danger has been averted. 
Confidence

has been restored and specie payments have been maintained i
n the face of

the world. At no time since the war broke out has there 
been, to the knowl-

edge of this Department, with the exception of a
 few isolated cases, a fail-

ure on the part of any solvent national bank to 
honor its checks in currency

or money, or to meet Its obligations. The gen
eral revival of business

throughout the country is the best evidence that
 confidence has been re-

stored. Interest rates have come down from the high level to which ap-

prehension had lifted them, restriction of credits has disappeared, foreign

exchange has reached a normal basis, and a feeling of optimism pervades

the business world.

The formation of the $100,000,000 gold pool, the $135,-

000,000 cotton loan fund, the issues of emergency currency

and the deposit of crop-moving money in national banks are

all dwelt upon at length as part of the measures whereby the

situation was relieved and confidence was revived. In his

reference to the gold pool the Secretary says:
It was realized that the cotton problem was involved in that of foreign

exchange. It had early become apparent that unless the price of London

exchange could be reduced from the high level then prevailing, viz., above

$5 per pound sterling, to approximately the normal rate of $4 87 per pound

sterling, the interests of our people must suffer seriously. The war found

our business men and bankers indebted to London in the sum of approxi-

mately $450,000,000, maturing by Jan. 1 1915. The City of New York

owed $80,000,000 in London and Paris, maturing in that period. Ordi-

narily this debit balance would be paid off by our shipments of cotton

(principally), grain, foodstuffs and other commodities. But the check

upon any uncertainty about normal exportations made it necessary to

devise some measure to enable our business men and bankers to meet their
foreign obligations in gold without suffering the great losses that the high

price of exchange at that time would have compelled. It was thought that

a fund of $196,000,000 in gold, to be contributed by the national and State

banks and trust companies in the various Staten. to be administered by a

a committee of bankers In New York, would restore confidence and afford
relief. A plan was therefore prepared and on the 21st day of September,
1914, received the approval of the Secretary of the Treasury and the Federal
Reserve Board. This, together with the increasing export trade of the
United States, has had a salutary effect in reducing the price of exchange
to a normal basis. This in turn has produced a favorable effect upon the
foreign demand for cotton.

• Mr. McAdoo advocates the bringing of all the banking
institutions of the country under national supervision, his
remarks with regard thereto being as follows:

It will be of great advantage to the country to bring more thoroughly
under the supervision of the national Government than heretofore the en-
tire banking system of the country. It is a serious defect in our financia
structure to have so many State banks operating under forty-eight differ-
ent kinds of State laws. If they shall, through wise legislation and manage-
mqnt, be brought ultimately Into the Federal Reserve system, so as to make
the banking business of the country a homogeneous and well-ordered whole,
administered, regulated and supervised under the authority of the national
Government, a great and lasting benefit will be secured to the American
people. This may be, and it is to be hoped will be, the natural evolution
of the new Federal Reserve system.

With regard to the establishment of the Federal Reserve
banks, the following appears in the report:
I am pleased to say that notwithstanding the short time allowed to per-

fect the organization of the banks, their officers and directors have
responded with commendable zeal and vigor, and, as a result, the
Federal Reserve banks were opened for business in each of the Federal
Reserve cities on the 16th of November, 1914. I believe that these banks
are going to exert a far-reaching influence for good upon the banking system
and business of the country.
It is not my purpose to discuss the merits of the Federal Reserve Act.

It is sufficient to say that it gives promise of being the most important
piece of legislation, in the substantial benefits that it will confer upon the
people of the country, that has been enacted since the Civil War. I look
forward with the greatest confidence to its effects upon American enter-
prise and American business. I believe that It will stabilize credits, pre-
vent those extreme fluctuations in interest rates and supply of credits and
money, from which the country has so frequently suffered.

In spite of drains from Europe, where the nation owed
about $450,000,000 at the outbreak of the war, Mr. McAdoo
says that the Treasury's gold holdings show a reduction of
only $83,656,279 on Oct. 31 1914, compared with holdings
of $1,258,218,357 on June 30 1913. The collection of
revenue for the fiscal year ended June 30 1914, he says,
shows the success of the tariff Act of Oct. 3 1913 as a revenue
measure. He shows that the total raised under the new law,
with its corporation and income tax features, was $363,701,-
289, or $9,803,593 in excess of the previous year's receipts
under the preceding revenue measure.
The European war, he points out, seriously affected the

revenues of the Government from imports. The revenue
from customs for October 1914 was $16,271,829 and for
October 1913 it was $30,138,049, a decrease of $13,866,220.
The reduction is solely due to the falling off in importations.
The estimate made by the Department indicated a yearly
decrease of between $60,000,000 and $100,000,000. It is
obvious that these estimates cannot be accurate, as no one

can forecast the course of events while the titantie struggle

in Europe is in progress. To keep the Treasury in strong

condition in these abnormal times was obviously the first

duty of the hour. Upon it largely depended the safety of

business and finance in this country.

Secretary McAdoo estimates the receipts of the Govern-
ment for the fiscal year 1915, ending June 30, at $728,000,-
000, including $220,000,000 from customs and $54,000,000
from the emergency war tax. Exclusive of the Panama Ca-
nal, he places disbursements at $710,000,000 for the current
year. Counting upon $28,000,000 for the Canal out of the
Treasury's general fund, he places the excess of disburse-
ments at $10,000,000.
In his estimates Mr. McAdoo puts the return from the in-

come tax for the current fiscal year at 0,000,000; $40,000,-
000 each from individuals and corporations.
The Secretary makes several recommendations. He sug-

gests to Congress that the war revenue tax law should not ex-
pire on Dec. 311915, but that its operation should be exe-
cuted until the end of the European war, by proclamation of
the President. Discussing the income tax law, the Secre-
tary advocates a change in the law so persons having a gross
income of $3,000 be required to make a return, instead of
those persons with a net income of that amount or over.
"Suph an amendment," he says, "would simplify the admin-
istration of the law, assure more complete returns and mater-
ially increase the income tax revenue, and save an immense
amount of expense to which the Government is subjected in
maintaining a sufficient corps of inspectors and investigators
to hunt out the persons who have failed to make returns."
He recommends also the repeal of the provision by which taxes
do not accrue until ten days after the close of the fiscal year,
and would make them accrue on July 1 of each year.

THE PRESIDENT'S MESSAGE.

In his annual address to Congress, read at a joint session

of the two Houses on Tuesday, President Wilson took oc-

casion to digress and say that no further legislative measures

hostile to business interests were contemplated. In his

utterances on the subject which were not part of the meggage

as originally given out for publication, but were included in

his remarks addressed personally to Congress, the President

declared that "the program of legislation with regard to the

regulation of business is now virtually complete." "It has,"

he said, "been put forth as we intended as a whole and leaves

no conjecture as to what is to follow. The road at last lies

clear and firm before business. It is a road which it can

travel without fear or embarrassment. It is the road to

ungrudged, unclouded success. In it every honest man,

every man who believes that the public interest is part of his

own interest, may walk with perfect confidence." One of

the other principal features of the message was its reference

to the subject of our national defence. In his allusion to the

agitation of the question the President asserted that "this

is the time above all others when we should wish and resolve

to keep our strength by self-possession, our influence by pre-

serving our ancient principles of action. "If asked," he

said, "Are you ready to defend yourselves? We reply,

Most assuredly, to the utmost; and yet we shall not turn

America into a military camp. We will not ask our young
men to spend the best years of their lives making soldiers

of themselves. There is another sort of energy in us.
It will know how .to declare itself and make itself effective

should occasion arise. And especially when half the world
is on fire we shall be careful to make our moral insurance
against the spread of the conflagration very definite, and

certain, and adequate indeed." In turning from the sub-
ject he remarked: "It is not new. There is no need to dis-
cuss it. We shall not alter our attitude toward it because
some amongst us are nervous and excited. We shall easily
and sensibly agree upon a policy of defense. The question
has not changed its aspects because the times are not normal.
Our policy will not be for an occasion. It will be conceived
as a permanent and settled thing, which we will pursue at all

seasans, without haste and after a fashion perfectly consistent
with the peace of the world, the abiding friendship of States
and the unhampered freedom of all with whom we deal.
Let there be no misconception. The country has been mis-

informed. We have not been negligent of national defense.
We are not unmindful of the great responsibility resting upon
us. We shall learn and profit by the lesson of every experi-

ence and every new circumstance; and what is needed will

be adequately done."
The President urged the passage of the Government Ship

Purchase Bill, measures to unlock resources of the national
domain and to encourage improvement of navigable waters
for generation of power, the ratification of the London con-
vention for safety at sea and the bill already passed by the
House to give "a larger measure of self-government to the
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people of the Philippines." In advocating the Ship Pur-
chase Bill the President said the war in Europe had left
foreign nations more dependent upon the United States for
supplies and that the Government should provide ships
that the nation's goods might be carried "to the empty
markets." "It is not a question of the Government mo-
nopolizing the field," he said; "it should take action to make
it certain that transportation at reasonable rates will be
promptly provided, even where the carriage is not at first
profitable, and then, when the carriage has become suffi-
ciently profitable to attract and engage private capital,
and engage it in abundance, the Government ought to with-
draw." Concerning rural credits legislation, he expressed
regret that the difficulties of the subject seemed" to renderit
impossible to complete a bill for passage at this session."
The address was also marked by a discussion of economy
and the msertion that "there should be a systematic re-
organization and reassembling" of the parts of the Govern-
ment to secure greater efficiency.
The following is the message in full:

Gentlemen of the Congress:
The session upon which you are now entering will be the closing session of

the Sixty-third Congress, a Congress, I venture to say, which will long be
remembered for the great body of thoughtful and constructive work which
it has done, in loyal response to the thought and needs of the country.
I should like in this address to review the notable record and try to make
adequate assessment of it; but no doubt we stand too near the work that
has been done and are ourselves too much part of it to play the role of his-
torians toward it.
Our program of legislation with regard to the regulation of business is

now virtually complete. It has been put forth, as we intended, as a whole
and leaves no conjecture as to what is to follow. The road at last lies clear
and firm before business. It is a road which it can travel without fear or
embarrassment. It is the road to ungrudged, unclouded success. In itevery honest man, every man who believes that the public interest is partof his own interest, may walk with perfect confidence.
Moreover, our thoughts are now more of the future than of the past.While we have worked at our tasks of peace the circumstances of the wholeage have been altered by war. What we have done for our own land andour own people we did with the best that was in us. whether of characteror of intelligence, with sober enthusiasm and with a confidence in the prin-ciples upon which we were acting which sustained us at every step of the dif-ficult undertaking; but it is done. It has passed from our hands. It is now anestablished part of the legislation of the country. Its usefulness, its ef-fects will disclose themselves in experience. What chiefly strikes us nowas we look about us during these closing days of a year which will be for-ever memorable in the history of the world, is that we face new tasks, havebeen facing them these six months, must face them in the months to come—face them without partisan feeling, like men who have forgotten every-thing but a common duty and the fact that we are representatives of a greatpeople whose thought is not of us but of what America owes to herself andto all mankind in such circumstances as these upon which we look amazedand anxious.
War has interrupted the means of trade not only, but also the processesof production. In Europe it is destroying men and resources wholesaleand upon a scale unprecedented and appalling. There is reason to fearthat the time is near, if it be not already at hand, when several of the coun-tries of Europe will find it difficult to do for their people what they havehitherto been always easily able to do—many essential and fundamentalthings. At any rate, they will need our help and our manifold services asthey have never needed them before; and we should be ready, more fitand ready than we have ever been.
It is of equal consequence that the nations whom Europe has usuallysupplied with innumerable articles of manufacture and commerce of whichthey are in constant need and without which their economic developmenthalts and stands still can now get only a small part of what they formerlyImported and eagerly look to us to supply their all but empty markets.This is particularly true of our own neighbors, the States, great and small,of Central and South America. Their lines of trade have hitherto runchiefly athwart the seas, not to our ports, but to the ports of Great Britainand of the older Continent of Europe. I do not stop to inquire why, or tomake any comment on probable causes. What interests us just now is notthe explanation, but the fact, and our duty and opportunity in the presenceof it. Here are markets which we must supply, and we must find the meansof action. The United States, this great people for whom we speak andact, should be ready, as never before, to serve itself and to serve mankind;ready with its resources, its energies, its forces of production, and its meansof distribution.
It is a very practical matter—a matter of ways and means. We have theresources, but are we fully ready to use them? And, if we can make readywhat we have, have we the means at hand to distribute it? We are notfully ready; neither have we the means of distribution. We are willing,but we are not fully able. We have the wish to serve, and to servo greatly,generously; but we are not prepared as we should be. We are not ready tomobilize our resources at once. We are not prepared to use them imme-diately and at their best, without delay and without waste.
To speak plainly, we have grossly erred in the way in which we havestunted and hindered the development of our merchant marine. And now,when we need ships, we have not got them. We have year after year de-bated, without end or conclusion, the best policy to pursue with regard tothe use of the ores and forests and water powers of our national domain inthe rich States of the West, when we should have acted; and they are stilllocked up. The key is still turned upon them, the door shut fast at whichthousands of vigorous men, full of initiative, knock clamorously for ad-mittance. The water power of our navigable streams outside the nationaldomain also, even in the Eastern States, where we have worked and plannedfor generations, is still not used as it might be, because we will and we won'tbecause the laws we have made do not intelligently balance encouragementagainst restraint. We withhold by regulation.
I have come to ask you to remedy and correct these mistakes and omis-

sions, even at this short session of a Congress which would certainly seem
to have done all the work that could reasonably be expected of it. The time
and the circumstances are extraordinary, and so must our efforts be also.

Fortunately, two great measures, finely conceived, the one to unlock,
with proper safeguards, the resources of the national domain, the other to
encourage the use of the navigable waters, outside that domain, for the gen-
eration of power, have already passed the House of Representatives and

are ready for immediate consideration and action by the Senate. Withthe deepest earnestness I urge their prompt passage. In them both weturn our backs upon hesitation and makeshift and formulate a genuinepolicy of use and conservation, in the best sense of those terms. We owe •
the one measure not only to the people of that great Western country forwhose free and systematic development, as it seems to me, our legislationhas done so little, but also to the people of the nation as a whole; and we
as clearly owe the other in fulfillment of our repeated promises that thewater power of the country should in fact as well as In name be put at the
disposal of great industries which can make economical and profitable use
of it, the rights of the public being adequately guarded the while, and mo-
nopoly in the use prevented. To have begun such meausres and not corn-
pleted them would indeed mar the record of this great Congress very seri-
ously. I hope and confidently believe that they will be completed.
And there is another great piece of legislation which awaits and should

receive the sanction of the Senate—I mean the bill which gives a larger
measure of self-government to the people of the Philippines. How better.in this time of anxious questioning and perplexed policy, could we show ourconfidence in the principles of liberty, as the source as well as the expres-sion of life, how better could we demonstrate our own self-possession and
steadfastness in the course of justice and disinterestedness than by thusgoing calmly forward to fulfill our promises to a dependent people, who willlook more anxiously than ever to see whether we have indeed the lib-erality, the unselfishness, the courage, the faith we have boasted and pro-fessed. I cannot believe that the Senate will let this great measure ofconstructive justice await the action of another Congress. Its passagewould nobly crown the record of these two years of memorable labor.
But I think that you will agree with me that this does not complete thetoll of our duty. How are we to carry our goods to the empty markets ofwhich I have spoken if we have not the ships? How are we to build up

a great trade if we have not the certain and constant means of transporta-
tion upon which all profitable and useful commerce depends? And how
are we to get the ships if we wait for the trade to develop without them?
To correct the many mistakes by which we have discouraged and all but
destroyed the merchant marine of the country, to retrace the steps by
which we have. it seems almost deliberately, withdrawn our flag from the
seas, except where, here and there, a ship of war Is bidden carry it or some
wandering yacht displays it, would take a long time and involve many
detailed items of legislation, and the trade which we ought immediately
to handle would disappear or find other channels while we debated the
terns.
The case is not unlike that which confronted us when our own continent

was to be opened up to settlement and industry, and we needed long lines
of railway, extended means of transportation prepared beforehand, if
development was not to lag intolerably and wait interminably. We lav-
ishly subsidized the building of transcontinental railroads. We look back
upon that with regret now, because the subsidies led to many scandals
of which we are ashamed; but we know that the railroads had to be built,
and if we had it to do over again we should of course build them. but in
another way. Therefore, I propose another way of providing the means
of transportation, which must needs precede, not tardily follow, the develop-
ment of our trade with our neighbor States of America. It may seem a reversal

of the natural order of things, but it is true that the routes of trade must be

actually opened—by many ships and regular sail ings and moderate charges—.

before streams of merchandise will flow freely and profitably through

them.
Hence the pending shipping bill, discussed at the last session but as yet

passed by neither House. In my judgment, such legislation is impera-
tively needed and cannot wisely be postponed. The Government must
open these gates of trade, and open them wide; open them before it is
altogether profitable to open them, or altogether reasonable to ask private
capital to open them at a venture. It is not a question of the Government
monopolizing the field. It should take action to make it certain that trans-
portation at reasonable rates will be promptly provided, even where the
carriage is not at first profitable; and then, when the carriage has become
sufficiently profitable to attract and engage private capital, and engage it
in abundance, the Government ought to withdraw. I very earnestly hope
that the Congress will be of this opinion, and that both Houses will adopt
this exceedingly important bill.

The great subject of rural credits still remains to be dealt with, and it is
a matter of deep regret that the difficulties of the subject have seemed
to render it impossible to complete a bill for passage at this session. But
it cannot be perfected yet, and therefore there are no other constructive
measures the necessity for which I will at this time call your attention to;
but! would be negligent of a very manifest duty were I not to call the atten-
tion of the Senate to the fact that the proposed convention for safety at
sea awaits its confirmation and that the limit fixed in the convention itself
for its acceptance is the last day of the present month. The conference In
which the convention originated was called by the United States; the repro-
sentatives of the United States played a very influential part indeed in
framing the provisions of the proposed convention; and those provisions
are in themselves for the most part admirable. It would hardly be consist-
ent with the part we have played in the whole matter to let it drop and go
by the board as if forgotten and neglected. It was ratified in May last
by the German Government and in August by the Parliament of Great
Britain. It marks a most hopeful and decided advance in international
civilization. We should show our earnest good faith in a great matter by
adding our own acceptance of it.
There is another matter of which I must make special mention, if! am

to discharge my conscience, lest it should escape your attention. It may
seem a very small thing. It affects only a single item of appropriation.
But many lives and many great enterprises hang upon it. It is the
matter of making adequate provision for the survey and charting of our
coasts. It is immediately pressing and exigent in connection with the
immense coast line of Alaska, a coast line greater than that of the United
States themselves,• though it is also very important indeed with regard
to the older coast of the continent. We cannot use our great Alaskan
domain, ships will not ply thither, if those coasts and their many hidden
dangers are not thoroughly surveyed and charted. The work is incomplete
at almost every point. Ships and lives have been lost in threading what
were supposed to be well-known main channels. We have not provided

for the survey and charting. Weadequate vessels or adequate machinery
have used old vessels that were not big enough or strong enough and which
were so nearly unseaworthy that our inspectors would not have allowed
private owners to send them to sea. This is a matter which. as I have
said, seems small, but is in reality very great. Its importance has only
to be looked into to be appreciated.

Before I close, may I say a few words upon two topics, much discussed
out of doors, upon which it is highly important that our Judgments should
be clear, definite and steadfast
One of these is economy in Government expenditures. The duty of

economy is not debatable. It is manifest and imperative. In the appro-
priations we pass we are spending the money of the great people whose
servants we are—not our own. We are trustees and responsible stewards
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In the spending. The only thing debatab
le and upon which we should be

careful to make our thought and purpose 
clear is the kind of economy

demanded of us. I assert with the greatest confidence that
 the people of

the United States are not jealous of the 
amount their Government costs if

they are sure that they get what they need 
and desire for the outlay, that

the money is being spent for objects of 
which they approve, and that it is

being applied with good business sense a
nd management.

Governments grow piecemeal, both in 
their tasks and in the means by

which those tasks are to be performed,
 and very few Governments are

organized. I venture to say. as wise 
and experienced business men would

organize them If they had a clean sheet of
 paper to write upon. Certainly

the Government of the United 
States is not. I think that it is generally

agreed that there should be a 
systematic reorganization and reassembling

of its parts so as to secure 
greater efficiency and effect considerable savings

in expense. But the amo
unt of money saved in that way would. I believe,

though no doubt considerable in it
self, running, it may be, into the millions

I mean, in proportion to the total necessary out-be relatively small—small,

lays of the Government. It would be thoroughly worth effecting, as every

saving would, great or small. Our duty is not altered by the scale of the

saving. But my point is that the people of the United States do not
 wish to

curtail the activities of the Government; they wish, rather, to enlarge

them: and with every enlargement, with the mere growth
, indeed, of the

country itself, there must come, of course, the inevitable increase of ex-

pense. The sort of economy we ought to practice may be effected, and

ought to be effected, by a careful study and assessment of the tasks to be

performed: and the money spent ought to be made to yield the best possible

returns in efficiency and achievement. And, like good stewards, we

should so account for every dollar of our appropriations as to make it

perfectly evident what it was spent for and in what way it was spent.

It is not erpenditure but extravagance that we should fear being criti-

cized for; not paying for the legitimate enterprises and undertakings of a

great Government whose people command what it should do, but adding

what will benefit only a few or pouring money out for what need not have

been undertaken at all or might have been postponed or better and more

economically conceived and carried out. The Nation is not niggardly;

it is very generous. It will chide us only if we forget for whom we pay

money out and whose money it is we pay. These are large and general

standards, but they are not very difficult of application to particular cases.

The other topic I shall take leave to mention goes deeper into the prin-

ciples of our national life and policy. It is the subject of national defense.

It cannot be discussed without first answering some very searching

questions. It is said in some quarters that we are not prepared for war.

What is meant by being prepared? Is it meant that we are not ready upon

brief notice to put a nation in the field, a nation of men trained to arms?

Of course we are not ready to do that; and we never shall be in time of peace

so long as we retain our present political principles and institutions. And

what is it that It is suggested we should be prepared to do? To defend

ourselves against attack? We have always found means to do that, and

shall find them whenever it is necessary without calling our people away
from their necessary tasks to render compulsory military service in time

of peace.
Allow me to speak with great plainness and directness upon this great

matter and to avow my convictions with deep earnestness. I have tried to

know what America is, what her people think, what they are, what they

most cherish and hold dear. I hope that some of their finer passions are

in my own heart--some of the great conceptions and desires which gave

birth to this Government and which have made the voice of this people a

voice of peace and hope and liberty among the peoples of the world, and that,

speaking my own thoughts, I shall, at least in part, speak theirs also, how-
ever faintly and inadequately, upon this vital matter.
We are at peace with all the world. No one who speaks counsel based on

fact or drawn from a just and candid interpretation of realities can say that
there is any reason to fear that from any quarter our independence or the in-
tegrity of our territory is threatened. Dread of the power of any other
nation we are incapable of. We are not jealous of rivalry in the fields of
commerce or of any other peaceful achievement. We mean to live our own
lives as we will; but we mean also to let live. We are, indeed, a true friend
to all the nations of the world, because we threaten none, covet the posses-
sions of none, desire the overthrow of none. Our friendship can be ac-

cepted and is accepted without reservation, because it is offered in a spirit
and for a purpose which no one need ever question or suspect. Therein
lies our greatness. We are champions of peace and of concord. And
we should be very jealous of this distinction which we have sought to earn.

Just now we should be particularly Jealous of it, because it is our dearest
present hope that this character and reputation may presently, in God's

providence, bring us an opportunity such as has seldom been vouchsafed

any nation, the opportunity to counsel and obtain peace in the world and
reconciliation and a healing settlement of many a matter that has cooled

and interrupted the friendship of nations. This Is the time above all others

when we should wish and resolve to keep our strength by self-possession,

our influence by preserving our ancient principles of action.

From the first we have had a clear and settled policy with regard to

military establishments. We never have had, and while we retain our

present principles and ideals we never shall have, a large standing army. If
asked, Are you ready to defend yourselves? we reply, Most assuredly, to

the utmost: and yet we shall not turn America into a military camp. We will

not ask our young men to spend the best years of their lives making sol-

diers of themselves. There is another sort of energy in us. It will know

how to declare itself and make itself effective should occasion arise. And

especially when half the world is on fire we shall be careful to make our

moral insurance against the spread of 
the conflagration very definite and

certain and adequate indeed.

Let us remind ourselves, therefore, of 
the only thing we can do or will do.

We must depend in every time of national peril, in the futu
re as in the past,

not upon a standing army, nor yet upon a reserv
e army, but upon a citi-

zenry trained and accustomed to arms. It will be right enough, right Amer-

ican policy, based upon our accustomed principles and practices, to provide

a system by which every citizen 
who will volunteer for the training may be

made familiar with the use of modern arms
, the rudiments of drill and man-

oeuver, and the maintenance and sanitation of camps. We should en-

courage such training and make it a means of dis
cipline which our young

men will learn to value. It is right that we should provide it not only

but that we should make it as attractive as
 possible, and so induce our young

men to undergo it at such times as they c
an command a little freedom and

can seek the physical developme
nt they need, for mere health's sake, if

for nothing else. Every means by which such things can be stimulated

is legitimate, and such a method smacks of 
true American ideas. It is

right, too, that the National Guard of the States 
should be developed and

strengthened by every means which is not inconsistent with 
our obligations

to our own people or with the 
established policy of our Government. And

this, also, not because the time or occasion 
specially calls for such measures,

but because it should be our con
stant policy to make these provisions (or

our national peace and safety.

More than this carries with it a reversal of the who
le history and charac-

ter of our polity. 
More than this, proposed at this time, permit me to say,

would mean merely that we had lost our self-possession, that we had been

thrown off our balance by a war with which we have nothing to do, whose

causes cannot touch us, whose very existence affords us opportunities of

friendship and disinterested service which should make us ashamed of any

thought of hostility or fearful preparation for trouble. This is assuredly

the opportunity for which a people and a Government like ours were raised

up, the opportunity not only to speak but actually to embody and exemplify

the counsels of peace and amity and lasting concord which is based on
justice and fair and generous dealing.
A powerful navy we have always regarded as our proper and natural

means of defence; and it has always been of defence that we have thought.

never of aggression or of conquest. But who shall tell us what sort

of navy to build? We shall take leave to be strong upon the seas, in the

future as in the past: and there will be no thought of offence or of provoca-

tion in that. Our ships are our natural bulwarks. When will tho experts

tell us just what kind we should construct, and when will they be right for

ten years together, if the relative efficiency of craft of different kinds and

uses continues to change as we have seen it change under our very eyes in

these last few months?
But I turn away from the subject. It is not new. There is no new need

to discuss it. We shall not alter our attitude toward it because some

among us are nervous and excited. We shall easily and sensibly agree upon

a policy of defence. The question has not changed its aspects because the

times are not normal. Our policy will not be for an occasion. It will be

conceived as a permanent and settled thing, which we will pursue at all

seasons, without haste and after a fashion perfectly consistent with the

peace of the world, the abiding friendship of States, and the unhampered

freedom of all with whom we deal. Let there be no misconception. The

country has been misinformed. We have not been 'negligent of national

defence. We are not unmindful of the great responsibility resting upon
us. We shall learn and profit by the lesson of every experience and every

new circumstance; and what is needed will be adequately done.
I close as I began, by reminding you of the great tasks and duties of

peace which challenge our best powers and invite us to build what will last,

the tasks to which we can address ourselves now and at all times with free-

hearted zest and with all the finest gifts of constructive wisdom we possess.

To develop our life and our resources; to supply our own people, and the

people of the world as their need arises, from the abundant plenty of our

fields and our marts of trade; to enrich the commerce of our own States

and of the world with the products of our mines, our farms and our factor-

ies, with the creations of our thought and the fruits of our character—this

is what will hold our attention and our enthusiasm steadily, now and in the

years to come, as we strive to show in our life as a nation what liberty and

the inspirations of an emancipated spirit may do for men and for societies,

for individuals, for States, and for mankind.

REPORT OF INTER-STATE COMMERCE COMMISSION.

The Inter-State Commerce Commission in its report to

Congress on the 10th inst. (for the period from Dec. 1 1913

to Oct. 31 1914) makes the following principal recommen-

dations as to new legislation:
That the use of steel cars in passenger train service should 

be required

and that the use in passenger trains of wooden cars betwe
en or in front of

steel cars should be prohibited.

That there should be appropriate and adequate legislation 
upon the sub-

ject of control over railway capitalization.

That there should be legislation to make explicit and certain the aut
hority

of the Commission to examine all corrftcpondenco, files, indexes and other

papers and documents retained by carriers subject to the Act.

That for the purpose of uniformity and to prevent injustice, there should

be provided by law one period—in the Commission's opinion three 
years—

for the beginning of all actions relating to transportation charges, subject

to the Act.
That the penalty for violations of the hours of service Act be changed to a

fited and definite sum, or that a minimum penalty of $100 be established

instead of the penalty of "not to exceed $500," as now provided.

Various decisions of the Commission carried to the Su-

preme Court are discussed in some detail with reference to

their application to Inter-State traffic. On the interpre-
tation of the long-and-short-haul clause the Commission
in part says:

Subsequent to the announcement of the decision of the Supreme Court

transcontinental carriers applied to the Commission for a modification of

the order which would afford them sufficimt time to publish and file with

the Commission, effective on statutory notice, new schedules of rates con-

forming to the requirements of the order. They also urged that changed

conditions resulting fmm increased water-carrier competition justified some

modification of the order as to the rates on a limited number of commodities

respecting which the water competition was alleged to be particularly

severe and to have necessitated relatively low rates. These commodities,

comprising approximately 110 items, are said to move in large quantities

by water from the East to the Pacific Coast, and the rates which the rail

carriers can obtain on this traffic are alleged to be limited and controlled by

the rates of the water carriers. The rail carriers urged that as to these
items they should be accorded a further hearing to show that they were

entitled to a geater degree of relief than was afforded by tke Commissions
order. Such hearing was held at Chicago on Oct. 6 1914. and all inter-

ested parties were afforded opportunity to present testimony. Tariffs

have been filed, effective Nov. 15. covering all other commodities, more

than 400 in number, containing rates that are in conformity with the rule

of the fourth section as modified by the Commission's order. The rate-

from New York City and related points to South Atlantic and Gulf ports

and from Ohio River crossings to New Orleans and other Mississippi River
crossings were found to be strongly influenced by water competition, and
relief was afforded to the carriers operating routes between such points.
The rates to interior points not located upon navigable streams had in

some instances been adjusted by the carriers with relation to the rates
to water-competitive points with a view to enabling such Interior points
to distribute freight in the surrounding country in competition with water-
competitive points. The adjustment of rates from many points to Atlanta,
Athens. Cordele and Rome, Ga., Birmingham, Ala., Meridian and Jack.son.
Miss., and other points similarly situated, lower than to intermediate points
was intended to permit those cities to distriubte in competition with other
points located upon navigable waters. The Commission believes such
adjustments of rates to be Improper under the fourth section of the Act.
because it creates undue preference at these points, which are thereby
enabled to distribute in competition with other points more favorably
located, while intermediate points through which the traffic is carried are
charged higher rates and are unable to distribute on equal terms with the
points so favored.
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The order entered in these cases denied authority to continuo lower

rates from Cincinnati or Louisville to Atlanta, Birmingham, Cordele,
Athens, Jackson or Meridian than to intermediate points. It also denied
authority to continue lower rates via direct lines from New Orleans to the
above-mentioned points than to intermediate stations The interested
carriers, in conformity with the order, are making a check of all therates
to all the points involved in this territory. A supplemental report and order
32 I. C. C., 61, has been issued by the Commission, modifying in certain
particulars the original order in such a manner as to permit the establish-ment of a harmonious and properly graded rate structure. This newadjustment is a work of great magnitude and necessitate.; the reissue of
nearly, if not quite, all inter-State tariffs in the entire territory involved
covering more than 40,000 miles of railway.
The work of physical valuation of the railroads, the re-

port says, is well under way. With the coming of winter,
the field parties are being transferred from Northern roads
to those in the South. Eight parties are surveying about
fifteen hundred miles a month. The number of parties
will be increased on Jan. 1 to about twenty for each of the
five districts During the year the Commission has further
considered the matter of railroad operating costs. On
June 13 1914 it issued a report which requires Class One
roads, embracing carriers whose revenues exceed $1,000,000
per annum, to separate their operating expenses between
freight and passenger service on certain prescribed bases.
The division of statistics, in co-operation with committee
representing the American Railway Association and the Asso-
ciation of American Railway Accounting Officers, is at pres-
ent at work in devising a plan, the report says, for accom-
plishing the results contemplated which will not be unduly
burdensome to the carriers and which will at the same timeyield statistical data of a fundamental character of value
alike to the carriers and to the Commission. Upon the
completion of this preparatory work a proper order will be
entered, it is stated.

NATIONAL DEFENSE INQUIRY.
Representative Gardner's conference with President Wilsonon Monday relative to the latter's proposal for an investi-gation of the country's preparedness for national defense

brought forth a statement from the White House indicatingthe President's opposition to the method of inquiry advo-
cated by Mr. Gardner. This statement, given out at the
conclusion of the conference, said:
The President told Representative Gardner that he was opposed to themethod of inquiry proposed by Mr. Gardner. because he thought it was anunwise way of handling a question which might create very unfavorableinternational impressions. He stated to Mr. Gardner that he was entirelyin favor of the fullest inquiry by the committees of Congress, and that therewere no facts In the possession of the executive departments which were

not at the disposal of those committees.
With reference to the above, Mr. Gardner said:
I notice that the President in the White House statement does not

answer my question as to the propriety of smothering my resolution in the
Committee on Rules without a yea and nay vote, nor does he answer my
question as to officers' testimony before the Committee on Rules. It
remains to be seen whether the Democratic members of the committee will
adopt the President's view.
The questions submitted to the President were:
There are two ways of defeating my resolution. It can be defeated on

a square yea and nay vote, or it can be pigeonholed in the Committee on
Rules. Which course do you advise?

Will you authorize army and navy officers to testify before the Rules
Committee on my invitation, either with or without restrictive instructions?
The President is said to have stated that he favored the

disclosure of all facts connected with the preparedness of
the United States for national defense, and believed that,
while the subject should be discussed as fully as possible,
the whole question hinged on the method of investigation.
The commission plan proposed by Representative Gardner
he disapproved. On Tuesday the House Committee on
Rules informally considered the question of granting prelimi-
nary hearings on Representative Gardner's resolution and
decided against the procedure. Representative Henry,
Chairman of the committee, in advising Mr. Gardner to
this effect, said:
Further answering your letter of Dec. 1, allow me to say that after con-

ferring with the majority members of the committee they ileem it inad-
visable to grant the hearing requested by you.
The Committee on Military Affairs and Naval Affairs are now in daily

session considering matters pertaining to the military and naval strength
of the country, and it is within their jurisdiction to determine the matters
raised by your resolution and in your letter. The Administration, as well
as the majority members of the Rules Committee, have the greatest con-
fidence in the wisdom and Integrity of purpose of those respective com-
mittees and think that your proper form for a hearing would be before
the regularly constituted committees of the House. Therefore the Com-
mittee on Rules respectfully declines to grant the hearing requested in
your letter.

In answering this, Mr. Gardner wrote in part to Mr. Henry:
You, I know, are sufficiently familiar with the laws of the House of Rep-

resentatives to understand that you cannot take such a step without first
calling a meeting of your committee. This you have not done.

If you desire to pigeonhole my resolution without a hearing you un-
doubtedly have the votes to do so, but you must first call a meeting of your
committee, and at that meeting Congressman Lenroot of Wisconsin will
require you all to go on record.

Five prominent Secretaries of War and the Navy have signified their
intention to testify before an Independent investigating committee. They
are ex-Secretaries Dickinson, Meyer, Bonaparte, Wright and Stimson—
two Republicans, two Democrats and a Progressive.
So far as I know this is the first time in the history of the United States

that a member of Congress has been denied a hearing on his own measure
by the committee to which it was referred. Therefore I think it well that
the names of you history-makers should be embalmed for the admiration
of future believers in the doctrine of "pitiless publicity."

Several bills bearing on the subject of the national defense
were introduced with the opening of Congress on Monday.
Senator James Hamilton Lewis, Democratic whip of the
Senate, introduced a resolution which would direct an ex-
haustive inquiry by the military and naval committees of
the Senate into the expenditures of millions of dollars ap-
propriated in the past for national defense. The inquiry
seeks to ascertain just what had been provided by the
expenditures of late years, and to ascertain actual mili-
tary conditions. This resolution, which was referred to
the Committee on Military Affairs, reads as follows:

Whereas. The records of the Army and Navy Departments disclose that
since the fiscal year 1896 more than 850,000,000 has been appropriated
to make up deficiencies in the organization of the army and navy; and

Whereas. It is reported in resolutions and proceedings of the House of
Representatives that there is no adequate preparation of the army or navy
for any necessary defense of the nation of the United States, notwithstand-
ing the hundreds of millions of dollars appropriated for the national defense:
therefore, be it

Resolved, That the Committee on Navy and Army, respectively, make in-
vestigation as to what manner the sums referred to have been expended—
and for what and by whom and to whom—and to investigate and ascertain
what has been obtained by and for such moneys as have been expended
for preparation for national defense.

Resolved, That such investigation and its results shall be reported to the
Senate in the due course of the business of the Senate.

Senator Lodge introduced a resolution similar to that of
Representative Gardner. It would provide for the creation
of a "National Security Commission" to be composed of
three members of the Senate, three members of the House
and three citizens to be appointed by the President. The
Commission is called upon to make a full investigation into
the question of the preparedness of the United States for
war, defensive or offensive.
A measure submitted by Senator Chamberlain, of Oregon,

Chairman of the Military Affairs Committee, proposes the
creation of a Council of National Defense, to consist of the
Secretary of State as President, the Secretaries of War and
Navy, the Chairmen of Appropriation, Military, Naval
and Foreign Relations Committees of the Senate and House,
the chief of staff of the army, an officer of the navy and heads
of the army and navy war colleges. Such a board would be
authorized to investigate conditions of national defense and
make recommendations for putting the nation in a state of
military preparation.
Congressman William S. Vare introduced in the House

two bills calling for appropriations aggregating $7,000,000
for improved fortifications, dirigible balloons and aeroplanes,
field and siege artillery, armored automobiles, submarines
and hydro-aeroplanes.

Senator Hitchcock had passed by the Senate without
debate a resolution calling upon the Secretary of Commerce
for information as to the extent of exportation of arms and
munitions of war from the United States to belligerent for-
eign nations or to Canada, existing contracts in this country
for exportation of such materials and the normal condition
of exports of such materials in time of peace. Later he
offered a bill which would prohibit the shipment abroad of
munitions of war or materials for use in such munitions
during the existence of war, except upon proof that they were
not to be used against any country with which the United
States is at peace. A similar bill was introduced in the
House on the 8th.

Secretary of War Lindley M. Garrison, in his annual
report made public on the 9th, urged that the United States
Army be immediately recruited to the full war strength,
which would require 25,000 additional men and 1,000 more
officers. In his report Secretary Garrison said:
Whatever the future may hold in the way of agreements between nations.followed by actual disarmament thereof, of international courts of arbitra-tion, and other greatly to be desired measures to lessen or prevent conflictbetween nation and nation, we all know that at present these conditions

are not existing. We can and will eagerly adapt ourselves to each benefi-
cent development along those lines, but merely to enfeeble ourselves inthe meantime would, in my view, be unthinkable folly. By neglectingand refusing to provide ourselves with the necessary means of self-preserva-
tion and self-defense we could not hasten or in any way favorably influence
the ultimate results we desire in these respects.
We have on hand in reserve sufficient small arms, small-arm ammunition

and equipment, roughly figuring, for the 500,000 men that would have to
be called into the field in any large emergency. We have nothing like
sufficient field or siege artillery and artillery ammunition. This has been
urgently presented in all of the recent reports of the head of this depart-
ment and the Chiefs of Staff, and Congress has, fromitime to time recently.
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increased the appropriations for these purposes. There is universal agree-

ment among all who know that artillery is an essential feature of modern

warfare, and that a proper proportion thereof to any army is indispensable

if success is to be even hoped for.
My recommendation of what we should immediately do is to fill up the

existing organizations which compose the aggregate mobile army force to

their full strength. This would require 25,000 men. In addition to the

enlisted men we should be authorized to obtain 1.000 more officers. 
The

legislation to accomplish these purposes would be of the
 very simplest

character, being merely authorizations to the department to do these 
things.

An increase of the enlisted personnel of the army by 25,000 
men would

accomplish threefold results. It would, as before mentioned, bring up to

full strength the existing units of the mobile army in cont
inental United

States and thus supply a more adequate force. Second, it would afford

training for the officers in the command of such units as they must com-

mand in time of war, and would prevent, as far as the regular army is con-

cerned, the crowding of the ranks with raw levies which always disorganize

and render Inefficient the organizations into which they come. Third,

It would be a wise investment from the standpoint of economy, in that no

material increase of overhead charges would be necessary, and the addition

of these men could be effected at a per capita cost to the Government of

about one-third the per capita cost under existing conditions. Since the

existing physical plant and the administrative organization would not have

to be in any way increased to take care of this increased force, the only

additional expense would be the clothing, feeding and paying thereof.

S. Stanwood Menken, Chairman of the National Security
League, announced on the 6th inst. the names of the general
committee appointed to assist in developing plans for urging
upon the Administration the necessity of investigating as
to the efficiency of the army and navy. The steps for the
organization of the League were referred to in these columns
last week. The names of the committee as announced on
the 6th are:
Lawrence F. Abbott, Benjamin Pettengill Adams, Herbert Barry,

George De Forest Barton, George G. Battle, Gordon Knox Bell. Sidney C.

Borg. Nicholas F. Brady, John Winters Brannan, Franklin Q. Brown,

William C. Camman, Edward Hardy Clark, Colonel W. C. Church,
R. Floyd Clarke, J. E. Corrigan, William H. Cozzons, William H. Childs,
William R. Corwin°, Frederic R. Coudert, J. Sergeant Cram, John D.
Crimmins, W. Redmond Cross, Richard Harding Davis, Charles Stewart
Davison, Horace E. Deming, Norman S. Dike, George R. [Hikes, Ralph
M. Easely, Samuel W. Fairchild, Roger Foster, Rodman Gilder, Edwin
Gould, Albert Bushnell Hart, John Hays Hammond, Frederick Trevor
Hill, William T. Hornaday, S. T. Hubbard, Colgate Hoyt, Jr., General
Thomas H. Hubbard, Andrew B. Humphrey, Charles E. Knoblauch,
Lee Kohns, A. R. Latson, Cambridge Livingston, Major John W. Love-
land, Charles E. Lydecker, Alfred J. McGrath. Charles E. Manierre,
Robert C. Morris, Courtlandt Nicoll, John P. O'Rourke, J. Seaver Page,
Max Pam, Richard Peters, H. T. Pulsifer, Theodore H. Price, George
Haven Putnam, Percy R. Pyne 2d, Ellhu Root Jr., George Emlen Roose-
velt, James N. Rosenberg, Lindsay Russell, Reginald II. Sayre, Herbert L.
Satterlee, Alfred F. Seligsberg, Clarence J. Shearn, W. Morgan Shuster,
Courtland Smith, R. A. C. Smith, Frank Sullivan Smith, Edward R.
Stettinius, Henry S. Sternberger, Frederick A. Stokes, Elmer Thompson,

Cornelius Vanderbilt, J. Mayhew Wainwright, Talcott Williams, G.

Creighton Webb, J. G. White, William It. Willcox, Charles C. Nadal,
Albert R. Ledoux, William Osgood Sloane and William D. Sloane.

In explanation of the movement and the purpose of the
League as embodied in its resolutions (printed in our issue
of Saturday last), George G. Haven in a letter to the New
York "Sun" under date of the 4th said:
The men who are interesting themselves in the work of this League simply

desire to make sure, first, that we secure for the expenditure that is being
made in our army and navy the largest possible measure of efficiency,
and secondly, that a careful investigation should be made as to whether
the time may not have come, in connection with the large changes that are
now taking shape in international relations, for some change in the policy
of the nation in regard to its army and navy.

I am myself not in favor of any great extension of the force of our army.
I do not agree with certain of my friends who take the ground that an army
of not leas than 500,000 men should be brought into existence and should
be maintained in organization. I think it probable that an extension of
the force of 150,000 men would be sufficient to meet the present require-
ments for defense, or, so to speak, for "insurance." I think, however,
that much more important than the increase of the rank and file is a pro-
vision for a substantial addition to our force of trained officers. It is my
judgment that the training facilities of West Point should be extended
as promptly as possible so that wo could look forward in the near future
to bringing Into graduation at least twice the number of officers who are
now available from year to year.

At a meeting of the committee on Tuesday a report out-
lining the scope of the organization was adopted, this stat-
ing as the objects of the League:

First—To secure through effective investigation authoritative and com-
prehensive information in regard to the condition of our national defenses,
naval and military.
Second—To find out how considerable an addition would be required

to the present annual appropriations to attain the larger measure of effi-

ciency, that is to say, insurance, that may prove to be essential.

Third—To bring about such organization of citizens throughout the

country as may make practicable an intelligent expression of public opinion
and may insure for the nation an adequate system of public defense.

The New York Board a Trade and Transportation at its
monthly meeting on Wednesday withheld its endorsement

of a resolution offered by the executive committee urging
Congress to provide adequately for the national defense.

A call for a meeting to organize a national anti-armament

association was issued this week by a committee composed of

Bishop Greer, Hamilton Holt, Lillian D. Wald, Horace

White, Mrs. W. H. Baldwin Jr., Alfred T. White, Clarence

H. Kelsey, Mrs. Carrie Chapman Catt, Oswald Garrison

Villard, Adolph Lewisohn, Mornay Williams, Wilson M.
Powell Jr., Nicholas Murray Butler, Abraham Jacobi,
Edward T. Devine, George A. Plimton, George Foster Pea-
body, L. Hollingsworth Wood, Paul J. Sachs, Nelson S.
Spencer, Herbert S. Carpenter, William Payson Merrill,
Dr. Charles E. Jefferson, Cyril H.Burdette and Charles H.
Burlingham. The committee will hold a meeting at the
Railroad Club, 30 Church Street, on Dec. 18.

The Members' Council of the Merchants' Association
at a luncheon meeting next Tuesday will discuss problems
of the national defense with reference to their influence upon
peace and prosperity under the caption "Peace Insurance."

THE FEDERAL RESERVE BANKS.

The Federal Reserve Board held a conference on the 8th
inst. with representatives of State banks and trust com-
panies to discuss regulations for the latter's entrance into
the Federal system, but failed to reach a point where definite
rules to govern their admission could be outlined. The
committee of State bankers was appointed at the Richmond
meeting in October of the American Bankers' Association.
A statement setting out its views was presented to the Board,
this in part saying:
While the trust companies have given a great deal of consideration to the

subject, frankly we are compelled to admit the short time we have had be.
tween the date of our appointment and the date of this meeting that we

have been unable to arrive at any conclusion among ourslves by which

we could make any suggestions to you looking toward such amendments

as might be made to the Act which would encourage trust companies to

enter the system.
Since, however, it is the intention of the Federal Reserve Board to pro-

mulgate certain rules and regulations, it may not be inappropriate to bring
to your attention one or two thoughts which have occurred to us and which

we would like to suggest to you for your consideration.

It occurs to us that it may be difficult to determine what are the powers

usually exercised by trust companies. Their powers are enumerated in

the several State statutes under which they are incorporated. There is

considerable difference between the powers granted such companies by

the different State laws. In addition to this some of the trust companies

are operating under private charters and exercising not only the powers

given under such charters, but also the powers given under the general

statutes.
Under these conditions an applying trust company will be confronted with

the necessity of immediately determining what powers it would like to

exercise in the future and possibly of being compelled to discard some of

the powers granted by its charter, because the Federal Reserve Board,

which is a continuing power, might be of the opinion that some of these

powers not customarily exercised were inconsistent with the Federal Re-

serve System and therefore inadmissible.
Our disposition being in every respect that. of supporting the Federal

Reserve Board and the recent banking legislation, we had thought possibly,

after an opportunity had been afforded to the trust companies of watching

the operations of the Act as applied to national banks, that later on any

State chartered institution would be able to enter the system and, after a
fair trial of the same, if it so desired, might retire therefrom. As the law

now reads this cannot be done. The Federal Reserve Act opens the door

for voluntary entry of State institutions, but does not permit voluntary
exit except through liquidation.
The Act also provides "The Federal Reserve Board will from time to

time make such amendments and adopt and publish such additional regu-
lations and by-laws as may be deemed neces.sary and advisable."
This regulation seems to u.s to contain elements of great danger to State

chartered institutions entering the system and to impose hardships upon the
which are not imposed upon national banks, for the duties, the privi-
leges and the limitations as applied to national banks in the Federal Re-
serve Act are defined and prescribed, while under this regulation a future
Reserve Board may prescribe regulations for the conduct and manage-
ment of State chartered institutions which may be difficult to comply
with, and the above mentioned class of institutions would have no remedy
or power to escape their enforcement except again by liquidation.

Further consideration of the matter was had at a con-
ference of the Governors of the Reserve Banks and the
Reserve Board on the 10th inst. It is also to be considered
at a meeting scheduled for next Tuesday of the Federa
Reserve Board and the Advisory Council.
At Thursday's meeting the question of clearances was also

discussed; it was the general opinion that as soon as the
banks became permanently settled in their quarters they
should begin to clear checks drawn by the member bank :
upon other member banks. Gradually clearances should
be extended to cover other transactions.

The Federal Reserve Board on the 9th inst. allowed the
Federal Reserve Banks at St. Louis, Atlanta, Dallas and
Minneapolis, to change their discount rates to 5370 for
30-day paper and 6% for longer maturities; on the 5th the
Board announced that Chicago had adopted the same rates;
these rates had previously been announced as adopted in
the case of the Reserve banks at New York, Philadelphia,
Boston, Cleveland, Richmond and San Francisco. The
Kansas City Reserve Bank is thus the only one whose dis-
count rate is not in accord with that of the other Reserve
banks, the Kansas City rate being 6% for all maturities.
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The House of Representatives on the 8th inst. passed
a bill authorizing the Federal Reserve Board in its dis-
cretion to increase the amount of acceptances base on the
importation or exportation of goods which a member bank
may discount and a Federal Reserve bank may rediscount.
The law at present limits such loans to 50% of the paid-up
capital and surplus of member banks. Representative
Glass, in explaining the purpose of the bill, stated that it
was found that a number of State banking institutions which
had built up an extensive business in financing exportation
of American products were anxious to come into the Federal
system, but owing to the restriction, stayed out; the amend-
ment was hence designed in their interest and to facilitate
the financing of American exportations.

Edwin R. Kenzel has been appointed Assistant Cashier
of the New York Federal Reserve Bank. Mr. Kenzel had
been Auditor of the Chemical National Bank for several
years. With the exception of the Governor the Federal
Reserve Bank has been working under a temporary staff of
officers.

At a special meeting of the Philadelphia Clearing House
Association on the 8th inst. amendments to the by-laws
recommended by the Clearing House Committee to conform
with the requirements of the Federal Reserve Act were
.adopted. The most important change is a reduction of
from 25% to 15% in the reserve requirements of national
banks and from 20 to 15% in the case of trust companies,
members of the association.
The directors of the Federal Reserve Bank of Philadelphia

on the 10th inst. elected Frank M. Hardt to the position
of Cashier of the bank. Mr. Hardt is Assistant Cashier of
the National Bank of the Northern Liberties. Since the
Reserve bank opened Arthur E. Post, statistician of the bank,
has been Acting Cashier. The board has also elected former
Governor Edwin S. Stuart, a Class B director, as deputy
Governor of the bank.

INCOME TAX REGULATIONS AND DECISIONS.
The Income Tax ruling under which it is held that divi-

dends are vested in a stockholder on the date on which
they are declared, whether distributed or not, and when
so declared are to be accounted for in full in returns of in-
come of individuals for the year in which they became due
and payable, has drawn forth a letter from Edward D. Page
to Internal Revenue Commissioner Osborn, pointing out
the hardships which such a ruling entails, and suggesting
that it be rescinded or modified The ruling was printed
in our issue of November 28, page 1578. In his letter to
Commissioner Osborn, Mr. Page says:
MODIFICATION SOUGHT OF INCOME TAX RULING AFFECTING

DIVIDENDS.
December 4 1914.

Hon. W. H. Osborne, Commissioner of Internal Revenue, Washington, D. C.:
Dear Sir.—I wish to call your attention to the great difficulty and, in

some cases, the practical impossibility of complying with the provisions
of your ruling T. D. 2,048, imposing upon those making income returns
the duty of accounting for dividends upon stock held by them, declared,
but not paid.
In the first place, It has happened several times during the last six

months that dividends previously declared have been withheld or suspended,
ostensibly on account of war conditions: it is doubtful if these will be paid.
I have an instance in mind of a large corporation which declared an extra
dividend to its stockholders from its surplus and shortly before the due
date the payment was deferred indefinitely. There are other instanceswhere dividends, after declaration have been enjoined or otherwise held
up by court orders.
Moreover, and beyond this, unless the person receiving an income has

a business organization for discovering what dividends due him or her
have been declared prior to December 31st, it is exceedingly difficult
and, in some cases of women, practically impossible, to make correct
returns according to this ruling. I have in mind three members of my
family, all of whom are women, all of whom have taxable incomes or have
to make declarations, and none of whom would think of reading the finan-
cial advertisements in which dividends of large companies are announced.
Some companies declare dividends two months before they are paid and
send no notice to their stockholders. Then, in the case of many small
companies, no announcement at all Is made, and the first notice which
the stockholders has of the declaration is the receipt of a dividend check.

Again, a number of companies declare their dividends by resolution of the
board of directors at the beginning of a fiscal year for the entire year and
make no announcement to their stockholders of the same. How it is
possible for the average stockholder to know just what dividends have
been declared and just what dividends are inclusive in his or her income is
beyond me to imagine, especially in the case of the many people who are
In receipt of moderate incomes, but who have no business training or
experience.

Is it not, therefore, more than probable that this ruling, which I sup-
pose is for the purpose of conforming the returns made by companies to
those made by individuals, will work hardship and create confusion among
a considerable class of honestly disposed people who have not the means
at hand to fully comply with it? Ought it not to be rescinded or modi-
fied ?

WAR REVENUE TAX DECISION.
In a ruling this week concerning powers of attorney for

transfers of stock Internal Revenue Commissioner Osborn
makes it plain that the carrying of such power for transfers
of stocks on the back of stock certificates is not subject to
the war revenue tax. An earlier ruling, to which the
present one is supplemental, was printed in these columns
last week, page 1644. The latest ruling is as follows:
POWERS OF ATTORNEY FOR TRANSFERS OF STOCK NOT

SUBJECT TO WAR TAX.
[T. D. 2,085.1

EMERGENCY REVENUE LAW.
Act of October 22 1914—Powers of Attorney for Transfer of Stocks and

Bonds.
TREASURY DEPARTMENT.

Office of Commissioner of Internal Revenue,
Washington, D. C.. December 9 1914.

Mr.—This Office is in receipt of your letter of the 30th ultimo, asking
for a ruling under Schedule "A" of the Act of October 22 1914. You
make the following inquiry:
Doe; the tax of 25c. imposed in Schedule "A" on powers of attorney

"to transfer any stock" apply to the power of attorney to transfer stock
on the books of a corporation embodied in the form of assignment of stock
which is in common use and printed on the back of the stock certificate?
In Treasury Decision 2,056 it was held that, where such a blank form

of power was filled in with the name of the Secretary, it was a mere formal
power authorizing the Secretary to do what would be his duty in any
event if no power of attorney appeared upon the certificate.
Where the owner of a certificate of stock executes the assignments printed

on the reverse thereof and the stock is delivered, the registry of the trans-
fer on the books of the corporation is in substance a purely corporate act,
in which neither the former owner nor the new, is required, or ordinarily
does, participate and that the power of attorney included In the ordinary
form of assignment of stock does not authorize or empower any person
to do anything which could not be done or compelled to be done on a
pure assignment unaccompanied by a power of attorney.
This same question has arisen with respect to the combined assignment

and power of attorney printed on the reverse of bonds. It is held, there-
fore. that the proforma power of attorney to transfer bonds or stocks on
the books of the corporation embodied in the assignment printed on the
back of the bonds or stock certificates is not subject to the tax.

Respectfully,
W. 11. OSBORN,

Commissioner.

THE STOCK AND OTHER EXCHANGES.
The most important step yet taken in the present extra-

ordinary episode in Stock Exchange history will occur to-day
(December 12), when trading in stocks will be resumed on
the floor of the New York Stock Exchange, in accordance
with the plans prescribed by the Special Committee of Five.
Business will be permitted under restrictions similar to those
adopted for bonds with the exception that in the case of
stocks there is an officially designated list, which we give
below, outside of which open trading is not allowed. This
list includes also all stocks quoted on July 30 at or below
15 per cent or $15 per share, such stocks being exempt from
price restrictions. Minimum prices have been fixed and
all dealings must be for "cash" or "regular way" only and
not below the minimum prices.
A list of stocks in which open trading is not allowed, but

must be done through the Clearing House, with minimum
prices, was issued yesterday, and this we also furnish below.

All stocks quoted on July 30 at or below 15% or $15 per
share, may be dealt in as already stated, without restriction
as to price. Dealings are to be under the supervision of the
committee at all times. The customary arrangement re-
garding the sending of prices and sales over the ticker will
be followed.
The approval of the Committee's recommendations was

set forth in the following resolution passed by the Board of
Governors at a meeting held Dec. 7:

Resolved, That the Committee of Five is hereby empowered to permit
dealings on the floor of the Exchange in such stocks as it may designate
under restrictions prescribed by it.

Resolved, That the Committee of Five is hereby authorized to enforce
stock loan contracts whenever in its judgment it may deem best so to do,
and that the resolution of July 31 1914 be modified In this respect.
The Committee's rulings are as follows:

December 7 1914.
[No. 34.1

DEALINGS IN STOCKS.
The Special Committee of Five rules that Rule 13 be rescinded, In so far

as it applies to stocks admitted to dealings In the Exchange from time to
time by the Committee of Five, said rescision to take effect at the close
of business on Friday, December 11, 1914.

Beginning on Saturday, December 12 1914 dealings in certain specified
stocks listed on the Exchange will be permitted on the floor of the Exchange
between the hours of 10 and 3 o'clock each day except Saturday, when
dealings shall cease at twelve o'clock noon.

Dealings in such stocks as shall be specified by, and be under the super-
vision and regulation of the Committee, shall be for "cash" or "regular
way" only and not below the minimum prices authorized by the Com-
mittee from time to time. Transactions at prices below those allowed by
the Committee, or inrevasion of its rules are prohibited.
A list of stocks to be admitted to dealings on the Exchange accompanies

these rulings. Minimum prices on same will be announced on December 11
1914.

All stocks quoted on July 30th at or below 15%, or $15 per share, may
be dealt in without restriction as to price, but are Included in the list for
your guidance, and will be marked "Free" in the price column.
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All stocks admitted to dealings as above, which were being cleared

through the Stock Exchange Clearing House at the close of business on

July 30 1914 will be similarly cleared from the opening of business on the

12th day of December 1914.

All stocks admitted to dealings, which were being dealt in "Ex. Clearing

House", at the close of business on July 30 1914, will be similarly dealt in

from the opening of business on the 12th day of December 1914.

Stocks admitted to dealings on the Exchange will cease to be dealt in

through the Stock Exchange Committee on Clearing House. Stocks not

so admitted will continue to be dealt In through 
the Committee on Clearing

House until further notice.

All rules of the Exchange governing delivery and default on contracts

covered by these rules shall be in force on and after the 12th day of Decem-

ber 1914, but the closing of contracts 
"Under the Rule" shall be subject

to the foregoing provisions.STOCKS LOANED.

The loan market for stocks will reopen at 10 o'clock A. M. on the 12th

day of December 1914 for such stocks only as are admitted to dealings on

the Exchange, from and after which date all rules of the Exchange govern-

ing the borrowing and loaning of such stocks shall be in force, but the

closing of contracts '"Under the Rule" shall be subject to the foregoing
provisions.

The above rule shall apply to stocks borrowed and loaned prior to and

since July 30 1914.
Borrowed and loaned stocks will be cleared as before July 30th last, but

only in cases where such stocks are admitted to dealings on the Exchange.
Loans of stocks not admitted to dealings on the Exchange will continue

to stand until further notice, unless otherwise agreed to by both parties
to the contract.

The following is the list of stocks admitted to dealings and
which accompanies the above rulings, with minimum prices.
Stocks marked "Free" may be dealt in without restriction as
to price.
Alaska Gold Mines 19 Lake Erie & Western RR  Free
Allis-Chalmers Mfg. V .T.0  Free Preferred_.. Free

Preferred 31 Lehigh Valley RR  119
Aesets Realization Free Louisville & Nashville RR 125
Amalgamated Conner 47 Miami Copper 16
American Beet Sugar 19 Mims. & St. Louie RR  Free

Preferred 73 Preferred 27
American Can 19 M. K. & T. Ry Free

Preferred 78 Preferred 26
American Car & Foundry 42 Missouri Pacific Ry Free

Preferred 155 National Biscuit 118
American Cotton Oil 31 Preferred 120

Preferred 89 Nat. Enam. & Stamping Free
American Hide & Leather Free Preferred 76

Preferred 17 National Lead 39
American Ice Securities 19 Preferred 103
American Linseed Co Free Nat. flys. of Mex., 2d pfd  Free

Preferred 24 Nevada Consol. Copper Free
American Malt Corp Free N. Y. N. H. & H. RR 49

Preferred 30 N.Y. Ont. dr W. RY 18
Amer. Smelt. & Relining 49 Norfolk & Western By 94

Preferred 93 Preferred   83
Amer. Smelt. Sec. pf , Ser. B 78 North American Co 6?
American Sugar Refining 98 Northern Pacific Ry 96

Preferred 106 Pacific Mali Steamship 17
American Telep. & Teleg  112 Pacific Telep. & Teleg. Co 20
The American Tobacco 21C Preferred 87

Preferred 100 Pennsylvania RR 102
American Woolen Co Free People's Gas Lt. & Coke of Chicago 104

Preferred 71 Pittsburgh COal Co. of N. J 15
Amer. Writing Paper, Pfd Free Preferred 78
Atoll. Top. & Santa Fe By 86 Peoria & Eastern Ry Free

Preferred 96 Quicksilver Mining Free
Bethlehem Steel Corp 30 Preferred Free

Preferred  79 Railway Steel Springs 19
Brooklyn Rapid Transit 78 Preferred 86
Brooklyn Union Gas 118 Ray Consolidated Copper 15
Cal. Petrol. Corp. V. T. C  15 Republic Iron & Steel 18
7% Cum. Preferred 47 Preferred 75

Central Leather 28 Reading Company 36
Preferred 95 First preferred  84

Chicago dr Alton RR  Free Second preferred  80
Preferred Free Rock Island Co  Free

Chic. Great Western RR Free Preferred Free
Stock Trust Ctfs  Free Rumely Co.. M Free
Preferred 24 Preferred 21
Pref. Stock Trust Ctfs  24 St. Louis dr San Fran. RR  Free

Chic. Milw. & St. Paul Ry 82 First preferred  Free
Preferred 126 Second preferred  Free

Colorado & Southern Ry  19 St. Louis Southwestern Ry 17
First preferred 37 Preferred 36
Second preferred 29 Seaboard Air Line By  Free

Consolidated Gas 111 Preferred 45
Continental Can Co., Inc - 40 Sloes-Sheffield Steel & Iron 18

Preferred 80 Preferred 80
Corn Products Refining Free Southern By 16

Preferred 56 Voting Trust Ctfs  16
Denver & Rio Grande RR Free Preferred  • 64

Preferred Free Pref. Voting Trust Ctfs 64
Distillers Securities Corp  Free Tennessee Copper 23
Duluth S. S. & A. Ry  Free The TOXR9 CO.  110

Preferred 
Erie Railroad 

First preferred 
Second preferred 

Federal Mining & Smelt 
Preferred 

General Electric Co  
General Motors V. T. C  

Preferred, V. T. C  
The Goodrich Co., B. F  

Free
19
31
25

Free
26
135
58
76
20

Texas & Pacific RY  
Tol. St. Louis & West. RR 

Preferred 
Third Avenue RY  
Union Bag & Paper  

Preferred 
U.S. Cast I. P. & Fdy 
Preferred 

U. S. Rubber 
First preferred  

Free
Free
Free

:32
Free
18

Free
29
42
94

Preferred 86 Sscond preferred  70
Inspiration CODA. Copper Free U.S. Reduction & Refining Free
Intern. Agricultural Corp  Free Preferred Free

Voting Trust Ctfs  Free U. S. Industrial Alcohol 15
Preferred 20 Preferred 75
Pref. Voting Trust Ctfs 20 United Rys. Investment  Free

Int. Harvester Co. of N. J 80 Preferred 21
Preferred 12 Utah Copper  44

Int. Merc.Mar.fitk. Tr. CH Free Vulcan Det inning  Free
Pref. Stock Trust Ctfs  Free Preferred 20

International Paper Free Wabash RR Free
Preferred 30 Preferred Free

International Steam Pump Free Western Maryland RY Free
Preferred Free Preferred 29

Interborough-Metropol Free Western Union Telegraph 52
Preferred 50 Westinghouse Elec.& Mfg 62

Iowa Central Ry Free First preferred  116
Preferred Free Wheeling & Lake Erie RR Free

Kansas City Southern By 19 First preferred  Free
Preferred 49 Second preferred  Free

Of special significance is the omission from the list of some
half dozen or more of stocks prominent internationally.
These, no doubt, have been left out because of the possible
danger to the market from foreign liquidation and the further
fact that most of them are selling below the July 30 prices.
Among these may be mentioned Canadian Pacific, Union

Pacific, United States Steel, New York Central, Southern
Pacific, Baltimore & Ohio, Great Northern, Illinois Central,
Chesapeake & Ohio and F. W. Woolworth.

Attention is also called to the inclusion in the list of Amal-
gamated Copper, while Anaconda is left out; of New Haven,
while New York Central is omitted, and of Northern Pacific,
while Great Northern is left out.
The foregoing list specifies the stocks in which trading

is to be permitted on the floor of the Exchange at the opening
to-day. The Committee also issued yesterday a list of stocks
with minimum prices which are not to be dealt in in the open
market, but through the Clearing House. The following is the
ruling and the list.
STOCKS STILL UNDER THE CONTROL OF THE COMMITTEE.

The Special Committee of Five rules that beginning at 10 a. m. Monday.
Dec. 14 1914, members may place orders in the Clearing House in the fol-
lowing stocks at not below the follow ng prices.

Railroads. Montgomery, Ward & Co., Inc., pfd. 107
Atlantic Coast Line RR  112 New York Air Brake Co  55
Baltimore & Ohio  67 Pabst Brewing Co., preferred  89

Preferred   69 Pittsburgh Steel Co., preferred  83
Canadian Pacific RY  153 Pressed Steel Car Co  32
Central of New Jersey  285 Preferred   100
Chesapeake & Ohio  40
Chicago & Northwestern  122

Preferred   168
Chicago St. Paul Minn. & Omaha__ 125
Cleve. CM. Chicago & St. Louis__   21

Preferred    39
Delaware & Hudson Co  135
Delaware Lack. & Western  375
Great Northern, preferred  110
Hocking Valley RY- -  123
Illinois Central  102
Long Island RR  30
Minn. St. Paul & $8. M  100
Preferred  123

Nash. Chatt. & St. Louie By- - -- — 133
N. Y. Central & Hudson River  78
New York Chicago & St. Louis  34
Second preferred  64

Norfolk Southern RR  25
Pacific Coast Co   67

First preferred  102
Second preferred    77

Pittsburgh CM. Chic. dr St. Louis_ _ - 64
Preferred   94

Southern Pacific Co  81
Union Pacific  111

Preferred   78
Wisconsin Central Ry  29

Manufacturing and Industrials.
Amer. Agricultural Chemical  43
Preferred   89

Amer. Brake Shoe & Foundry Co__ . 83
Preferred   134

Amer. Coal Products Co  82
Preferred   104

Amer. Locomotive  19
Preferred   95

Amer. Snuff Co  145
Preferred, new  103

Amer. Steel Foundries, new  26
Associated Oil Co  42
Baldwin Locomotive Works  40

Preferred   101
Brown Shoe Co  34

Preferred   77
Butterick Company  27
Case (J. 1.) Thresh. Mach. pref.

stock trust certificates  76
CI nett, Peabody & Co., Inc  67

Preferred   96
Cray Carpet Co  69
Cuban-Amer. Sugar Co  32

Preferred   81
Deere & Co., preferred  gq
Diamond Match Co  90
E. I. du Pont Or NemourS, preferresl 82
Electric Storage Battery  47
General Chemical Co  167

Preferred   103
G. W. Helme Co  152

Preferred   109
International Harvester Corp  82

Preferred   113
Kayser & Co. (Julius)  59

First preferred  103
Lackawanna Steel Co  25
Liggett & Myers  202

Preferred   111
Louse-Wiles Biscuit Co., trust certfs_211

First preferred  100
Second preferred  90

P. Lorillard Co  155
Preferred   112

Mexican Petroleum  51
Moline Plow Co., 1s1 preferred  100

Pullman Company  150
Rubber Goode Mfg. Co., preferred  103
Sears, Roebuck & Co  168

Preferred   120
Standard Milling Co  33

Preferred   59
Studebaker Corp. (The)  28

Preferred   81
Underwood Typewriter  72

Preferred   102
United Cigar Manufacturers Co_ _ _ _ 38
Preferred9

United Fruit Co  125
U. S. Realty Ar Improvement  51
U. S. Steel Corporation  48

Preterred   102
Virginia-Carolina Chemical  20

Preferred   92
Westinghouse Air Brake  263
Weyman-Bruton Co  220

Preferred   108

Street Railway Stocks.
Amer. Cities Co., preferred  59
Detroit United RY  67
Manhattan Railway Co  125
Guaranteed stock  125

New York State Rys  85
Northern Ohio Traction & Light Co- 58
Twin City Rapid Trancit, Minn__ _ _ 93

Preferred  133
United Railways 01 St. Louis, pref  30
Virginia Railway & Power Co  46

Preferred   96

Express Companies.
Adams Express   851
American Express  97
United States Express  71
Wells, Fargo Express  78

Mining Stocks.
Anaconda Copper Co  24
Chino Copper Co  31
Homestake mining Co  109

Miscellaneous Stocks.
Guggenheim Exploration Co  37
Kresge & Co. (S. S.)  91

Preferred   97
May Department Stores  58

Preferred   96
Montana Power Co  91

Preferred   99
Public Santee Corp. of New Jersey_ 108
Texas Pacific Land Trust  94
United Dry Goods Co., preferred_ _ 59
Woolworth Co. (F. W.)  87
Preferred   112

Coal and Iron Companies.
Colorado Fuel & Iron Co  20
Great Northern Iron Ore  23
Virginia Iron, Coal & Coke  36

Gas and Electric Light Stocks.
Detroit Edison Co  109
Kings County Electric Lt. & Pow__ _ 113
Laclede Gas Light Co., St. Louis__ 82

Preferred   87

Telegraph and Telephones.
Amer. Tele. & Cable Co  5e
Mackay Companies  58

Preferred   67

The following notice was also issued:
The Committee on Clearing House rules that after the close of business

to-day, December 9, no orders in odd lots will be received at the Clearing
House. Members are advised to send their orders in odd lots to dealers

who have registered at the Clearing House. Names of such dealers will

be furnished on application.

Arrangements have been made whereby the Consolidated
Stock Exchange will reopen its doors to stock trading simul-
taneously with the New York Stock Exchange to-day. The
statement of M. E. De Aguero, President of the Exchange,
announcing co-operation with the larger market, was issued
on Dec. 5 and is as follows:
The Committee of Three of the Consolidated Stock Exchange of New

York on Monday held a conference with the Clearing-House Committee
of the banks, and at the suggestion of the Chairman of that committee,
held a conference with the Committee of Five of the New York Stock Ex-
change, at which an agreement was reached that both Exchanges should
open at the same time, and, if possible, under the same rules of procedure,
co-operation of all financial and exchange interests being deemed essential
at this time.

The plan for reopening provides:

I The Exchange shall be open on and after Dec. 12, 1914 between the
hours of 10 and 3, except on Saturdays, when the hours shall be and 1
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noon, for trading in a limited list of stocks at or above minimum prices
to be fixed by the Committee of Three.

All stocks quoted on July 30 at or below 15%, or $15 per share, may be
dealt in without restriction as to price, but are included in the list for your
guidance, and will be marked "free" in the price column. Loans on stocks
not on the revised list will continue to stand until further notice, unless
otherwise agreed to by both parties to the contract. For trading upon the
floor in any stock not on the revised list, or for trading at a price below the
minimum price established by the committee, the penalty shall be, for the
first offense, suspension from the privileges of the floor for thirty days,
and, for the second offense, suspension for one year.

The New York Curb Market Association has adopted
the following resolutions:

Certificates of stock issued prior to Dec. 1 1914, and carrying a power-of-
attorney to transfer, also dated prior to Dec. 1 1914, are a good delivery
without 25c. power-of-attorney stamp. Au certificates of stock issued
Dec. 1 1914, or subsequent thereto, must carry a 25c. stamp on power-of-
attorney to transfer.
Where a purchaser demands the delivery of stock in transfer, when the

certificates tendered by the seller are a good delivery, the purchaser must
tender to the party delivering said stock the necessary stamps for the
power-of-attorney to transfer or the cash equivalent of such stamps.

Official execution of "buy in" or "sell out" will only be by the Chairman
where the contract is between members of the Association.
Non-members are instructed that they must buy in or sell out them-

selves or through their curb representatives, and are also advised to have a
witness to the transaction for record.

Dealings in stocks on the New York curb which have a market in Salt
Lake, Goldfield, Tonopah and San Francisco, it shall be understood,
unless otherwise specified at time of trade, that the seller has seven days from
date of transaction in which to make a delivery, and buy in will not be per-
mitted until expiration of such period.
When the transfer books are closed certificates of one thousand shares

or under are a good delivery in the lots in which they are sold.

In accordance with the announcement made last week
the Baltimore Stock Exchange opened last Saturday (Dec. 5)
for restricted trading in both stocks and bonds. The Balti-
more "Sun" says business was resumed in a matter-of-fact
manner, the only feature being a larger attendance of mem-
bers on the floor to witness the opening. Beginning with
Dec. 5 daily sheets of transactions have been issued, but bid
and asked prices are omitted.

The Boston Stock Exchange reopened on Thursday
(Dec. 10) of this week to restricted trading in both stocks
and bonds. The rules under which trading will be conducted
provide for minimum prices to be established by the commit-
tee and also prohibit open-market trading in New York
stocks which have an international market and also a few
local stocks. These latter must be dealt in through the
committee. A ruling made yesterday gives local stocks a
free market unless listed in New York. A list withminimum
prices was issued on Thursday morning.
Reopening was decided upon at a special meeting of the

members on Dec. 7. President Jackson had this to say:
It is with profound satisfaction that the Committee of Five finds itself

able to make this announcement that the Boston Stock Exchange wie
resume business on Thursday, Dec. 10.
Of course it was necessary to place some restrictions upon transactions,

as normal conditions have not been restored fully as yet, but, fortunately,
those restrictions have to be few, and they are not of fundamental im-
portance.
The reasons for excepting international stocks are obvious. To place

no minimum prices upon stocks listed on both the Boston and New York
exchanges, might be a source of embarrassment to the latter organization,
so long as it is not open to business, and the representatives of the two ex-
changes have been working in the closest harmony throughout these
trying times. In addition, there are a few stocks peculiar to our own Ex-
change which the committee, on consideration, deems it wise to retain
temporarily. This differentiates these stocks in no particular from the
others, for transactions in all stocks will be under the scrutiny of the com-
mittee, but it will give opportunity for any special attention that might
be of advantage.
The restrictions, as I have said, are of a minor character, and the pleas-

ure of the committee lies in the fact that conditions so nearly normal may
be restored on Thursday.

• The rules governing trading are set forth in the following
committee report:

Boston, Dec. 7 1914.
After due conference with the financial interests of this city and with the

Committee of Five of the New York Stock Exchange. your Special Com-
mittee of Five, with the authority vested in it by your Board of Governors,
hereby orders that this Exchange resume business on Thursday, Dec. 10,
at 10 a. m., subject to the following regulations:

1. The Committee of Five will continue its existence with the powers of

the full Board until such time as it may be relieved from its duties.

2. New York stocks which have an international market will be dealt in

only through the committee. A few local stocks will also be dealt in through

the committee. Other New York stocks which are listed in this market

may be dealt in on the floor subject to minimum prices established by the

committee. A list showing the proper grouping of these stocks, with

minimum prices, will appear on Thursday morning. All other securities

may be dealt in on the floor of the Exchange in accordance with the usua

custom.
3. The Committee of Five may transferanysecuritiesdealtin through thl

committee to the floor of the Exchange, or may order transactions in any
securities to cease on the floor and be dealt in only through the committee.
4. Quotations will be sent over the tickers in such form and at such

times as the Committee of Five may from time to time determine.
5. The Clearing House will not be in operation until further notice.

6. Such borrowed and loaned stocks as are not dealt in through the com-
mittee may be returned or called on Monday. Dec. 14, by giving notice
to the borrower or lender before 12 in. Saturday, Dec. 12.
7. Pending opportunity to obtain a ruling from the Committee of Five

on any question, the ruling of the Chairman of said committee, of any
member authorized by him, shall prevail.
8. All orders with the Committee of Five will be considered as canceled

at the close of business on Wednesday, Dec. 9.
WALTER JACKSON,
GEORGE S. BALDWIN,
GEORGE A. RICH,
SUMNER B. PEARMAN,
FRANK W. REMICK,

Special Committee of Five.

Regarding the minimum price list, the "Transcript" says
the Boston Stock Exchange special committee plan for re-
suming trading on the local Exchange provides for a divi-
sion of stocks in four groups. This grouping was changed
by a ruling yesterday as follows:

Referring to our rulings of Dec. 10, giving classification of securities.
please note that on and after this date (Dec. 11) all securities enumerated
In Class 2 are transferred to Class 4, except United Fruit, which is trans-
ferred to Class 3 with a minimum of 128. Utah Copper is also added to
Class 3 with a minimum of 45. The result of this is that all local stocks
now have a free market unless listed in New York, in which case they appear
in either Class 1 or Class 3. The committee considers all orders with them
as canceled except on those enumerated in Class 1.

The original grouping was as follows:
Class 1. International stocks, with price limitations, to be traded in

through the committee.
Class 2. Local stocks, which can be traded in without reference to July 30

prices, through the committee.
Class 3. Stocks listed on both the New York and Boston exchanges, with

price limitations, to be dealt in on the floor.
Class 4. Balance of list of stocks, which are free of any price restrictions,

to be dealt in on the floor.
The stocks which will comprise Class 1, with minimum prices tentatively

agreed on by the special committee, are as follows:
Stocks— Approx. Limit.

Atchison Topeka & Santa Fe, common
Preferred  98

Union Pacific, common  111
Preferred  77

United States Steel, common  50
Preferred   104
The stocks in Class 3, with approximate price limitations, are:

88

Approximate
Stocks— Price Limit.

Amalgamated Copper Co___.. 49
Amer. Agricul. Chemical  49

Preferred  89
American Sugar, common  98

Preferred 108
American Telephone 112
American Wool-en, preferred_ - - 71
Anaconda  24
General Electric 137
Mackay, common  70

Preferred  69

Stocks—
New Haven 
Pullman Company
Chino 
Miami 
Ray 
Utah Copper 
Granby 
Rutland, preferred
Tennessee Copper
United Fruit 
Western Union 

Approximate
Price Limit.

51
148
31
17
16
45
66
20
24
128
53

. Messrs. R. L. Day & Co. and Francis Henshaw & Co.
announce that they will resume their weekly auction sales
on Wednesday, Dec. 16. These sales were discontinued
after July 29 as a sequence of the closing of the exchanges.

At a meeting of the Board of Governors of the Louisville
Stock Exchange on Dec. 7, it was decided to reopen the
Exchange on Thursday, Dec. 10, for unrestricted trading in
stocks. Unrestricted trading in bonds was inaugurated on
Nov. 16.

Beginning with Monday, Dec. 7, the Philadelphia Stock
Exchange issued the official stock lists, giving the transac-
tions for the day. The last sheets were issued at the close
of business July 30.

The Pittsburgh Stock Exchange at a special meeting on
Dec. 7 raised the limit to $20 at which stocks may be dealt
in without restriction. Previously (since Dec. 2) stocks which
closed on July 30 at $15 or lower were exempt. The new
ruling went into effect on Dec. 8 and admitted to unrestricted
trading American Sewer Pipe and Pure Oil stocks, the latter
one of the most active stocks on the local board.

The St. Louis Stock Exchange reopened for trading on
Monday of this week (Dec. 7), one session being held daily
from 10:30 a. m. to 11:15 a. m. since. The last previous
session was held on July 30. Beginning with Dec. 7 daily
lists of quotations and transactions have been issued.

Unrestricted trading in listed securities was begun on the
San Francisco Stock and Bond Exchange on Nov. 30. Be-
ginning with Nov. 30 the regular daily list of quotations and
transactions has been issued.

The Montreal Stock Exchange has extended the sessions
of the committee through which cash transactions can be
effected so as to include Saturdays. Beginning with Satur-
day, Dec. 5, the committee will be at the Exchange from 11
to 12 o'clock noon.
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BANKING, FINANCIAL AND LEGISLATIVE NEWS.

A New York Coffee Exchange membership was reported

sold this week for $1,350. The last previous sale was at

$1,275.

The Boston "Advertiser" says under date of December 5

that it is understood that $13,500 is bid for a Boston Stock

Exchange seat and that $15,000 would be paid for one.

The last sale, early in September, was at $11,500.

The sale of a membership on the Chicago Stock Exchange
was reported on December 7 the consideration being stated
as $950, an advance of $100 over the last previous transac-
tion.

It is reported that Philadelphia Stock Exchange member-
ships were $4,000 bid on December 7. A sale was reported
last week at $3,500.

The third and last session of the Sixty-third Congress
began on the 7th inst. The President's Message appears in
full in another column, and we also print elsewhere a refer-
ence to some of the proposals introduced as a result of the
agitation regarding the national defense of the country.
The ship-purchase bill recommended by the President was
introduced in the Senate on the 9th; it is similar to the bill
introduced in the House at the last session by Representa-
tive Alexander; the international convention code for safety
at sea, drafted by the London Conference, called at the sug-
gestion of the United States shortly after the Titanic disaster,
and already ratified by the majority of the maritime Powers,
was favorably reported to the Senate on the 9th; on the
same date the immigration bill containing the literary test
was made the unfinished business of the Senate.

Representative Henry renewed his efforts to secure legis-
lation authorizing the issuance of currency on cotton, but
his proposal was defeated in the House on the 8th. The
Henry amendment was attached to a bill to amend the Cur-
rency Law by increasing the amount of circulating notes
banks may issue against commercial paper. The Federal
Reserve Board has informed Representative Glass that this
legislation is not now necessary and the House is expected
to defeat the bill proper. The defeat of the Henry amend-
ment was accomplished by voting down a motion to re-
commit the bill with instructions to attach to it legislation
for the relief of the cotton growers. The Henry bill called
for the sale of $250,000,000 bonds or short-term notes for
the relief of cotton and tobacco planters.

A resolution calling for an investigation by a committee
of Congress into the New York Cotton Exchange and its
method of dealing with the present cotton situation was
introduced in the House by Rerp•esentative Tribble en the
7th inst.

A bill was introduced by Representative Levy on the 7th
directing the Secretary of the Treasury to sell not exceeding
$240,000,000 of Panama Canal bonds to maintain at all
times a surplus of at least $100,000,000 in the General Fund
of the Treasury.

Senator Pomerene of Ohio introduced in the Senate on the 8th
a bill under the terms of which all penalties incurred by reason of
the fact that individuals could not obtain sufficient internal
revenue stamps required under the War Revenue Law, ef-
fective Dec. 1, should be revoked and the money paid in
the form of penalties shall be returned.

F. W. Thompson, President of the Farm Mortgage
Bankers' Association of America, states that a few of the
life insurance companies that withdrew from the farm loan
field during the early days of August are back again making
loans, though not as freely as they formerly did. It is the
general belief among dealers in farm mortgages that most
of them will be back in the field after the first of the year.

Grain shipments from Galveston continue very largely
to exceed those of a year ago. For November 1914 the
exports from the port were 5,093,393 bushels, against a
merely nominal amount-40,000 bushels— in the month
of 1913, and for the three months since Sept. 1 this year,
the outflow has reached 16,452,438 bushels, against only

1,299,862 bushels a year ago. Furthermore, at the close
of the month there were 751,100 bushels on shipboard not
cleared.

Sereno E. Payne, well-known Republican Congressman
and Protectionist, died suddenly of heart failure in Wash-
ington Thursday night, age seventy-two years. Mr. Payne
at the time of his death was the Republican Representative
from the 36th New York District, and in point of service
was the oldest member in Congress. He was the foremost
exponent of high protection to American industries and intro-
duced the Payne-Aldrich tariff Act in the House during the
Taft Administration. Born in Hamilton, N. Y., June 26
1843, a graduate of the University of Rochester in 1864, he
practiced law in Auburn, N. Y., from 1866; was elected Clerk
of that city, then Supervisor and District Attorney. of the
county and afterwards became President of the Board of
Education from 1879 to 1882. He campaigned for Lincoln
in 1864 and his ability as an orator and debater was always
in demand in every national and State contest. Mr. Payne
began his Congressional career, following the election of
1882 and from his first appearance on the floor of the House
he has been a strong advocate of American protection. He
served continuously from the 48th down to the present 63d
Congress, with the single exception of the 50th Congress,
and was re-elected for another term last month.

This old war horse and veteran legislator stood high in the
councils of his party and as a member of the Ways and
Means Committee during the last twenty years he had much
to do with the tariff schedules which have been enacted
into law. His association with the late President McKinley
in the preparation of the famous McKinley bill was close
and he was equally active in whipping the Dingley tariff
bill into shape. Mr. Payne was chosen by President Mc-
Kinley to represent this Government as a member of the
American and British Joint High Commission in 1889, which
formulated a commercial treaty between the two countries.

W. F. Benson has entered upon the duties of Bank Com-
missioner of Kansas; he was named as successor to Charles
M. Sawyer, who resigned, with his appointment as Governor
of the Federal Reserve Bank of Kansas City. Mr. Benson
had been identified with the Citizens' State Bank of El
Dorado, Kansas.

The State Banking Department gave out the following
announcement yesterday concerning the solvency of the
Eagle Savings & Loan Co. of Brooklyn:
By a decision of the Supreme Court of the State of New York, the Eagle

Savings & Loan Co. of Brooklyn is now in a solvent condition, having in
excess of its liabilities a guaranty fund and surplus. The reorganized as-
sociation should have a sound future before it, provided it has the full sup-
port of its members.
The company has been the subject of a thorough examination by exam-

iners attached to the State Banking Department for several weeks. This
Inquiry resulted in the change of management of the company. Superin-
tendent Richards has endeavored to prevent, if possible, a forced liquida-
tion of the company's affairs, which would have resulted in disposing of the
assets of the company at a great sacrifice. He has approved plans for the
reorganization of the company which he believes should result in putting the
institution on a sound business basis.
By a decision of the Supreme Court of the State of New York, which in

effect reduces the capital of the Eagle Savings & Loan Co., it has been placed
in a solvent condition with a guaranty fund of $39,599 09 and a surplus of
$53,251 14.

Announcement was made on the 7th inst. of the suspension
of the Stock Exchange house of A. H. Combs & Co. of 25
Broad St., one of the oldest firms belonging to the Exchange.
Neilson Olcott, 2nd counsel for the firm, announces that a state-
ment of its affairs will be forthcoming later. The suspension
is laid indirectly to the failure of Flower & Co. On July 31
that firm, it is reported, having owed Combs & Co., money
which it could not collect. During the last two years the
firm has been doing only a small business wholly of a "$2"
nature—that is they did not deal direct with the public but
with other brokers. The dosing of the Stock Exchange
shut off this business, thus curtailing its income. The
firm was organized in its present form in 1880. The
members of the house are A. H. Combs, Homer A. Lattin
and H. B. Combs; the first named was admitted to the
Stock Exchange in 1869. In former years Combs & Co.
were a factor in the financial district and acted as brokers
for James R. Keene, Jay Gould, Addison Cammack and
other large market operators.

The Stock Exchange firm of J. F. Pierson Jr. & Co., of
74 Broadway, assigned on the 7th inst. Its affairs were
turned over to Ralph Wolf of the law firm of Hays, Hersh-
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field & Wolf as assignee. The firm, which was organized
in 1900, consisted of J. F. Pierson Jr., the Stock Exchange
member, and Clarence E. Fell. Abraham Hershfield, the
firm's attorney, estimates the liabilities at 8200,000, which
would be nearly, if not wholly, covered by the assets in the
final liquidation. The firm's failure is attributed by Mr.
Fell to the refusal of customers to supply more margins to
cover depreciation suffered in security values resultant from
the closing of the Exchange.

The old time New York Stock Exchange firm of Edward
Sweet & Co. was dissolved last Thursday and its business
taken over by Chandler Brothers of New York and Phila-
delphia. The latter firm has moved its quarters at 111
Broadway to the Sweet offices at 34 Pine Street, and will
occupy an additional floor above the street. Edward Sweet
& Co. was founded in 1854 with offices at the southwest
corner of Wall and Broad Sts. One of the senior members
of the firm, the late William L. Bull, joined the Stock Ex-
change in 1869 and was President of the board in 1888 and
re-elected in 1889. He was one of fifty brokers who secured
his membership for $1,000 a piece when the Stock Exchange
was consolidated with the gold board. The firm always
had prominent financial and social connections and became
known as a Vanderbilt and Rockefeller house. E. H.
Harriman did business for the firm when he .was a broker
on the Exchange, and after he became a factor in the railroad
world the Sweet firm conducted many business dealings for
him. The partnership included William L. Bull, Frederick
Bull, Lewis E. Waring and Louis Livingston, the Board
member. Lewis E. Waring has been made a general part-
ner of the firm of Chandler Bros. & Co. William L. Bull
and Frederick Bull will not be members of the Chandler firm
but will make their headquarters for a time in the old offices
and Louis Livingston will also have his business address
there.

The First National Bank of this city has declared the
regular quarterly dividend of 7% and an extra dividend of
10%, both payable Jan. 2 to holders of record Dec. 31.
This is an increase of 5% in the extra payment usually made
at this time, previous payments having been only 5%. In
addition the stockholders also receive 3% from the First
Security Co., making altogether 20%.

Dr. James H. Parker, President of the Mutual Affiance
Trust Co., 35 Wall St., this city, was operated upon last
Saturday at Roosevelt Hospital for an accident to his knee.
Dr. Parker came into contact with a swinging plate glass
door in the offices of the trust company, the broken glass
penetrating his leg and knee. He is now resting easily
and his recovery should be a matter of two weeks.

The proposal to mutualize the Metropolitan Life Insurance
Company was unanimously approved by the stockholders
on the 4th inst. The plans were outlined at length in our
issue of Nov. 28, page 1578. The policyholders are to pass
upon the matter at a meeting on Dec. 28.

Salem Towne Russell, formerly President of the New York
Stock Exchange, died at his home in this city on the 4th inst.,
in his ninety-sixth year. Mr. Russell was born in Charl-
ton, Mass., and came to this city in 1836. He joined the
New York Stock Exchange in 1869, when it consolidated with
the Open Board of Brokers. In 1870 he became a member
of the Governing Committee and six years later was elected
President of the institution. In 1881 he was appointed a
member of the Stock List Committee and was for sixteen
years Chairman of the committee. He was a charter mem-
ber of the Union League Club and served for four years as
a member of its committee on Political Reform.

Charles A. Moore of the firm of Manning, Maxwell &
Moore, Inc., manufacturers of railway and machine tools,
died of heart disease while at sea on the S. S. Rotterdam en
route to Naples. He was born in West Sparta, N. Y., sixty-
nine years ago. At the time of his death he was a director
of the American Bank Note Co., Continental Insurance Co.
and the National Machinery Co. He was a member of the
New York Chamber of Commerce, American Chamber of
Commerce of Paris, New York Board of Trade and Trans-
portation, the National Association of Manufacturers and
several other similar organizations.

The plan for the mutualization of the Prudential Insurance
Company of America was approved by the policyholders this
week. At a meeting held at the offices of the company in
Newark on Monday, it was announced that the policy-
holders either directly or by proxy had stood 940,797 in
favor of the proposal as against 208 in opposition. There
are 12,000,000 policies of the company, of which less than one-
half are held by persons of voting age. Each policyholder
was entitled to vote on only one policy, no matter how many
he held. The proxies received represent about 3,000,000
policies, it is believed. The plan was formally ratified by
the stockholders of the company in October. It provides for
the turning over to the policyholders of the complete con-
trol of the company by the purchase and retirement of the
capital stock of 82,000,000. The stock is to be paid for on
the basis of $455 per share of $50 par value, or 910%. Fol-
lowing the approval of the policyholders, a certificate of the
result was filed with Chancellor Walker, who has fixed
Dec. 22 as the date for the final hearing of the mutualiza-
tion proceedings. The Chancellor will also take up for
determination at that time the question whether the pur-
chase can be made out of the surplus of the corporation and
without impairment of the rights of stockholders who elect
to retain their stock.
An order extending until July 1 1915 the time within

which the Prudential was directed to divest itself of certain
shares of stock of the Fidelity Trust Co. was signed by
Chancellor Walker on the 8th. Concerning this the "New-
ark News" says:
Such action was required by a law passed after the insurance investiga-

tion in 1907, limiting the holdings of insurance companies in other corpora-
tions. The law gave five years for such action to be taken, but in 1912
Chancellor Walker granted an extension of the time within which the Pru-
dential should dispose of Its Fidelity holdings. Before the extended time
had expired, the mutualization of the Prudential was undertaken, and Com-
missioner George La Monte of the Department of Banking and Insurance
suggested that the Prudential retain its holdings in the Fidelity pending the
determination of the mutualization plans. Mr. La Monte gave as a rea-
son for this action a fear thet the sale of the Fidelity holdings in the mean

time might result in placing the control of the Prudential in interests inimi-

cal to mutualization.

Plans are maturing for the consolidation of three Jersey
City, N. J., institutions to become operative about Jan. 1.
It was announced this week that the Commercial Trust C. o.
of New Jersey, the Jersey City Trust Co. and the Third
National Bank would amalgamate, the Commercial Trust
taking over the business of the other two, operating them as
branches. The combined assets of the three institutions
are $22,600,000. The directors of all three companies met
last Tuesday and discussed plans and the only remaining
sanction necessary will, it is expected, be obtained at stock-
holders' meetings of the Third National Bank and Jersey
City Trust Co. to be held next week. The three institutions
have for a long time been closely affiliated. All the officers
of the two disappearing concerns will become officials of the
Commercial Trust and continue the management of the
branches the same as they now manage the independent in-
stitutions. The President of the Commercial Trust is John
Hardenbergh; Robert S. Ross is Vice-President; William J.
Field, Secretary and Treasurer; James S. Perkins, Assistant
Treasurer, and J. Richard Tennant, Assistant Secretary.
Robert S. Ross is President of the Third National and Al-
bert I. Drayton President of the Jersey City Trust.

George Carragan, formerly President of the failed First
National Bank of Bayonne, and Louis B. Bragdon and Will-
iam H. Vreeland, all directors of the bank, were arraigned
before Judge William H. Hunt in the United States District
Court in Newark on the 4th inst., and pleaded not guilty
to indictments alleging misapplication, abstraction and em-
bezzlement of funds and making false entries in the books
of the bank. The bank failed in December last year. Six in-
dictments make President Carragan the principal. The others,
it is stated, are charged with conspiracy. Each was released un-
der $5,000 bail pending trial. Thereceiver of the bankrecently
paid a dividend of 10% to the depositors; 35% had previously
been paid. Suit charging the officers of the bank with
negligence and carelessness and seeking to recover $750,000
was filed by the receiver last month in the United States
Court at Trenton. The defendants named in the action are
Bernard Brady, William L. Brown, George Carragan, James
F. Coward, Lucius F. Donahue, Frederic Earl, J. Watson
Elsworth, John F. Eggleston, George B. Gifford, Julius G.
Hacke, Hyman Lazarus, Charles S. Noe, Edward F. Perin°,
John C. Ryer, John Smith, De Witt Van Buskirk, William
H. Vreeland, George W. Young, Christian B. Zabriskie,
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Mabel T. Moffatt, as executrix of Robert R. Moffatt; Ma-

tilda B. Fuller, as executrix of Charles W. Fuller; Agnes E.

Bennett and T. T. Grover, as executors of Edwin H. Bennett.

Francis Williams has been elected Vice-President of the

Broad & Market National Bank of Newark, N. J., succeed-

ing Warren C. Biggin. Mr. Williams had been identified

with the Essex County National Bank of Newark for twenty

years and has filled every position in the clerical force.

Arthur L. Devens, head of the banking house of Devens,

Lyman & Co., members of the Boston Stock Exchange, died

in Cromwell, Conn., on Nov. 30, in his sixty-second year.

He was graduated from Harvard in 1874 and had since been

engaged in the banking business. His firm was the Boston

agent for John Munroe & Co. of New York. Mr. Devens

at the time of his death was Vice-President of the Boston

Stock Exchange, Vice-President of the Cape Cod Canal Co.

and a director of the Utah Apex Mining Co.

At a meeting of the stockholders of the Rhode Island

Hospital Trust Company of Providence, held on Dec. 1,

Isaac B. Merriman, Charles C. Gardiner and Alfred K.

Potter were elected directors, thereby increasing the num-

ber of directors from 21 to 24 members. The directors at

a meeting on the 8th inst. re-elected the officers.

The members of the Philadelphia banking firm of E. W.

Clark & Co. are resigning from the bank boards on which

they were represented in conformity with the provisions of

the new Federal Reserve Bank law. Clarence M. Clark

resigned last Tuesday as a director of the Girard National
Bank of Philadelphia, and E. W. Clark has resigned from the
boards of the First National and Fourth Street National
banks. The only other official connection the firm has is
with the Centennial National Bank, of which C. Howard

Clark is President. The firm has not yet determined whether

Mr. Clark will continue at the head of this bank.

Howard S. Graham, member of the firm of Graham &
Co. of Philadelphia, resigned last Thursday from the board
of the First National Bank of that city in compliance with
the provisions of the new Federal Reserve Bank Law.

Andrew Green, Assistant Treasurer of the First Mortgage
Guarantee & Trust Co. of Philadelphia, has been app3inted
acting Treasurer of the company to fill the vacancy caused

by the resignation of Thomas Gamon Jr. Mr. Gamon has

become Chief Clerk of the Federal Reserve Bank of Phila-

delphia. . •

The People's National Bank of Pittsburgh, organized in

1864, reached its fiftieth anniversary on Dec. 9. The latest

report of the bank shows a capital of $1,000,000, surplus and

undivided profits of $1,942,577 and deposits of $12,957,059.

The officers of the institution are: Robert Wardrop, Presi-

dent; D. E. Park, Vice-President; Hervey Schumacher,
Cashier; Frank R. Flood, J. Howard Arthur and Joseph

W. Ward, Assistant Cashiers.

Oscar L. Telling and Francis H. Richard, formerly Presi-
dent and Cashier of the old First National Bank of Pitts-
burgh, were indicted by the United States Grand Jury at
Pittsburgh on Nov. 13. The indictments are said to charge
embezzlement, misapplication and the making of false entries

in the books and in the report to the Comptroller of the
Currency. The First National was consolidated in March

1913 with the Second National of Pittsburgh. In July of

that year the consolidated institution suspended, but re-
opened in April of the present year. Ex-President Telling is

said to be in Europe.

The second national banking institution to follow the Na-

tional City Bank of this city into the foreign banking field

is the Commercial National Bank of Washington, D. C.

President Ashton G. Clapham of the latter announces that

Rolfe E. Bolling, until recently Assistant Cashier of the

First National Bank of Baltimore, has been selected as a

manager of the two branches which the Commercial Na-

tional will open in Panama about Jan. 1. One of these

branches will be located at Balboa and the other a Christo-

bal. They will engage in foreign and domestic discounting

and transact a general banking business. Tucker K. Sands
is the Vice-President of this aggressive institution.

At the annual meeting of the stockholders of the Union
National Bank of Cleveland, to be held Jan. 12, action will
be taken upon the proposition to increase the capital stock
from $1,600,000 to $2,000,000.

Depositors of the defunct Union National Bank of Colum-
bus, Ohio, received a dividend of 10% on Nov. 30. This
payment brings the return to the depositors up to 100%. It
is reported that Edward S. Munford, receiver of the bank,
expects to pay at a later date an additional dividend cover-
ing interest on the depositors' fund during the period of
liquidation. The bank suspended in December 1911.

A special meeting of the stockholders of the Dime Savings
Bank Co. of Toledo, Ohio, has been called for Dec. 22 to
act on the question of increasing its authorized capital from
$200,000 to $300,000, or such other amount as may be
determined. The paid-in capital of the institution at present
is $125,000.

The consolidation of the German Savings Bank of Des
Moines with the Des Moines National Bank is to go into ef-
fect about Jan. 1. It is reported that Arthur Reynolds will
continue as the head of the Des Moines National, notwith-
standing that he is to enter the Continental & Commercial
National of Chicago as Vice-President. According to a re-
cent announcement, referred to in these columns, Nov. 21,
Mr. Reynolds has sold a large block of his holdings in the Des
Moines National to John A. Cavanagh and John H. Hogan,
respectively President and Cashier of the German Savings
Bank. Mr. Cavanagh is to become Vice-President of the
enlarged Des Moines National; John H. Blair, already a
Vice-President of the latter, will continue in a similar ca.-
pacity with the consolidated institution; C. A. Barr, Cashier

of the Des Moines National, will continue in that post, while

Mr. Hogan of the German Savings Bank will serve as As-

sistant Cashier of the consolidated bank. It is stated that

no change will be made in the $750,000 capital of the Des

Moines National; the German Savings Bank has a capital of

$100,000 and deposits of a million and a half. The Des
Moines National has deposits in the neighborhood of $6,-
000,000.

The Central State Bank of Des Moines, Iowa, has decided
to increase its capital from $200,000 to $250,000. The new
stock will be disposed of at $275 per $100 share to the present
stockholders. The new capital is to be paid in on January 1.
Its surplus will be increased by the operation to $250,000,
making the total capital and surplus $500,000.

The International Trust Company of Denver, Colo.,
announces the engagement as manager of its bond depart-
ment of Harold T. Sibley, formerly bond manager of the
Chicago Savings Bank & Trust of Denver. The department
maintains a statistical bureau containing detailed and daily
revised descriptions of bond and stock issues of all the more
important railroad and industrial corporations of the coun-
try, and its services are at the disposal of those desiring in-
formation on financial matters in general.

It is is stated in the St. Louis papers that the entire holdings
of the W. H. Thompson estate in the National Bank of Com-
merce, St. Louis, have passed to a syndicate of Kansas City
interests at $127 per share. The estate held 7,652 shares
independent of those of a daughter of the late President,
who holds in her own name 701 shares. The block of stock
held by the estate represented about 7% of the National Bank
of Commerce capital, and of this 7,000 shares are reported to
have changed hands. The Thompson interest was more than
twice as large as any other single block of stock owned.
W. H. Thompson was a former President of the bank.

The Boatmen's Bank of St. Louis, Mo., moved into its new
banking quarters on Nov. 30 in the Boatmen's Bank Bldg.,
a "skyscraper" named for the bank. The main banking room
which is 75 feet wide and 100 feet deep and is of pure white
marble, and is fitted with art metal trimmings; this, together
with modern facilities for conducting a banking business,
makes the bank one of the best equipped and handsomest
in the city. The bank was organized in 1847 and is the
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oldest bank in Missouri. It has a capital of $200,000, sur-
plus (earned) $1,000,000 and undivided profits of $339,737.
The officers are: Edwards Whitaker, President; Murray
Carleton and W. H. Thomson, Vice-Presidents; E. M. Hub-
bard, Cashier; Clarence R. Laws and Edgar L. Taylor,
Assistant Cashiers.

Secretary Haynes McFadden of the Georgia Bankers'
Association has announced that the 1915 meeting of the
organization will be held in Savannah the latter part of next
May the invitation of the Savannah Clearing House Associa-
tion having been accepted.

The American National Bank of Pensacola, Fla., reopened
its doors on November 30, after a suspension of ninety days.
The closing of the bank on September 1 was brought about
by heavy withdrawals caused by idle and damaging rumors.
The institution has deposits of $1,200,000 and all but
$200,000 of these, it is stated, are pledged by agreement
whereby the depositors will accept time certificates of de-
posits, payable in three, six, nine and twelve months. The
bank reopens under the presidency of J. G. Pace; C. W.
Lamar, formerly President, will act in the capacity of
Assistant to the President, Morris Bear is Vice-President.

The business of the Union Savings Bank of Oakland, Cal.,
has been merged with that of the Central National Bank of
Oakland; the actual absorption took place on November 28,
the Union Savings Bank on that date becoming a branch
of the Central National. One of the properties of the Union
not taken over by the Central National is its building; this
and other property remaining in the hands of the Union
Savings Corporation is said to be worth more than $1,000,000.
The officers of the Union Savings Bank retire with its ab-
sorption, leaving the management of the Central National
unchanged. The Union Savings Bank had a capital of
$300,000 and deposits of over $5,000,000. The Central
National has a capital of $1,000,000; its deposits before its
present acquisition exceeded $6,000,000. The Central
Savings Bank is affiliated with the Central National. J. F.
Carlston is President of both the Central National Bank and
the Central Savings Bank.

The Continental National Bank of Los Angeles, Calif., a
new institution began business December 1, with paid-up
capital and surplus of $275,000. The officers are: R. S. Heaton,
President; Sol. Davis and W. D. Howard, Vice-Presidents;
Ed. Siefkin, Cashier and Fred. J. Kinney, Asst. Cashier.
Mr. Heaton, head of the institution, was formerly Cashier
of the Commercial National Bank of Los Angeles. The
formation of the Continental National was referred to in
these columns October 24.

The Bank of Montreal in its annual report presented at
the 97th annual meeting of the stockholders last Monday,
showed profits for the year ending October 31 1914 of $2,-
496,452, which compares very favorably (for an unusual
year, disturbed with a world-wide war) with the previous
twelve months when net earnings were $2,518,408. There
was an increase in interest bearing deposits from $144,437,882
a year ago to $154,533,644 October 31 1914. The deposits
not bearing interest on the latter date were $42,689,032.
Dividends of 10%, or $1,600,000, and two bonuses of 1%,
or $320,000 additional, were paid to stockholders. The
bank has a paid-up capital of $16,000,000, and it carries
forward as a new profit and loss account of $1,232,669, as
against $1,046,218 last year. Its total assets stand at
$259,481,663. The President, H. V. Meredith, in his
annual address to the stockholders, referring to the banks'
condition said :
"While profits show a dimunition compared with those of the preceding

year, the shrinkage is mainly attributable to the fact that during the

world-wide disturbed financial conditions which have existed, we deemed

it prudent to forego the profit on a portion of our liquid reserves ordinarily

carried abroad and having an earning power. These we transferred to our

vaults to provide against every possible contingency, and to support, if

required, the general financial situation in Canada.

The year, I need hardly say, has been an eventful and anxious one.

I am glad to be able to say that from the reports which reach me from

all parts of the country, legitimate business is fundamentally sound. While

trade generally is quiet, and in many branches restricted, especially those

dependent upon construction work, there is compensation, in a measure,

by activities in others which provide the vast supplies required by the war.

A general suspension of new undertakings is apparent. Agriculture

-the backbone of the country-continues prosperous, notwithstanding a

shorter crop yield, owing to the high prices being paid for grain and other

farm products. The great increase in the number and value of live stock
in the Northwest is especially gratifying.

War and other adverse conditions are bound to retard our progress. A
period of rest and recuperation may be expected, but the future depends
to a great extent upon the spirit with which the people meet the changed
conditions.
Economy and prudence in the matter of expenditure, and an earnest ef-

fort to increase production of exportable articles, will in time usher in an
era of active trade and renewed prosperity.
There is no question in my mind that after a pause, the duration of which

will be determined by the measure of our production and by our savings
we shall again enter on a period of progress and development, and that
pause, I believe, will not be long continued."

The full report is published elsewhere in the "Chronicle"
to-day.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
November 26 1914:

" 
 cams, flu
21-22 11-16 " I quotations

.

" 23-22% " ). fixed
" 24-22 13-16 " I for
" 25-23 " I forward
" 7 "J delivery.

Average for the week_ _ _ _22.791 cash
The quotation to-day for cash silver is the same as that fixed a week ago.

GOLD.
This week the influx of gold was comparatively small. The receipts

were announced by the Bank of England as follows:
Nov. 19-£503,000 in bar gold. I Nov. 20-£120,000 in bar gold.
No withdrawal took place for abroad, but £1,000,000 was set aside on

account of the Treasury note currency reserve, raising the total of that
reserve to E13,500,000. The net reduction was therefore £377,000.
The outputs from Rhodesia and West Africa continue to increase. The

Rhodesian total for October 1914 is £337,241, compared with £247,068
for October 1913 and £309.398 for September 1914. The total in West
Africa for October 1914 is £159,410, compared with £137,153 in October
1913 and £154.316 in September 1914.
The Chancellor of the Exchequer stated in the House of Commons on

Nov. 23 that no necessity to prohibit the exportation of gold from the
United Kingdom has arisen since the outbreak of war, except in circum-
stances which render it contraband of war.

SILVER.
The tone continues fairly good.
After the purchases for shipment by last week's steamer to the East had

been completed, prices sagged slightly until 22%d. was touched on Monday.
Supplies, however, are not large and a measure of support was given by

orders for coinage.
The Indian Bazaars had kept limits of 2230. in force, but, finding

supplies insufficient to meet their needs promptly, they raised their limits,
with the result that prices hardened to 22 13-16d. on Tuesday, and again
to 23d. on Wednesday.
To-day demand was not so keen, and a reaction took place to 22 Nd.
The fact that insurance rates to India have fallen over 25% since the

destruction of the "Emden" has been, doubtless, an encouragement to
Ind ianbuyers.
An Indian currency return was issued on Nov. 22 as follows: Figures

In lacs or rupees.
Notes in circulation 61,55 East Indian securities 10,00
Reserve in silver coin 30,97 Gold in England  7,65
Gold coin and bullion  8,93 Securities in England  4,00
The stock in Bombay consists of 3,800 bars, compared with 3,400 bars

last week.
No shipment has been made from San Francisco to Hongkong during

the week.
Quotations for bar silver per ounce stamped:

Bank rate 5%
Bar gold, per oz., stamped.77s. 9d.
French gold coin, per oz____ Nominal
German gold coin, per oz___ do
U. S. A. gold coin, per oz.._ do

gotronerciai aneiRX is cellantons Bturs
National Banks.-The following information regarding

national banks is from the office of the Comptroller of the
Currency, Treasury Department:
CHARTERS ISSUED TO NATIONAL BANKS NOV. 27 TO 28.

I0,656-The Continental National Bank of Los Angeles, Cal. Capital,
$300,000. R. S. Heaton, Pres.; Ed. Siefken, Cashier.

10,657-The First National Bank of Bagwell, Tex. Capital $27,500.
S. W. Love, Pres.; V. D. Jones, Cashier. (Conversion of the First
State Bank of Bagwell, Tex.)

10,658-The First National Bank of Gloucester, Va. Capital. $35,000.
R. P. Gray, Pres.; Franz von Schilling, Cashier,

Canadian Bank Clearings.-The clearings for the week
ending Dec. 5 at Canadian cities, in comparison with the

isame week n 1913, shows a decrease in the aggregate of
26.8%.

Clearings al
1Veek ending De:. 5.

1914- 1913.
Inc. or
Dec. 1912. 1911.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa  
Quebec 
Halifax  
Calgary 
St. John 
Hamilton 
London 
Victoria 
Edmonton 
Regina 
Brandon  
Lethbridge  
Saskatoon 
Moose Jaw 
Brantford  
Fort William__ _ _
New Westminster
Medicine Hat__ _
Peterborough  

Total Canada_

96,369,730
39,839,227
35,149,490
6,766,190
4,690,887
3,556,287
1,829,343
3,601,627
1,779,732
2,837,202
1,579,272
1,902,525
2,195,117
2,059.029
600,819
338,262

1,000,000
155,240
477,108
628,165
267,649
265,588
389,840

61,463,466 -24.9
49,590,343 -19.7
51,819,428 -32.2
11,541,503 -41.4
4,927,612 +5.9
3,699,924
2,844,411 -35.7
5,854,221 -38.5
1,458,017 +22.0
4,261,704 -33.4
1,862,447 -15.3
3,170,305 -40.0
4,448.477 -29.3
3,674,056 -43.9
843,342 -28.8
649,572 -47.9

2,140,229 -53.3
1,442,719 -33.8
662,948 -27.9

1,123,360 -44.1
427,440 -37.4

Not included in-t5o2M01

61,189,536
51,172,426
45,263.248
14,332,552
4,451,910
3,975,882
2,549,613
6,619,527
1,966,068
4,472,902
2,157,593
4,192,741
5,412,439
3,033.715
1,049,627
824,444

3,075,832
2,052,498
702,855

1,054,774

57.21.5,469
44,270,628
39,704,217
12,274,517
4.561,159
3.608,913
2,266,567
5,706,963
1.645,597
2,925,087
1,825,175
2,767,419
3,432.745
2,305.228
941,805
741,021

2,215,181
1,404,831
655,736
727,917

159,633,494 217,958,348 -26.8 219,550,182 191,226,170
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Auction Sales.-The following securities were sold at
public auction this week in New York, and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Shares. Stocks.
30 Maiden Lane Safe Dep. Co...63 lot 50 Surinam Hydraulic, pref., $10
5 N. Y. Dry Goods Ship'g Co. _813 lot each 12c. per sh.
30 La Ventura Metals Co., Mexico, Bonds-

$ 10 each il lot $3,900 Glenwood Orchard & Brig.
100 10th & 23d Sts. Ferry $8 per sh. 1st 6s, 1914 $2 lot

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.
10 People's Nat. F. I., $25 each__ 1599 4 American Dredging Co  85
5 People's Trust Co., $50 each__ 43 70 Salem Brass & Iron Mfg  36
15 Corn Exchange Nat. Bank 260 Bonds. Per cent.
30 Darby Bank, $50 each  55 $1295 Cambria Steel scrip  9695
5 Girard National Bank 315 5250 Phenix V. F. & Stmf El. Ry.
10 Cont.-Equit.Tr•Co., $50 cacti.... 92 1st Si $105 lot
30 Girard Trust Co 875-881 $100 Phenix Constr. Co. 5s, 1916_455 lot
4 Pa. Co. for Ins. on Lives, Ate _613 $1,500 Pinellas Est., Inc., noteses
12 Pa. Warehous. & S. D., $50 each 85 $2,1300 F.A.&A.B.Davis notes 68_ $1,000
15 Phila. Life Ins., $10 each  10 11 sh. Plnellas Est., Inc., pref.__ lot
4 Pennsylvania RR., $50 each.. _ 5299 5811. Pinellas Est., Inc., com_ _ _
By Messrs. Samuel T. Freeman & Co., Philadelphia:
Bonds. Per cent.' Bonds Percent.

$5,000 Philadelphia City 4s, 1940._ 9995 15500 Philadelphia City 4s, 1941-- - 99%

TRADE AND TRAFFIC MOVEMENTS.

UNFILLED ORDERS OF STEEL CORPORATION.-
The United States Steel Corporation on Thursday, Dec. 10,
issued its regular monthly statement showing the unfilled
orders on the books of the subsidiary corporations at the
close of November. From this statement it appears that the
aggregate of unfilled orders on Nov. 30 was 3,324,592 tons,
recording a decrease of 136,505 tons from last month, when
the amount of orders outstanding was 3,461,097 tons. This
is the lowest since May 1911, when the amount of outstanding
orders was 3,113,187 tons. In the following we give the com-
parisons with previous months:

Tons Tons. nsns.
Nov. 30 1914_ _ _3,324,592 Way 31 1913...6,324,322 Nov. 30 1911...4.141,955
Oct. 31 1914.._ _3,461,097 kern 30 '1913_...6.978,702 Oct. 31 1911_._3.694.328
Sept. 30 1914_3.787,667 Mar. 31 1913...7,468,956 Sept. 30 191.1......3.611,317
Aug. 31 1914...4,213,331 Feb. 28 1913_7,656,714 Aug. 31 1911_3.695.985
July 31 1914_4,158.589 Jan. 31 1913_7.827,368 July 31 1911_3,584,085
June 30 1914_4,032,857 Dee 31 1912_7.932.164 June 30 1911_3.361,058
May 31 1914_3,998.160 Nov. 30 1912_7,852,883 May 31 1911...3,113,187
Apr. 30 1914_4.277,068 Oct. 31 1912_7,594.381 April 30 1911_3,218,704
Mar. 31 1914_9.653.825 Sept. 30 1912_6.551,507 Mar. 31 1911_3,497.301
Feb. 28 1914 ._ _5,026,440 Aug. 31 1912._ _6.163.375 Feb. 28 1911...3.400,543
Jan. 31 1914_4.613.680 July 31 1912...5,957,079 Jan. 31 1911...3,110,919
Dec. 31 1913_4,282,108 June 30 1912_5.807,348 Deo. 31 1910_2,674,750
Nov. 30 1913...9,396,397 May 31 1912_5.750,983 Nov. 30 1910_2.760,913
Oct. 31 1913...4,513,767 April 30 1912_5,664,885 Oct. 31 1910...2,871,949
Sept. 30 1913_5,003.785 Mar. 31 1912...5,304,841 Sept. 30 1910_3.158.106
Aug. 31 1913_5,223,468 Feb. 29 1912_5.454,200 Aug. 31 1910_3.537.128
July 31 1913-5.399.356 Jan. 31 1912...5,379,721 July 31 1910_3.970.931
June 30 1913-5.807.317 Dec. 31 1911_5,084,761

Prior to July 311910, 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. Tons. Ton.
June 30 1910-A,257.794 June 30 1907_1'7,603.878 June 30 1909.....3,192.277
Mar. 31 1910_5,402,514 Mar. 31 1907...8.093,858 Mar. 31 1904_4.136,961
Dec. 31 1999_5,927,031 Dec. 31 1906...98,489,718 Dec. 31 1903...3,215.123
Sept. 30 1909...4 ,796 ,833 Sept. 30 1906...7,936,884 Sept. 30 1903...3.728 ,742
June 30 1909_4,057.939 June 30 1906...6,809.589 June 30 1903__4,666,578
Mar. 31 1909_3.542.595 Mar. 31 1906...7,018,712 Mar. 31 1903_1'5.410,719
Dec. 31 1908_3,603,527 Dec. 31 1905_9'7,605,086 Dec. 31 1902_1'5,347,253
Sept. 80 1908_3,421.977 Sept. 30 1905...5,865,377 Sept. 30 1902_14,843,007
June 30 1908_3,313.876 June 30 1905_04,829,655 June 30 1902_1'4,791,993
Mar. 31 1908_3,765,343 Mar. 31 1905...5,597,560 Dec. 31 1901_84.497,749
Dec. 31 1907_4,1324,553 Dec. 31 1904_11,696,203 Nov. 1 1901_1'2,831,692
Sept. 30 1907_1'6,425.008 Sept. 30 1909_1'3,027,436

• The figures prior to Dee. 31 1907 are on the old bards. Under the present
method only orders received from sources outside of the company's own interests
are shown. The amount as of Sept. 30 1904, shown above as 3,027,436 tons, the
former basis, would. It Is stated. be 2.434,736 tons on that now employed.

ANTHRACITE COAL PRODUCTION.-The shipments
of anthracite coal to tidewater during November aggregated
5,928,286 tons, an increase of 141,355 tons over the same
month in 1913. Below we indicate the shipments by the
various carriers for the month in 1914, and 1913, and for the
period from Jan. 1 to Nov. 30:

Philadelphia & Reading tons.
Lehigh Valley 
Central RR. of New Jersey 
Delaware Lackawanna & Western__ _
Delaware & Hudson 
Pennsylvania 
New York Ontario & Western 
Erie 

Total 

Novembe
1914. 1913.

1,082,344 1,119,247
1,139,467 1,114,014
701,897 727,107
881,645 810,921
638,892 575,976
595,819 600,648
206,068 184,799
622,154 054,219

-Jan. Ito Nov. 30-
1914. 1913.

11,043,952 11,856,164
12,031,410 11,948,792
8,214,332 8,429,038
9,010,438 9,064,157
6.671,589 0,504,100
5,904.737 5.804,780
2,148,337 2.317,058
7,565,548 7,482,921

5,928,286 5,786,931 62.640,343 63,407,010

LAKE SUPERIOR IRON ORE SHIPMENTS.-The
shipments of Lake Superior iron ore by water during the
season 1913-14 aggregated only 32,021,897 tons, a decrease
of 17,048,581 tons under the movement of 1912-13. Ship-
ments in November decreased 2,200,866 tons, and of the
total shipments for November 1914 as reported below, 1,411
tons were shipped in December. Below we give the move-
ments from the various ports for Nov. 1914 and 1913 and for
the last four seasons.

-Noveniler  Entire Season
1914. 1913. 1914. 1913. 1912.

Port- Tons. Tons. Tons. Tons. Tons.
Escanaba  223,459 485,102 3,669,451 5,399,444 5,234,655
Marquette  104,147 194,720 1,755,726 3,137,617 3,296,761
Ashland  133,673 281,976 3,303,419 4,338,230 4,797,101
Superior  389,279 929,368 11,309,748 13,788,343 19,240,714
Duluth  121,248 810,973 6,318,291 12,331,126 10,995,577
Two Harbors  98,286 569,319 5,610,262 10,075,718 9,370,969

Total 1,070,092 3,270,958 32,021,897 49,070,478 47,435,777
All rail --No figures avallable--- 876,638 785,769

1911.
Tons.

4 ,278 ,445
2,200,380
2,429,290
9,920,490
6,934.269
6,367,537

32,130,411
662,719

Grand total  49,997,116 98,221,596 32,793,130

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations.
Dividends announced this week are printed in italics.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, common 

Preferred 
Albany & Susquehanna 
Atch. Topeka & Santa Fe, pref. (No. 33)_
Beech Greek, guaranteed (guar.) 
Batton & Albany (guar.) 
Boston Revere Beach atz Lynn (guar.)...
Canadian Pacific. nom. (quar.) (No. 74)_
Chesapeake & Ohio 
Chicago Burlington & Quincy (quar.)_ _ _
Chicago & North Western, corn. (quar.) 

Preferred (quar.) 
Delaware & Hudson Co. (quar.) 
Delaware Lackawanna & Western (extra)
Detroit & Mackinac, corn, and pref 
Fonda Johns. tfc obverse., pref. (guar.). _ _
Illinois Central, leased line stock 
Interborough Rapid Transit (quar.) 

Extra 
Lackawanna RR. of New Jersey (quar.).
Maine Central (guar.) 
Manhattan Railway (quar.) 
Mobile & Birmingham, preferred 
Morris & Essex 
New York & Harlem. corn. & pref 
N. Y • Lackawanna & Western (guar.)...
Norfolk & Western. common (quar.)__
Northern Centrcl 
Northern Securities Co 
Phila. Baltime re & Washington 
Pittsb. Ft. Wayne & Chic., rep. got.

Special guaranteed (guar.) 
Reading, second Preferred (quar.) 
Rensselaer & Saratoga 
St. L. Rocky Mt. & Pac. Co.. com.(qu.).
Sr. Lout$ Rocky Mt. de Paz. Co., pf (qu.)..
St. Louis & San Francisco-
K. C.Ft.S. &M pref . trust ctfs. (quar.)

Southern Pacific Co. (quar.) (No. 33) 
Union Pacific, common (guar.) 

Street and Electric Railways.
American Cities Co., pref. (No. 7) 
American Railways, Coln. ((uar.) 
Arkansas Vail. Ry., Lt. & Pow., pr. (qu.)
Boston & Worcester Site. Cos., pref 
Brazilian Trac., Light & Pow., pf. (MO -
Brooklyn Rapid Transit (guar.) 
California Ry. & Power, prior pref. (qu.) -
Cleveland Railway (quar.) 
Columbus Electric Co., pref. (No. 17).. 
ContinentalPassenger Ry., Philadelphia_
Dultth-Surerior Traction, tom. & p.r.(gu.)
Eastern Power & Light Corp., pref. (au.)
Eastern Texas Electric Co., pf. (No. 6).
Elmira Water, Lt. & RR 1st pref. (cu.)._
El Paso Elec. Co.. corn. (qu.) (No. 14)

Pfeferred (No. 25) 
Frankford & Southwark Pam. (quar.)...
Illinois Traction preferred (quar.) 
Indianapolis Street Ry 
Louisville Traction. common (guar.)._ _ _
Manila Electric RR. & Ltg. Corp. (quar.)
Massachusetts Electric Companies, pref.
Memphis Street Ry., common 

Preferred (guar.) 
New Orleans Ky. & Light, common 

Preferred (guar.) 
Northern Ohio Tr. & Lt., corn.
Second & Third Sts. Pass. Ry. (quar.)..
Twin City Rapid Transit, tom. (guar.)._  

Preferred (quar.) 
Union Pass. Ry., Philadelthia 
Union Traction of Philadelphia 
United Light & Rye., first pref. (quar.)..
Second preferred (attar.) 

United Trac. & Elec., Providence (411.)  
Wash. Bate. & Annap. El., pref. (quar.). _
West End Street Ry.. Boston, preferred..
West. Philo Pass. fly 

Banks.
Coal & Iron National (guar.) 
First National (guar.) 

Extra  
First Security Co. (guar.) 
Homestead (Brooklyn) 
New York County Notional 
Union Exchange National 

Trust Companies.
Franklin (Brooklyn) 
Guaranty (quar.) 
Lawyers' Title Ins. & Trust (guar.) 
Mutual Alliance (guar.) 
New York Life Insurance & Trust 
Union (quar.) 
United States 

Miscellaneous.
Amer. Agri. Chenz., cam. (qu.) (No. 13).. 
Preferred(guar.) (No. 38) 

American Bank Note, preferred (quar.)..
American Beet Sugar, pref. (qu.) (No. 62)
Amor. Brake Shoe & Fdy COM.

Preferred (guar.) 
American Can, preferred (guar.) 
Amer. Car & Fdy., COM. (quar.) (No. 49)

Preferred (quar.) (No. 63) 
American Cigar, preferred (quar.) 
Amer. Cool Produces, corn. (guar.) 

Preferred (quar.) 
American Express (guar.) 
Amer. Gas & Elec., corn. (guar.) (No. 19)-
Common (extra payable in corn. stock)... _
Preferred (guar.) (No. 21) 

Amer. Iron & Steel Mfo., com. & pl. (qu.)
American Manufacturing, com. (quar.)..

Preferred (quar.) 
American Radiator. common (guar.).-
A m Smelt. & Bet., corn. (qu.) (No. 45)..
Amer. Smelt. Secur., Prof. A (guar.).-  

Preferred B (quar.) 
American Snuff, common (attar.) 

Preferred (guar.) 
American Steel Foundries Mari 
Amer Sugar Berg.. corn. & pref. (qu.)
American Surety (quar.) (No. 102) 
American Tobacco, Preferred (ollar.).7  
American Woolen, pref. (guar.) (No • a) 
Anse° Company (guar.) 
Armsby Cc. of N. Y • (Var.) 
Atlantic Trefintna  
Baldwin Locomotive, common  '

Preferred 
Baltimore Electric Co., preferred 
Bell Telephone cf Canada (qua,.) 

234 Dec. 28 Holders of rec. Dec. 120
3 Feb. 23 Holders of rec. Jan. 23a
434 Jan. 2 Dec. 16 to Jan. 1
294 Feb. 1 Holders of rec. Dec. 3Ia
1 Jan. 2 Holders of rec. Dec. 228
234 Dec. 31 Holders of roe. Nov. 300
134 Jan. 1 Holders of rec. Dec. 150
234 Jan. 2 Holders of rec. Dec. la
1 Dec. 31 Holders of rec. Dec. 50
2 Dec. 26 Holders of rec. Dec. 19a
199 Jan. 2 Holders of rec. Dec. la
2 Jan. 2 Holders of rec. Dec. is
239 Dec. 21 Holders of rec. Nov. 27a
10 Dec. 21 Holders of rec. Dec. 4a
234 Jan. 2 Dec. 16 to Jan. 3
195 Dec. 15 Holders of rec. Dec. 10a
2 Jan. 1 Dec. 12 to Jan. 4
234 Jan. 2 Holders of rec. Dec. 21
5 Jan. 2 Holders of rec. Dec. 21
1 Jan, 1 Holders of rec. Dec. 17a
IM Jan. 1 Holders of rec. Dec. I5a
139 Jan. 1 Holders of rec. Dec. 15a
2 Jan, 1 Dec. 2 to Jan. 1
354 Jan. 1 Holders of rec. DEc. 9a
5 Jan. 2 Holders of rec. Dec. 15a
199 Jan. 1 Holders of rec. Dec. 110
194 Dec. 19 Holders of rec. Nov. 300
$29 Jan. 15 Holders of rec. Dec. 31a
2 Jan. 11 Holders of rec. Dee. 31a
2 Dec. 31 Holders of rec. Dec. 9a
139 Jan. 5 Dec. 13 to Jan. 5
134 Jan 2 Dec. 16 to Jan. 2
1 Jan. 14 Holders of rec. Dec. 22a
4 Jan. 2 Dec. 16 to Jan. I
34 Jan. 10 Holders of rec. Dec. 31

134 Dec. 31 Dec. 21) to Dec. 30

1 Jan. 2 Dec. 18 to Jan. 3
195 Jan. 2 Holders of rec. Nov. 300
2 Jan. 2 Holders of rec. Dec. la

3 Jan. 1 Dec. 22 to Jan. 1
62340 Dee. 15 Holders of rec. Nov. 300
I% Dec. 15 Holders of rec. Nov. 30
51 Jan. 1 Holders of rec. Dee. 24
134 Jan. 2 Holders of rec. Dec. 15
134 Jan 1 Holders of rec. Dec. 90
139 Jan, 2 Holders of rec. Dec. 19a
195 Jan . 1 Holders of rec. Dec. 15a
3 Jan. 1 Holders of rec. Dec. 16a
$3 Dec. 30 Holders of rec. Nov. 30a
1 Jan. 2 Holders of rec. Dec. 15a
134 Dec. 15 Holders of rec. Dec. 3a
3 Jan. 1 Holders of rec. Dee. 19a
139 Jan. 1 Holders of rec. Dec. 15
234 Dec. 15 Holders of rec. Dec. la
3 Jan. 11 Holders of rec. Dec. 24a

$9.50 Jan 2 Holders of rec. Dec. la
195 Jan. 2 Holders of rec. Dec. 15o
3 Jan. 1 Dec. 23 to Jan. I
1 Jan. 1 Dec 11 to Dec 15
134 Dec. 31 Holders of rec. Dec. 18a
$2 Jan. 1 Holders of rec. Nov. 30
235 Dec. 31 Holders of rec. Dec. 22
139 Dec. 31 Holders of rec. Dec. 22
1 Dec. 31 DEC. 20 to Jan. 1
139 Dec. 31 Dec. 20 to Jan. 1
139 Dec. 15 Holders of rec. Nov. 300
$3 Jan. 2 Holders of rec. Dec. la
194 Jan. 2 Holders of rec. Dec. 15a
139 Jan, 2 Holders of rec. Dec. 15a

$4.75 Jan. I Holders of rec. Dec. I50
$1.50 Jan. 1 Holders of rec. Dec. 10a
134 Jan. 1 Holders of rec. Dee. 15a

3.4 Jan. 1 Holders of rec. Dec. 15a
134 Jan. 2 Dec. 9 to bee. 13
155 Dee. 31 Holders of rec. Dec. I9a

$2 Jan. 1 Dec. 22 to Jan. 1
55 Jan. 1 Holders of rec. Dee. 15a

195 Jan. Holders of rec. Dec. 9
7 Jan. 2 Holders of rec. Dec. 310
10 Jan. 2 Holders of rec. Dec. 31a
3 Jan. 2 Holders of rec. Dec. 3Ia
2 Jan. 1 Dec. 27 to Jan. 1
20 Jan. 2 Dec. 31 to Jan. 2
4 Dec. 31 Holders of roe. Dec. 20

6 Dec. 31 Holders of rec. Dec. 30
6 Dec. 31 Holders of rec. Dee. 23
2 Jan. 2 Dec. 16 to Jan. 3
195 Jan. 2 Dec. 27 to Jan. 1

25 DEC. 10 Dec. 2 to Dec. 9
9 Jan. 1 Dec. 25 to Jan. 1
25 Jan. 2 Dec. 20 to Jan. 1

1 Jan. 15 Holders of rec. Dec. 220
194 Jan. 15 Holders of rec. Dec. 22a
194 Jan. 2 Holders of rec. Dec. lba
134 Jan. 2 Holders of rec. Dec. 16a
134 Dec. 31 Holders of rec. Dec. 18a
2 Dec. 31 Holders of rec. Dec. 18a
154 Jan. 1 Holders of rec. Dec. 166
34 Jan. 1 Holders of rec. Dec. Ila

134 Jan. 1 Holders of rec. Dee. Ila
195 Jan. 2 Holders of rec. Dec. 15a
139 Jan. 1 Dec. 24 to Dec. 31
139 Jan. 15 Jan. 10 to Jan. 14

Si Jan. 2 Holders of rec. Dec. 15a
2 Jan. 2 Holders of rec. Dec. 19
2./' Jan. 2 Holders of rec. Dec. 19
195 Feb. 1 Holders of rec. Jan. 20
139 Jan. 1 Holders of rec. Dec. 19a
195 Dec. 31 Dee. 16 to Dec. 30
199 Dee. 31 Dec. 16 to Dec. 30
234 Doe. 31 Dec. 23 to Jan. 1
1 Dec. 15 Nov. 28 to Dec. 6
139 Jan. 2 Dec. 19 to Dec. 27
139 Jan. 2 Dec. 19 to Dec. 27
3 Jan. 2 Holders of rec. Dee. I2a
114 Jan. 2 Holders of rec. Dec. 120
94 Dec. 31 Holders of rec. Dec. 12a

149 Jan. 2 Holders of rec. Dec. la
294 Dec. 31 Dee. 6 to Jan. 5
195 Jan. 2 Holders of rec. Dee. 12a
134 Jan. 15 Dec. 19 to Jan. 31
204 Jan. 1 Dec. 19 to Jan. '1' 1
199 Dec. 31 Dec. 16 to Jan. 61
5 Dee. 15 Holders of ree. Nov. 20a
1 Jan 1 Holders of rec. Dec. 12a
334 Jan. 1 Holders of rec. Dec. 12a
234 Jan, 2 Holders of rec. Dec. 19a
2 Jan. 15 Holders of rec. Dec. 24
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Nam, of Company.
Per
am.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Bethlehem Steel, preferred (guar.) 14 Jan. 2 Holders of rec. Dec. 15
Booth Fisheries, first preierred (guar.)._ 14 Jan. 2 Dec 22 to Jan 1
Borden's Condensed Milk, prel. (guar.). 14 Dec. 15 Dec. 6 to Dec. 15
Brooklyn Union Gas (guar.) (No. 55)._ 14 Jan. 2 Dec. 17 to Jan. 1

Extra 1 Jan. 2 Dec. 17 to Jan. 1
Brunswick-Balke-Collender, pref. (guar.)_ _ 14 Jan. 1 Holders of rec. Dec. 206
Buckeye Pipe Line (quar.) 82 Dec. 15 Holders of rec. Nov. 24
Buffalo General Elec., com. (qu.) (NO. 81) 14 Dec. 31 Holders of rec. Dec. 21
California Petroleum Corp., pref. (guar.) _ _ 14 Jan. 1 Holders of rec. Dec. 17a
Calumet & Arizona Mining 50c. Dec. 21 Dec. 5 to Dec. 13
Canadian General Electric (qu.) (No. 62) 14 Jan, 1 Holders of rec. Dec. 16
Canadian Locomotive, pref. (gear.)' 14 Jan. 1 Holders of rec. Dec. 226
Canadian Westinghouse, Led. (gu. (No.40) 14 Jan. 11 Holders of rec. Dec. 31
Case (J. I.) Thresh. Mach., prof (guar .). _ 14 Jan. 1 Holders of rec. Dec. 146
Celluloid Company (guar.) 14 Dec. 31 Holders of rec. Dec. 15a
Extra 2 Dec. 31 Holders of rec. Dec. 15a

Central Leather, preferred (guar.) 14 Jan. 2 Holders of rec. Dec. 10a
CentralStatesElec.Corp.,pf.(gu.( (No.10) 14 Dec. 31 Holders of rec. Dec. 10
Chesehrougn MIS. Consolidated (guar.). 6 Dec. 22 Dec. 1 to Dec. 22
Extra 4 Dec. 22 Dec.1 to Dec. 22

Chic. June. Rys. de Un. Stk. Yds., com.(gu) 2 Jan. 1 Holders of rec. Dec. 15
Preferred (guar.) 14 Jan, 1 Holders of rec. Dec. 15

Chicago Telephone (guar.) 2 Dec. 31 Holders of rec. Dec. 30a
Chino Copper (guar.) 50c. Dec. 31 Holders of rec. Dec. 16
Cleve. & Sandusky Brewing, pref. (qu.) 1 Dec. 15 Holders of rec. Nov. 306
OW Peabody & Co., Inc., pf. 14 Jan. 1 Holders of rec. Dec. 19
Colorado Power, prei. (quar.) 14 Dec. 15 Holders of rec. Nov. 30a
Columbus Light, Heat & Pow., corn. (gu.)_ 14 Jan. 2 Holders of rec. Dec. 7

Prefer red (guar.) 14 Jan. 2 Holders of rec. Dec. 7
Consolidated Gas (guar.) 14 Dec. 15 Holders of rec. Nov. 12a
Consol . Gas, El. Lt.& P., Bait., corn. (qu.) 14 Jan. 2 Holders of rec. Dec. 196
Consumers' Power (Mich.), pref. (quar.)_ 14 Jan. 2 Holders of rec. Dec. 17a
Continental Can, Inc., preferred (quar.)_ 14 Jan, 1 Holders of rec. Dee. 19a
Continental Oil (guar.) 3 Dec. 17 Nov. 28 to Dec. 17
Crescent Pipe Line (quar.) 75c. Dee. 15 Nov. 26 to Dec. 15
Cuban-American Sugar, pref. (quar.) 14 Jan. 2Holders of rec. Dec. 150
Cumberland Pipe Line 5 Dec. 15 Holders of rec. Nov. 30
Diamond Match (guar.) 14 Dec. 15 Eloiders of rec. Nov. 306
Dominion Glass, Ltd., preferred (guar.) 14 Jan. 1 Holders of rec. Dec. 12
Dominion Pow. & Transm., ilm. pt. stk. 2 Dec. 15 Holders of rec. Nov. 30
Dominion Textile, common (quay.) 14 Jan. 2 Holders of rec. Dec. 15
duPont. Internat. Powder, pref. (guar.). 14 Jan. 2 Holders of rec. Dec. 216
duPont(E.I.)deNemoursPowd.,com.(qu ) 2 Dec. 15 Dec. 6 to Dec. 15

Preferred (guar.) 14 Jan. 25 Jan. 16 to Jan. 25
Eastern Light & Fuel (guar.) 2 Jan. Om 18 to Dec. 20
Eastman Kodak, corn. (guar.) 24 Jan. 2 Holders of rec. Dec. 50

Preferred (guar.) 14 Jan. 2 Holders of rec. Dec. 50
Equitable Ilium. Gas Light (Phila.), pref 3 Dec. 15 Holders of rec. Dec. 8
Federal Mining & Smelt., prei. (guar.) 1 Dec. 15 Holders of rec. Nov. 20a
Galena-Signal Oil, corn. (guar.) 3 Dec. 31 Holders of rec. Nov. 306

Preferred (guar.) 2 Dec. 31 Holders of rec. Nov. 30a
General Chemical, common (extra) 5 Feb. 1 Holders of rec. Dec. 31a

Preferred (guar.) 14 Jan. 2 Holders of rec. Dec. 170
General Chemical of Cal., 1st pref. - - 134: Jan. 2 Holders of rec. Dec. 22
General Electric (guar.) 2 Jan. 15 Holders of rec. Nov. 28a
Generai Fireproofing, corn. (guar.) 14 Jan. 1 Holders of rec. Dec. 20

Preferred (guar.) (No. 31) 14 Jan. 1 Holders of rec. Dec. 20
Globe Soap, 1st, 2d & spec. pt. stks. (qu) 1)4 Dec. 15 Dec. 1 to Dec. 15
Goldfield Consolidated Mines 15c. Feb. 27 Holders of rec. Jan. 30
Goodrich (B. F.) Co., pref. (guar.) 14 Jan. 1 Holders of rec. Dec. 21a
Great Northern Ore Certificate-9 60c. Dec. 22 Dec. 9 to Dec. 22
Guggenheim Exploration (guar.) 8740. Jan. 2 Dec. 19 to Dec. 23
Hart, Schaffner & Marx, Inc., pf. (qu.). 14 Dec. 31 Holders of rec. Dec. 196
Helme (Geo. W.) Co., common (quar.).. 24 Jan. 2 Holders of rec. Dee. 12a
Common (extra) 2 Jan. 2 Holders of roe. Dec. 12a
Preferred (guar.) 14 Jan. 2 Holders of Teo. Dec. 12a

Hendee Manufacturing, pf. (No. 5) 14 Jan. 1 Holders of rec. Dec. 21
Hercules Powder, common 34 Dec. 24 Holders of rec. Dec. 15
Homestake Mining (monthly) (No. 481). 656. Dec. 26 Holders of rec. Dec. 21
Extra (No. 482) $1 Dee. 26 Holders of rec. Dec. 21

Ingersoll-Rand, preferred 3 Jan. .2 Holders of roe. Dec. 15a
DU. Harvester cf N. J., corn. (No.20) 14 Jan. 15 Holders of rec. Dec. 24
International Silver, preferred (gtutr.) 14 Jan. 2 Dee. 18 to Jan. 2
1 nterna t. Smoker. Pow. & Ch., corn. (qtr.) 34 Jan. 2 Holders of rec. Dee. 21a
Island Creek Coal, corn • (guar.) 50c. Feb. 1 Holders of rec. Jan. 23

Preferred (guar.) 31.50 Jan. 1 Holders of rec. Dec. 23
Jumbo Extension Mining Sc. Dec. 15 Holders of roe. Nov. 20
Nasser (Julius) & Co., corn. (gear.) 14 Jan. 1 Holders of rec. Dec. 216

First and second preferred (guar.) 14 Feb. 1 Holders of rec. Jan. 21a
ICelly-Springfiad Tire, common 14 Feb. 1 Holders of rec. Jan. 15
6% preferred (guar.) 14 Jan. 2 Holders of rec. Dec. 15
7% preferred (guar.) 14 Jan. 2 Holders of rec. Dec. 15

Kresge (8.8.), common (qear.) 3 Jan. 2 Holders of rec. Dec. 16a
Preferred (guar.) 14 Jan. 2 Holders of rec. Dec. 160

La Belie Iron Works, pref. (guar.) 1 Dec. 24 Holders of rec. Dec. 10a
Laclede Gas Light, corn. (guar.) 14 Dec. 15 Dec. 2 to Dec. 15
Preferred 24 Dec. 15 Dee. 2 to Dec. 15

Liggett & Myers Tobacco, pref. (quar.)._ 14 Jan. 2 Hoiders of roe. Dee. 150
Lindsay Light, common 1 Dec. 31 Holders of rec. Dec. 21
Loose-Wiles Biscuit, In Pf. (qu.) (No.11) _ 14 Jan. 2Dec. 18 to Jan. 3

Second preferred (guar.) (No. 11) 14 Feb. 1 Jan. 16 to Feb. 1
Lorillard (P.) Co., common (guar.) 24 Jan. 2 Holders of rec. Dec. 150

Preferred (guar.) 14 Jan. 2 Holders of rec. Dee. 15a
Mackay Companies, corn. (qu.) (No. 38). 14 Jan. 2Holders of rec. Dec. 9a

Preferred (guar.) (No. 44) 1 Jan. 2Holders of rec. Dec. 96
May Department Stores, pref. (guar.) 14 Jan. 1 Holders of rec. Dec 150
Mergenthaler Linotype (quar.) 24 Dec. 31 Holders of rec. Dec. 5a
Extra 3 Dec. 31 Holders of rec. Dec. 50

Montana Power, coin. (guar.) (NO. 9).. 34 Jan. 2 Holders of ree. Dec. 150
Preferred (guar.) (No. 9) 14 Jan. 2 Holders of rec. Dec 156

Montgomery Ward & Co., pref. (guar.) 14 Jan. 1 Dec. 22 to Jan 1
Montreal Cottons, Ltd., corn. (quar.).__ 1 Dec. 15 Holders of rec. Dec. 56

Preferred (guar.) 14 Dec. 15 Holders of rec. Dec. 5a
Muskogee Gas & Electric, pref. (quar.) 14 Dec. 15 Holders of roe. Nov 30
National Biscuit, corn. (go.) (No. 66)... 14 Jan. 15 Holders of rec. Dec. 280
Nat. Gas, Elec. Lt. & Pow., corn. (guar.) 1 Jan, 1 Dec. 23 to Dee. 31
Preferred (guar.) 14 Jan, 1 Dec. 23 to Dec. 31

Naticnal Lead, corn. (guar.) 34 Dec. 31 Dec. 12 to Dec. 16
Preferred (guar.) 14 Dec. 15 Nov. 21 to Nov. 24

Notional Licorice. pref. (gu.) (No. 50) 14 Dec. 31 Holders of rec. Dec. 24
National Properties, preferred 3 Jan. 15 Jan. 7 to Jan. 15
National Refining, preferred (quar.) 2 Jan. .._ Holders of rec. I)ec. 15
Nat tonal Sugar Refining (guar.) 14 Jan. 2Holders of rec. Dec. 7
National Surety (guar.) 3 Jan. 2Dec. 20 to Jan. 1
National Transit (guar.) 75c. Dee. 15 Holders of rec. Nov. 30
Nevada Consolidated Copper (guar.) 374e. Dec. 31 Holders of rec. Dec. 16
New York Air Brake (guar.) 134 Dee. 23 Holders of rec. Dec. 2a
New York Transit (guar.) 5 Jan. 15 Holders of rec. Dee. 24
Niagara Falls Pou;er (guar.) 2 Jan. 15 Holders of rec. Dec.w31
North American Co. (guar.) (No. 43).. 14 Jan. 2 Holders of rec. Dec. 150
Northern Ontario Light & Pow., Ltd.. pf 3 Jan. 15 Holders of rec. Dec. 31
Northern Pipe Line 5 Jan. 2 Holders of rec. Dec. 14
Ohio Cities Gas, pref. (guar.) 14 Jan. 2 Holders of rec. Dec. 150
Ohio 011 (guar.) 51.25 Dee. 19 Nov. 25 to Dec. 9
Extra 75e. Dec. I9,Nov. 25 .to Dec. 9

Ohio State Telephone, pref. (guar.) 14 Jan. 1,Holders of rec. Dec. 26
Pabst Brewing. pref. (quar.) 14 Dec. 15,Dee. 8 to Dec. 15
Packard Motor Car, preferred (qUar.) 14 Dec. 15,Dec. 1 to Dee. 15
Pennsylvania Water & Power (guar.)(No.4) 1 Jan. 1111olders of rec. Dec. 21
Pettibone-Milliken, 1st & 2d pref. (guar.) 14 Jan. 2 Holders of rec. Dec. 170
Philadelphia Electric (guar.) 39340 Dec. 15 Holders of rec. Nov 256
Pittsburgh Plate Gloss, corn. (guar.) 14 Jan. 1 Holders of rec. Dec. 16
Pitts)). Term. Wareh. & Trans!. 

(mthly).Pressed Steel Car, corn. (qu.) (No. 23)._
214e

34
Dec. 15
Deo. 16

Holders of rec. Dec. 8
Nov. 26 to Dec. 15

Quaker Oats, common (quar.) 24 Jan. 15 Holders of rec. Dec. 310
0* Preferred (guar.) 14 Feb. 27 Holders of rec. Feb. la
Quincy Mining (guar.) 50c. Dec. 21 Holders of rec. Nov. 28a
Railway Steel-Spring, pref. (guar.) 14 Dee. 21 Dec.5 to Dec. 21
Realty Associates (No. 24) 3 Ian. 15 Holders of rec. Jan. 5
Reynolds (R. J.) Tobacco (guar.) 3 Jan. 2 Holders of rec. Dec. 19
1-- Extra 4 Ian. 2Holders of rec. Dec. 19

Name of Company.

•
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Rubber Goods Mfg., common (guar.) _ _ _ _

Preferred (guar.) (No. 63) 
Sears, Roebuck & Co., preferred (guar.) _
Shawiningan {Voter & Power (gear.) 
Solar Relining 
Southern Utilities, pref (guar.) 
South Porto Rico Sugar. corn. (guar.)._

Preierred (guar.) 
South West Pennsylvania Pipe Lines__ _

1
14
14
14
5
14
1
2
3

Dec. 15
Dec. 15
Jan. 1
Jan 11
Dec. 21
Dec. 31
Jan. 2
Jan. 2
Dec. 31

Holders of rec. Dec. 10
Holders of rec. Dec. 100
Holders of ree. Dec. 15a
Holders of rec. Jan. 2
Dec. 1 to Dec. 21
Holders of rec. Dec. 18
Holders of rec. Dee. 12a
Holders of rec. Dee. 125
Holders of rec. Dec. 15

Standard Gas & Electric, pref. (guar.)  
Standard Gas Light, preferred 

lg
3

Dec. 15
Dec. 31

Holders of rec. Nov. 30
Dec. 20 to Jan. 1

Standard OH (Caltionita) (guar.) 2)4 Dec. 15 Holders of rec. Nov. 23a
Standard Oil (Kentucky) (guar.) 4 Jan. 2 Dec. 16 to Jan. 3d
Standard Oil (Nehreska) 10 )ec. 20 Holders of rec. Nov. 20a
Standard 011 of N. J. (quar.) 5 Dec. 15 Holders of rec. Nov. 20a
Standar 011of New York (quer.) 2 Dec. 15 Holders of rec. Nov. 27
Standard Oil (Ohio) (guar.) 3 Jan. 1 Dec. 5 to Dec. 23
Extra 3 Jan. 1 Dec. 5 to Dec. 23

Stewart Mining (guar.) 10 Dec. 14 Dec. 4 to Dec. 14
Extra 10 Dec. 31 Dec. 22 to Jan. 1

Subway Realty (guar.) 14 Jan. 2 Holders of rec. Dec. 2Ia
Sulzber ger & Sons Co., pref. (guar.) 14 Jan. 2 Dec. 16 to Jan. 1
Swift & Co. (guar.) (No. 113) 14 Jan. 1 Dec. 11 to Jan. 8
Tennessee Copper Co. (guar.) 75c. Jan 2 Holders of rec. Dee. 21a
Texas Company (guar.) 2)4 Dee. 31 Holders of rec. Dec. 17a
Tonolah Alining of Nevada (guar.) 256. Jan. 21 Jan. 1 to Jan. 7
Underwood Typewriter, corn. (guar.)._ I Jan. 1 Holders of rec. Dec. 196
Preferred (quar.) 14 Jan. 1 Holders of rec. Dec. 19a

Union Carbide (guar.) 2 Jan. 2Dec. 20 to Jan 1
LI wed Cigar Storee uf Am.. DLIJ u.) (No.9) 14 Dec. 15 Dec. 1 to Dec 15
United Fruit (guar.) (No. 62) 2 Jan 15 Holders of rec. Dee..24
United Fuel Supply (guar.) 2 Dec. 20 Dec. 10 to Dec. 20
United Gas Improvement (guar.) SI Jan. 15 Holders of rec. Dec. 31
United Shoe Afachinery, corn. (guar.) 50c. Jan. 5 Holders of rec. Dec. 15
Preferred (guar.) 374c.Jan. 5 Holders of rec. Dec. 15

C. S. Gyouru. pref. (oder.) 14 Dec. 24 Yee. 11 to Dec. 25
U. S. Steel Corp., corn. (guar.) 34 Dec. 30 Dec. 2 to Dec. 10
United Uttlities, pref. (gear.) 134 Jan. 2 Holders of rec. Dec. 19
Utah Consolidated Mining 50c. Dec. 22 Holders of rec. Dec. 1
Utah Copper (guar.) 75e. Dec. 31 Holders of rec. Dec. 16
Washington 011 53 Dec. 31 Dec. 1 to Jan. 1
Western Electric (guar.) 2 Dee. 31 Holders of rec. Dec. 240
Extra 2 Dec. 31 Holders of rec. Dec. 240

1Vestern Union Tao. (guar.) (No. 181) 1 Jan. 15 Holders of rec. Dec. 19a
Weyman-Bruton Co., common (quar.).__ 3 Jan. 2 Holders of ree. Dec. 12a
Common (extra, payable in scrip) 10O Jan. 2 Holders of rec. Dec. I2a
Preferred (guar.) 14 Jan. 2 Holders of rec. Dec. 120

Woolworth (F. W.). preferred (quar.) 14 Jan. 2 Holders of rec. Dee. 100
Yukon Gold (guar.) 745 Dee. 31 Dec. 12 to Dec. 16

a Transfer books not closed for this dividend. b Less British income tax, d cor-
rection, e Payable in stock. I Payable in common stock. q Payable In scrip.
lt On account of accumulated dividends. i Also 22 payable July 15 1915 to holders
of record June 30 1915.

The Federal Reserve Banks.-The Federal Reserve
Board gave out on Saturday the third weekly consolidated
statement of condition of the Federal Reserve banks com-
prising the system at the close of business Dec. 4. The
statement was as follows:
STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE

FEDERAL RESERVE BANKS.
Resources- Dec. 41014. Nov. 27 1914

Gold coin and certificates 8230,912,000 5227.840,000

Legal-tender notes, silver certificates and subsidy coin_ 32,020,000 34,630,000

Total _____ 
- 
__  $262,932,000 $262,470,000

Bills discounted and -loans:
Maturities within 30 days  $7,724,000 $5,857,000

" 60 •   1.025,000 1,097,000
Other   1,095,000 429,000

Total  $9,844,000 87,383,000
All other resources  308,000 165,000

Total resources $273,084,000 8270,018.000
Liabilities-

Capital paid in  $18,047,000 $18,050,000
Reserve deposits  251,067,000 249,268,000
Federal Reserve notes in circulation (net amount) * 3,970,000 2,700,000

Total liabilities 8273,084,000 $270,018,000
Gold reserve against all liabilities  90% 90%
Cash " " " " 103% 104%
Cash reserve against liabilities after setting aside 90%
gold reserve against Federal Reserve notes in cir-
culation   104% 105%
*Memoranda:

Federal Reserve notes in circulation $5,105,000
Gold in hands of Federal Reserve agent for retirement of outstanding notes 1,135,000

Liability of Reserve Banks upon outstanding notes $3,970,000

The Federal Reserve Board has not yet commenced to
make public full detailed statements for the separate banks,
but gives out only an abstract in round figures of the weekly

ireturns. The daily papers n most of the different cities
represented by Federal Reserve District banks print, how-
ever, the statement of the local bank, and these figures we
reprint below. Where we have been unable to get the
returns from the local papers, we insert the telegraphic
figures reported by the Federal Board last Saturday.

RESOURCES.
Gold Coin Legal Tenders, Discounts All

and Silver CIA., and Other Total
Certificates. ,ts • Loans. Resources. Resources.

1 Boston $13,144,645 81,759,967 $93,077

2 New York 85,961,000 20,270,369 3,058,802

3 Philadelphia  17,451,190 2,052,889 898,596

4 Cleveland 17,127,595 1,502,489 97,784 $48,179 818,776,027

5 Richmond 
6 Atlanta 
7 Chicago

8,121,191 223,849 405,431 15,297 8,765,768
3,049,500 2,009,956 297,232 1613,199 5,522,987

36,439,350 2,231,067 2,485,328 241,288 41,377,031

8 St. Louis 10,177,000 1,391,000 1,605,000 14,000 13,187,000

9 Minneapolis  9,305,000 68,000 152,000 20,000 9,543,000
10 Kansas City 10,309,000 '474,000 434,000 18,000 11,235,000
11 Dallas  6,110,000 326,804 308,338 27,596 6,772,738

12 San Francisco 13,557,120 66,690 28,898 17,000 13,668,000

LIABILITIES.
Capital Federal Res've All
Paid Reserve Notes in Other Total
In. Deposits. Circulation. Liabilities. Liabilities.

1 Boston  $1,618,924 $14,443,248 $75,980
2 New York 3,321,950 105,123,888 401,205
3 Philadelphia ____ 2,087,547 18.337,654 736,745
4 Cleveland 2,030,446 16,653,602 75,075 516,904 $18,776,027

5 Richmond 1,093,017 7,343,450 325,000 4,301 8,765,768

6 Atlanta 786,595 4,532,628 200,000 3,766 5,522,987

7 Chicago  2,197,788 37,789,585 1.373,385 16,272 41,377,031

8 St. Louis 923,000 11,851,000 413,000   13,187,000

9 Minneapolis 803.000 8,620,000 120,000 9,543,000

10 Kansas City 032,000 9,983,000 320,000   11,235,000

11 Dallas 957,601 5,526,594 250,000 38,543 6,772,738

1* San Francisco.. 1,295,349 12,373,903   13,068,000
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NEW YORK WEEKLY CLEARING HOUSE RETURN.

CLEARING-HOUSE
MEMBERS.

RI Week Ending
Dec. 5 1914.

(00/ omitted.)

Capital. Net
Profits.

Loans,
Discounts,
Invesim'ts,

etc.
Gold.

Average.
S

Legal
Tenders.

Average.
$

Silver.

-
Average.
$

Nat.Bank
Notes

[reserve
fcr State
Institu-
/Ions.]

Nat.Bank
Notes
!not

counted
as

reserve.]

Federal
Reserve
Bank
Notes
[not

reserve.]

Reserve
with
Legal

Deposi-
tortes.

Net
Demand
Deposits.

Net
Time

Deposits.

Natienol
bank

Cireula-
lion.

Not

fNat.Banke Oct 31 1
\ State Wks Sept 121

Members of Federal
Reserve Rank. $ $

Average.
S

Average.
s

Average.
15

Average.
$

Average.
8

Average.
s

Average.
8

Average.
8

0
1
0
0
-
0
1
.
.
.
.
0
0
0
1
0
)
0
.
0
)
0
1
V
0
4
0
)
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0
4
0
)
V
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0
)
0
.
0
)
0
.
-
4
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V
1
0
0
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0
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M
V
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.
n
.
J
0
0
4
0
t
.
t
.
W
W
W
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=
M
0
,
-.
 

0
0
0
0
0
0
0
 

 

1 Bank of N. Y., N.B.A__ 2,000,0 4,577,2 27,020,0 1,715,0 931,0 1.062,0 141,0 1,800,0 24,781,0 350.0 799.0

3 Merchants Nat. Bank__ 2,000,0 2,202,9 22,401.0 1,809,0 158,6 1,202,0 96,0 90,0 1,521,0 21,334,0 2,173,0

4 Mech. & Metals Nat.__ 6,000,0 9,455,8 93.549,0 11,384,0 535,0 2,906,47  248,0 12,0 5,621,0 77,873,C 1x-1,0 10,830,0

8 National City Bank..-- 25.000,0 33,235,4 218,633,0 25,627,0 10,163,0 11,928,0 662,C 62,0 20,620,0 213,343,0 1,087,0

12 Chemical National Bank 3,000,0 8,112,6 37,737.0 1,002,0 1,212,0 1,230,0 286,0 2,773,0 26,898,0 4,184,0

13 Much. Exch. Nat.Bank 1,000,0 805,8 8,445,0 738,0 133,0 385,0 72.0 600,0 7,544,0 35,0 660,0

15 Nat. Butch. dz Drovers_ 300,0 114,4 1.167,0 48,0 15,0 148,0 57,0 145,0 1,826,0 113,0

21 American Exch. Nat... 5,000,0 4,600,0 55,367,6 3,542,0 2,136,0 1,181,0 230.0 1,0 5,167,0 97,582,0 674,0 7,151,0

23 Nat. Bank of Commerce 25,000,0 16,744,9 139,044,0 13,218,0 9,650,0 3,431,0 217,0 8,0 9,001,0 124,001.0 100,0 8,391,0

30 Chatham & Phenix Nat_ 2,250,0 1,390,6 21,719,0 1,277,0 654,0 472,0 471,0 5,0 1,505,0 19,770,0 111,0 2.595.0

33 Hanover National Bank 3,000,0 15,282,9 82.829,0 8,923,0 4,041.0 3,453,0 361.0 19,0 6,509,0 86,788,0 415,0

36 Citizens Central Nat__ 2,550,0 2,375,9 22.858,0 1,380,0 144,0 935,0 260.0 1,502,0 19,885,0 126,0 2.155,0

42 Market & Fulton Nat__ 1,000,0 1,988,6 8,524,0 736,0 785,0 912,0 150,0 6,0 700,0 8,476,0 228,0

53 Importers & Trad. Nat_ 1,900,0 7,956,1 27,927,0 1,188,0 1,480,0 347,0 67.0 1,755,0 21,866,0 1,488,0

54 Naticnal Park Bank__ __ 6,000.0 14,893,6 63,938,0 7,463,0 2,145,0 2,983,0 437.0 6,515,0 85,178,0 901,0 5,723.0

59 East River National_ _ __ 250,0 65,9 1,805,C 62,0 49,6 101,0 42,0 160,0 1,715,0 150,0

63 Second National Bank__ 1,000,0 2,981,1 16,115,0 1,211,0 254,0 699,0 138,0 7,0 1,000,0 13,256,0 888,0

65 Elia National Bank __ .._ 10,003,0 23,592,3 113,573,0 14,302,0 2,489,0 4.259.0 3(2,0 7.0 8,064,0 105,300,0   5,038,0

67 Irving National Bank... 4,000,0 3,673,5 44,678,0 3,916,0 1,319,0 1,790,0 821,0 28,0 3,347,0 43,597,0 1,345,0 2,426,0

71 N. Y. County Nat 500,0 1,983,6 10,303,0 231,0 255,0 360,0 183,0 700,0 8,822,0 498,0

74 Chase National Bank... 5,000,0 9,816,7 107,217,0 13,228,0 4,152,0 2,249,0 263.0 26,0 8,288,0 116,351,0 733.0 3.777,0

80 Lincoln National Bank_ 1,000,0 1,824,7 13,342,0 1,489,0 1,011,0 317,0 372.0 89,0 1,120,0 13.811,0 890,0

81 Gartietd National Bank_ 1,000,0 1,319,4 8,743,0 213,C 470.0 1,014,0 206,0 701,0 8,225,0 650,0

82 Fifth National Bank._ 250.0 301,7 4,547,0 90,0 106,0 219,0 7,0 336,0 4,C77,C 10.0 559,0

85 Seaboard National Bank 1.000,0 2,690,9 22,588,0 2.685,0 963,0 2,141,0 117,0 11,0 2,000,0 17,037,0 405,0

91 Liberty National Bank. 1,000,0 2,910,3 26,535,0 1,882,0 630,0 1,548.0 ____ 289.0 9,0 2,001,0 26,116,0 651,0 2,426,0

99 Coal & Iron Nat. Bank_ 1,000,0 618,4 6,693,0 316.0 131,0 218,0 62.0 502,0 5,957,0 160,0

[00 Union Exch. Nat. Bank_ 1,000,0 1,002,8 9,101,0 282,0 83,0 1,192,0 207,0 640,0 9,119,0 10,0 400.0

[18 Nassau Nat., Brklyn.. _ 1,000,0 1.152,3 7,789,0 288.0 73.0 379,0 88.0 991,0 6,543,0 4,1 267,0

112,600,0 177,780,3 1,255,267.0 115,245.0 52,646,0 49,061,0 6,701,0 355,0
i

95,098,0 1,187,141,0 7,021.0 70,720,0Totals, avge. for week

Totals, actual conditio n Dec. 5_  1,281,265,0 116,172,0 51,054,0 49,291,0 4,116,0 390,0 94,179,0 1.196.546,0 6.829,0 61.216,0

State Banks.
Not Members of

Federal Reserve Bank.
2 Bank of Manhattan Co_ 2,050,0 4,880,4 35,000,0 8,017,0 2,457,0 4,900,0 255,0 44,770,0 200.0  

6 Bank of America 1,500,0 6,197,1 26,933,0 2,792,0 2,796,0 1,154,0 584,0 26.085,0  

17 Greenwich Bank 500,0 1,131,7 8,796,0 1,026,0 193,0 602,0 363,0 505,0 9,841,0 30,0  

28 Pacific Bank 500,0 1,013,8 5,426,0 460,0 246,0 378.0 382,0 5,226,0

31 People's Bank 200,0 458,6 2,060,0 257.0 77,0 223,0 90,0 2,352,0 2.0  

44 Metropolitan Bank 2,000,0 1,850,1 14,308.0 1,317,0 237,0 872.0 272,0 2,0 13.019,0  

45 Corn Exchange Bank.... 3.500,0 7,016,7 63,963,0 9,160,0 2,109,0 2,971,0 3,199,0 1,500,0 72,804,0 189,0  

70 Bowery Bank  250,0 779,5 3,577,0 403,0 24,0 55,0 92,6 158,0 3,266,0  

72 German-American Bank 750,0 704,0 4,343,0 882,0 148,0 294,0 77,0 4,550,0

76 Fifth Avenue Bank___.. 100,0 2,156,6 13,917,0 1,919,0 609,0 1,131.0 139,0 15,109,0  

77 German Exchange Bank 200,0 821,5 3,498,0 560,0 81,0 156,0 114,0 212,0 3,525,0  

78 Germania Bank 200,0 990,2 5,832,0 813,0 99,0 189,0 80,0 149,0 5,887,0  

83 Bank of the Metropolis_ 1,000,0 2,140,9 12,035,0 935,0 448,0 739,0 450,0 11,382,0  

84 West Side Bank 200,0 701,8 4,452,0 375,0 202,0 1791.0 75,0  244,0 4,575,0  

92 N.Y. Produce Exch Bk. 1,000.0 936,2 9,998,0 1,753,0 392,0 840,0 142,0 11,274,0 5

96 State Bank 1,500,0 598,3 19.163,0 1,425,0 244,0 649,0 732,0 1,300,0 21,139,0  

97 Security Bank 1,000,0 342,0 11.410,0 591,0 185,0 582,0 404,0 417,0 9,303,0 2.225,0  

Totals. avge. for week 10,450,0 32,719,4 245,351,0 32,685,0 10,497,0 16,918,0 7,450.0 2,0 4,485,0 264,107,0 3.657,0  

Totals, actual conditio n Dee. 5.  244,486.0 31.613,0 10,087,0 17,049,0 6,694,0 3,0 4,345,0 260,983,0 3.650,0  

Trust Companies.
Not Members of

Federal Reserve Bank.
02 Brooklyn Trust Co 1,500.0 3,471,9 28,048,0 1,250,0 275.0 648,0 284,0 603,0 22,459,01 3,901,0

.03 Bankers Trust Co 10,000,0 12,513,5 128,782,0 9,709,0 738,0 684,0 159,0 4,189.0 103,198,0 19,127,0

04 U.S. Mtge. & Trust Co. 2,000,0 4,259,3 42,199,0 2,978,0 414,0 491,0 170,0 1,673,0 33,464,0 8,368,0  

05 Astor Trust Co 1,250,0 1,197,1 19,606,0 1,173,0 16,0 188,0 113,0 764,0 15,255,0 4,211.1

96 Title Guar. & Trust Co. 5.000,0 11,522,3 38,911,0 1,697,0 100,0 161,0 357,C • 6,0 1,118,0 22,354,0 702,'

07 Guaranty Trust Co.... 10,000,0 21,415,4 202,370,0 14,293,0 289,0 608,0 942,0 7.375,0 147.504,0 22,920,0  

08 Fidelity Trust Co 1,000,0 1,331,5 7,686,0 359,0 114,0 117,0 100,0 312,0 6 249 0 72.0  

10 Lawyers Title Ins. & Tr_ 4,000,0 5,214.5 18,114,0 899,C 101,0 68,0 44,0 2,0 533,0 10,138,0 253,0  

11 Columbia Truet Co____ 2,000,0 7,103,6 56,510,9 4,055,0 68,0 434,0 695,0 2,187,0 43,732,0 11,153,0

13 Peoples Trust Co 1,000,0 1,359,8 17,605,0 1,174,0 100,0 228,0 232,0 3,0 843,0 17,254,0 636,0  

14 New York Trust Co__ 3,000,0 11,586,4 44,843,0 3,246,0 328,0 291,0 143,0 1,510,0 30,335,0 5.207,0

15 Franklin 1 rust Co 1,000,0 1,126,8 12,936,0 711.0 17,0 131,0 309,0 551,0 11,108,0 1.306,0

16 Lincoln Trust Co 1,000,0 571,5 9,783,0 509,0 36,0 209,0 143,0 2,0 442,0 8,439,0 706,0  

17 Metropolitan Trust Co. 2,000,0 6,089,1 29,579,0 640,0 231,0 840,0 72,0 339,0 1,026,0 20,535,0 4,004,0

If 3roadway Trust Co._._ 1,500,0 864,9 13,222,0 1.151,0 240,0 426,0 428,0  693.0 13,856,6 31,0  

Totals, avge. for week 46,250,0 89,637,6 668,394,0 43,884,0 3,047,0 5,574,0 4,191,0 339,0 13,0 24,129,0 506,280,0 82,607,0

Totals, actual conditio n Dee 5. __  874,448,0 42,199,0 2,815,0 5.214,0 2,928,0 468,0 27,0 24,250,0 511,514,0 79,864,0  

Grand Aggregate. avge.. 175,300,0 300,137,3 2,169,012,0 191,814,0 60,190,0 71,553,0 11,641,0 7,040,0 370.0 123,712,0 1.957,528,0 93,285,0 -70-72e.0
.:1ompat lion, prey. week   +12.302,0 -831,0 -604,0-1.831,0-3,211,0 -3,008,0 +1900 +2,542,0 +6,165,0-1,270,0-7,591.0

Grand Aggregate, actual condition Dec-. 5 2,130,199,0 189,984,0 63,959,0 71,554,0 10,892,0 4,584,0 420,0 122.774,0 1,989.047,0 90,443.065,218.0
omparlson, prey. week.    +22,482,0-2,708,0-3,738,0 -959,0-1,900,0-4.327,0 +171,0 +324.0 +15,193,0-4,579, -8,777,0

STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.

Cashreserve Reserve in
On vault. depositaries

Total
reserve.

.Reserve
required.

Inc. or dec.
Surplus from
reserve, previous itsk

Cash reserve
On vault.

Members Federal
Reserve Bank__

State banks
Trust companieS__

Total Dec. 5...
Total Nov. 28.. 

16,952,000
67,550,000
56,696,000
--
41,198,000
47,675.000

95,098,000
4 .485,000
24,129.000

312,050,000
72,035,000
80,825,000

214,036,430
47,539,260
75,942,000

98,013.570 -3,736,090 216,517,000
24,495,740 -2,505.000 65,443,000
4,883,000 +1,212,209 54,156,000

123,712,000
121,170,000

464,910,000
468,845,000

337,517,690
336,420,800

127,392,310 -5,031,890
132,424,200 -5,466,340

Reserve in
depositaries

94,179,000
4.245,000
24,250,000

Total
reserve.

aReserre
required.

Sur pits
reserve.

Inc. or dec.
from

previous wk.

310,696,000
66,788,000
78,406,000

S .
215,719,730
46.976,940
76,727,700

94,976,270
22,811,060

• 1,678,300

-6,947,980
-2,851,080
-1,911,400

338,116,000 122,774,000
345,421,000 122,430,0001 458,890,000 339,424,370

467,871,000 346,094,910
119,465,630
121,176,090

-11,710,460

*This is the reserve required on Net Demand 
Deposits In the case of State Banks and Trust Companies but In the ease of Members of the Federal Reserve Bank

it includes also the amount of 
reserve required on Net Time Deposita which amount was as follows: Dec. 5, 8351,050: Nov. 23, not gived.

a This is the reserve required on Net Demand 
Deposits in the rave of State Banks and Trust Companies but in the case ot Members of the Federal Reserve Bank

It includes also the amount of 
reserve required on Net Time Deposits which amount was as follows: Dec. 5. $341,450: Nov. 28, not given.

The State Banking Department reports weekly figures
showing the condition of State banks and trust companies

in New York City not in the Clearing House, and these are
shown in the following table:
SUMMARY OF STATE BANKS AND TRUST 

COMPAN1E.9 IN GREATER

NEW YORK. NOT INCLUDED IN 
CLEARING-HOUSE STATEMENT.

(Figures Furnished hit State Banking Department.)

Loans and investments 
$558,132,800 Dee. $1,453 .son

Gold   
  42,142,000 Inc. 370,400

Currency and bank notes  12,262,100 Dec. 136,300

Total deposits __ 
638,051,400 Inc. 3.105,900

Deposits, eliminating amounts due from 
re*erve de-

positaries and from other banks and trust 
com-

panies in New York City, and 
exchanges  552,825,200 Dec.. 1,327,700

Reserve on deposits  ... 143.100,000 
Inc. 3,411,703

RESERVE.

Panics- -Trust Companies--State
Cash in vault 811,988,900 13.20% . $42,416,100 9.75%
Deposits in banks in trust co.'s... 10,793.300 11.89% 77,901.700 17.87%

Total  $22,782,203 25.09% 5120,317.80.3 27.62%

Aggregate reserve on deposits, 8143,100.000; increase, 93,411,700. Pet cent
Of legal reserve, 27.20.

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

We omit ciphers in all these figures.

Week Ended- Loans and
Investments

Demand
Deposits. Specie.

Other
Money.

Total
Money

Holdings.

Entire
Reserve on
Deposits.

$
Sept. 12 2,735,541,5 2.465,101,8 362,385,3 89,770,9 452,156,2 574,424,9
Sept. 19 2,819,169,5 2,564,916,9 361,945,1 101,720,0 463,665.1 589,099,4
Sept. 26 2,812,345,1 2,551,999,7 366.920,0 102,382,5 470,302,5 600.095,6
Oct. 3 2,771,674,2 2,529,836,4 370,589,6 109,136,3 479,725,9 61.5,245,6
Oct. 10 2,739,404,1 2,493,189,0 273,550,4 110,535,9 484,086,3 621.245,6
Oct. 17 2,734,094,1 2.489,016,7 376,766,8 112,473,2 489,240,0 624,377,1
Oct. 24 2,721,140,7 2,477,065,3 380,955,5 115,807,6 496,763,1 633,562,2
Oct. 31 2,718,080,6 2,472,481,5 336,090,5 117,255.6 103,256,1 645,745,2
Nov. 7 2,705,062,3 2,478,226,8 386,202,2 118,853,6 505,058,8 652,656.2
Nov. 14 2,693,549,1 2,475,678,3 381,795,4 115,869,5 497,664,9 643,626,3
Nov. 21 2,725.762.7 2,489,479,2    404,600,2 612,901,6
Nov. 28 2,716,296,6 2..50a,515,9 307,801,5 94,014,4 401,845,9 608,533,3
Dec. 5 2.727,144,8 2,510,353,2 305.509,9 90,093,1 395,603,0 608,010,0

In addition to the returns of "State banks and trust com-
panies in New York City not in the Clearing-House" furnished
by the State Banking Department, the Department also
presents a statement covering all the in of this
class in the whole State. The figures are compiled so as to dis-
tinguish between the results for New York City (Greater New
York) and those for the rest of the State, as per the following.

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

STATE BANKS AND TRUST COMPANIES.

Week ended Dec, 5.
State Banks

Os
Greater N. Y.

Trust Cos. State Banks
inoutside of

Greater N. F. Greater N. F.

Trust Co.
outside of

Greater N. F.

Capital snot Sept. 12_ _ $24,550,000 $67,300,000, $10,758,000 311,300,000

Surplus as of Sept. 12_ 39,119,300 151,148,900 13,894,100 11,702,800

Loans and investments__ 322,024,400 121,958,700 133,501,000 191.823,000
Change from last week_ ---2,192,500 +8,922,100 -216,500 --617,200

Specie 45,336,800 81,348,200  
Change from last week. --1,980,000 +551,400  

Legal-tender & bk. notes 34,202,900 18,121,300  
Change from last week _ ---1,801,300 ---1,843,300  

Deposits 403,273,300 1,223,614,100 138,186,600 196,497,700
Change from last week _ --I,133,600 +16,078,800 .+782,700 +1,039.100

Reserve on deposits 100,243,100 242,738,600 22,593,500 24,288,500
Change from last week. ---3,041,300 +866,000 +200,300 +756,900

P. C. reserve to deposits_ 29.2% 25.1% 18.3% 14.8
Percentage last week 29.4% 25.1% 18.2% 14.4`,

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

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE.

CLEARING
NON-MEMBERS.

Week Ending
Dec. 5, 1914.

Capital.
Net

Profits. Loans,
Discounts
Invest-

Men48,&C.
Geld.

Legal
Tenders. Silver.

Nat. Bank
Notes

Reserve for
State Thai-
Melons] .

Nat. Bank
Notes Wm
Counted

as Reserve].

Federal
Reserve

Bank Notes
(Not Reeve]

Reserve
with
Legal

Deposi-
!aria.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank
Circu-
lotion.

(Nat. banks Oct. 31)
\S tate banks Sept.12

Members of
Fed'I Reserve Bank.
Batt'y Park Nat. B'S
First Nat. Bank, Bkln
Nat. City Bank, Bkin
First Nat. Bk., Jer.0
Huds'nCo.N.Bk., IC.250,000
Third Nat. Bk., .1. C
First Nat. Bk., Hcb'n
SecondNat.Bk.,Hob'n

Total 
I

State Banks.
Not Members of the

Federal Reserve Bank.
Bank of Wash'n Hgts.
Century Bank 
Colonial Bank 
Columbia Bank 
Fidelity Bank 
Mutual Bank 
New Netherland B'nk
Yorkville Bank 
Mechanics' Bk., Bkln
North Side Ilk., likIn

Total 

Trust Companies.
Not Members cr the

Federal Reserve Bank.
HamiltonTr.Co.,Bkn
Meehan. TeJlayonne

Total 

Grand Aggregate 

ExceR9 reserve,

S
200,000
300,000
300,000
400,000

200,000
220,000
125,000

s
134,000
678,200
593,800

1.259,100
802,200
444,700
668,800
300,800

4,883,600

Average.

3
1,900,000
4,294,000
4,701,000
4,514,005
3,199,000
2,322,000
4,970,000
3,981,000

Average.

s
$121,000
86,000
193,000
237,000
80,000
50,000
88,000
69.000

924,000

68,500
503,000
311,005
533,000
112,000
532,000
18e,000
454,000
660,000
162,000

Arm age.

$
36,000
32,000
68,000
306,000
12,000
8,000

40,000
32,000

534,000

Average.

$
22,000
152,000
141,000
79,000
57,000
49,000
60,005
110,000

Average.

$

-

Average.

$
8,000
18,000
30,000
39,000
74,000
34,000
38,000
13,000

254,000

Average.

s
2,000
3,000

- - --

Average.

$
200.000
445,000
460,000
362,000
256,000
200,000
295,000
181,000

Acetate.

$
1,685,000
3,527,000
4,329,000
3,012,000
2,115,000
1,714,000
1.757,600
1,509,000

Average.

$
11,000

2,515,000
1.728,000

Average.

$
232,000
400,000
119,000
397,000
194,000
1(19,000
216,000
98,000

1,995,000 22,881,000 670,000 5,000 2,399.600 19,648,000 4.254,000 1.855,060

100,000
500,050
400,000
300,000
200,000
200,000
200,000
100,000

1,600,000
200,000

-----
3,800.000
_

354,300
461,300
724,300
673,400
173,200
451,400
305,700
516,300
722,900
177,400
-

4,560,200

1,489,000
.5,992,000
8,266,000
6,335,000
1,141,000
5,771,000
3,435,000
5,332,000
16,212,000
2.822,000

54,795,000

12,000
89,C00
149,000
71,000
10,000
33,000
55,000
68,000
98,000
2e,000

611,000

64,000
126,000
632,000
289,000
22,000
193,000
109,000
186,000
579,000
134,500

16,000
230,000
293,000
175,000
10,000

115,000
92,000
94,000
639,000
30,000

49,000

__

36,000

71,000
405,000
419,000
444.000
65,000
340,000
152.000
282,000
995,000
318,000

1,179,000
6,450.000
6,980,000
6,829,000
1,084.000
5,794,000
3.441,000
5,701,000
16,582.000
2,931,000

89,000

76,000

125,000
15,000

3,521,000 2,334,000 1,694,000 8.5,C00   3,491,000 50,971,000 305,000

500,000
50,000

1.0.57,000
292,000

7,473,000
3,627,000

--

600,000
32,000

14,000
27,000

22,000
88,000

82,000
59,000 11,000

11,000

324,000
76.000

6,477,000
1,515,000

7.592,000

462,000
L998.000

550,000 1,349,000 11,100,000 632,000 41,000 110,000 141,000 400,000 2,460,000

6,345.000

537.810 In

10,792.20092,778.000

crease.
+57,000

5,077,000
-166,000

1,186,000
-6,000

3,114,000
+174,000

1,835,000
-91,000

350,000
+86,000

6,000 6,290,000
  -213,000

84,611,000
-1,921,000

7,019,000
-400,000

1,855,000
--ie,000

Boston Clearing-House Banks.-The Boston Clearing
House has resumed the publication of the weekly summary
which had been suspended since July 25. In the interval
no figures whatever were published. We give below a
table embracing all of the items shown in the summarized
statement:

BOSTON CLEARING-HOUSE MEMBERS.

Dec. 5.
Change from

previous week.
Circulation $21,579,000 Dec. 31.005,000Loans, discounts and Investments 241,932,000 Inc. 302,000
Individual deposits, Including United States 178,836,000 Dec. 2,078,000Due to banks 77,362,000 Inc. 3,802,000Time deposits *2,478,000
Exchange clearances 11,275,000 Inc. 1,255,000Due from banks 
Cash reserves 

25,370,000
23,918,000

Dec.
Dec.

137,000
1,132,000Reserve In Federal Reserve Bank 7,027,000 Dec. 427,000Reserve with other banks 22,936,000 Inc. 128,000Reserve excess 11,210,000 Dec. 1,318,000Excess with reserve agents 10,228,000 Dec. 58,000Excess with Federal Reserve Bank 673,000 Dec. -520,000

*Initial item.

Philadelphia • Banks.-Summary of weekly totals of
Clearing-House banks and trust companies of Philadelphia:

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

Capital
and
Surplus.a

Loans. Reserve. Deposits. Omuta-
lien.

Clearings.

_ _ _
S S $ S S $

Oct. 10 103,684,3 401,912,0 90,049,0 428,208,0 15,683,0 143,371,3
Oct. 17 103,684,3 400,840,0 92,549,0 435,866,0 15,902,0 140,830,3
Oct. 24 103,684,3 399,731,0 92,023,0 429,604.0 15,985,0 146,031,8
Oct. 31 103,684,3 397,346,0 93,423,0 424,779,0 16.178,0 126,758,2
Nov. 7 103,684,3 395,705,0 96,430,0 432.391,0 16,233,0 148,524,4
Nov. 14 103,684,3 395,058,0 95,099,0 428,512,0 16,069,0 152,173,6
Nov. 21 103,684,3 393,182,0 90,251,0 428,989,0 15,210,0 158,692,1
Nov. 28 103,684,3 390,844,0 87,948,0 425,332,0 14,278,0 124,747,4
Dec. 5 103.684,3 389,633,0 85,738,0 427,516,0 13,316,0 163,149,8

a Includes Government deposits and the Item ' due to other banks": also "Ex-
changes for Clearing House," which were reported on December 5 ELS $13,884,000.

Imports and Exports for the Week.-The following are
the imports at New York for the week ending Dec. 5; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1914. 1913. 1912. 1911.

Dry Goods 
General Merchandise 

Total
Since Jan. 1.

Dry Goods 
General Merchandise 

51,717.450
15,400,643

317,118,099

5158,822,234
755,937,371

$4,045,146
19,281,743

$3,553,256
16,618,115

$23,326,889

$148,523,183
781.523,365

$20,171,371

$143,792,444
817,489,207

53,707,649
18.032,668

$21,740,317

$133,364,046
698,885,991

Total 49 weeks 8914,759.655 3930,046.548 8961,281,651 3832,250,037

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Dec. 5 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1914. 1913. 1912. 1911

Fcr the week $20,061,744 516,769.428 522,866,926 $17,892,748
Previously reported 810,561,252 801,160,426 767,987,545 719.779,863

Total 49 weeks $830,622,996 $817,929,854 8790,854,871 $737,672,611

The following shows exports and imports of specie at port
of New York for week ending Dec. 5 and since Jan. 1 1914,
and for corresponding periods in 1913 and 1912:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 

Gold.
Es ports. Imports

Week Sines Jan. 1 Week. Since Jan. 1

Great Britain  337,975,960  $18,116
France   85,540,015  124,195
Germany 1,018,913  3,602
West 'Indies 941,201 $10,417 1,965,589
Mexico 5100,000 1,206,014 500 1.438,783
South America 1,287,480 171,945 3,741,955
All other countries_ 355,300 14,318 1,896,757

Total 1914 5100.000$128324883 5197,180 39,188,997
Total 1913  - 215,000 69,211,146 532,175 24,659,661
Total 1912 14,500 33,291,676 1,570,221 29,166,546

Silver.
Great Britain 3584,671 833,262,810  312,766
France   3,204,408  13,226
Germany 18,413
West Indies 406,020 $986 69,994
Mexico 91,346 375,866 5,714,396
South America 38,000 1,825,144 102,963 2,710,369
All other countries 1,648,334 3,455 1,378,817

Total 1914  ' $819,671 540,238,062 3483,270 39,517.981
Total 1913 928,236 45,936,874 393,384 10.375,604
•rntgl 1019  1.323.326 54 mg RACI 72 902 9.209.659
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.- 1anking awl financial.

BANK OF MONTREAL.

PROCEEDINGS AT THE NINETY-SEVENTH

ANNUAL MEETING OF THE SHARE-
HOLDERS, HELD DEC. 7 1914.

(From the "Montreal Gazette," Dec. 8 1914.)

The 97th Annual General Meeting of the Shareholders of the Bank of
Montreal was held at noon Monday. December 7 1914, in the board room

at the Bank's headquarters.
Amongst those present were: C. J. Fleet, K.C., H. V. Meredith, Sir

Frederick Williams-Taylor, Alfred Piddington, H. B. Macdougall, F.

Shaughnessy, G. L. Ogilvie, C. R. Hosmer, Ed. FLske, D. F. Angus,

D. Law, A. Baumgarten, Geo. R. Hooper, W. R. Miller, Est. B. A. Boas,

Mr. Johnston, Sir Thomas Shaughnessy, R. Hampson, W. H. Evans,
Senator R Mackay, W. McMaster, H. Mason, Dr. William Gardiner,
W. A. Leney, C. B. Gordon, Dr. Shepherd, George Caverhill, W. D. H.
Percey, R. B. Angus, Edward Sawtell, W. Yuille, Horace Joseph. C. R.
Black, C. Chaput, E. B. Greenshields, J. R. Ronald, Estate J. Crathern,
Estate H. Finley, W. J. Morrice, Huntley Drummond, J. Patterson,
L. Skaife, S. G. McElwaine, W. G. Hanson.
On the motion of Mr. R. B. Angus, Mr. H. V. Meredith was requested

to take the chair.
Mr. C. J. Fleet, K.C.* moved, and Mr. A. Piddington seconded, that

Messrs. George R. Hooper and David Law be appointed to act as Scrutin-
eers, and that Mr. James Aird be the Secretary of the meeting. This
was carried unanimously.
The Chairman then called upon the General Manager, Sir Frederick

Williams-Taylor, to read the annual report of the Directors to the Share-
holders at their 97th Annual General meeting, held Monday, December 7th
1914.

THE ANNUAL REPORT.
The Directors have pleasure in presenting the Report showing the result

of the Bank's business for the year ended 31st October 1914:
Balance of Profit and Loss Account. 31st October 1913 $1.046,217 80
Profits for the year ended 31st October 1914, after deducting

charges of management, and making full provision for all
bad and doubtful debts  2.496451 62

. $3,542,669 42
Quarterly Dividend, 2% %, paid 1st Mar. .1914 $400,000 00
Quarterly Dividend, 23 % , paid 1st June 1914 400,000 00
Bonus, 1%, paid 1st June 1914 160,000 00

Quarterly Dividend,2%.  paid 1st Sept. 1914 400,000 00

Quarterly Dividend, 24 %. payable 1st Dec.
1914  400.000 00

Bonus, 1%, payable 1st Dec. 1914 160,000 00

$1,920,000 00
Canadian Patriotic Fund 100,000 00
Provision for Bank Premises 290.000 00

2,310,000 00

Balance of Profit and Loss carried forward $1,232,66942

Since the lest Annual Meeting, Branches have been opened at points in
the following Provinces:—
In Quebec—McGill Street (Montreal), Valcartier Camp.
Ontario—Berlin, Parkdale (Toronto).
North-West—North Battlefore, Sask.; Yorkton, Sask.
British Columbia—Fort Coquitlam.
Maritime Provinces—Riverport, N. S.
The following Branches have been closed:
In Quebec—Valcartier Camp.
North-West—Plum Coulee, Man.; Ogden Shops, Alta. (Calgary).
British Columbia—Hosmer, Nicola (Sub-Agency to Merritt).
Maritime Provinces—Edmundston, N. B.
The Directors have to record, with deep regret, the death of the Right

Honorable Lord Strathcona and Mount Royal, G.C.M.G.. G.C.V.0., etc.,
who had been a member of the Board for over forty-one years. Lord
Strathcona and Mount Royal was Vice-President of the Bank from 1882
until 1887, and President of the Bank from 1887 until 1905, when he was
elected Honorary President.

All the Offices of the Bank, including the Head Office, have been in-
spected during the year.

(Signed) H. V. MEREDITH,

Bank of Montreal, 7th December 1914. 
President.

THE GENERAL STATEMENT.

The general statement of the position of the Bank on October 31 1914
was read, as follows :

Liabilities.
Capital stock 
Rest 
Balance of Profits carried forward 

Unclaimed Dividends 
Quarterly Dividend payable 1st •
December 1914 $400,000 00

Bonus of 1 per cent, payable
1st December 1914  160,000 00

$16,000,000
1,232,669

00
42

$16,000,000 00

17,792,783 42

$17,232,669
114

560,000

42
00

00

Notes of the Bank in circulation 
Deposits not bearing interest 
Deposits bearing interest, including interest
accrued to date of statement 

Deposits made by and balances due to other
banks in Canada 

Balances due to Banks and Banking Cor-
respondents elsewhere than in Canada_ _ _

Dills Payable 

Acceptances under Letters of Credit 
Liabilities not included in the foregoing 

$17,231.502
42,689,031

154.533,64341

6,089,840

370,349
436,010

00
57

66

95
88

$33,792.783 42

221,350,378 47
3,368.066 53
970,434 83

Assets.
Gold and Silver coin current $15,452,819 73
Government demand notes  25,208,942 75
Deposit in the Central Gold Reserves  1,500.000 00
Deposit with the Minister for the purposes
of the Circulation Fund  790,000 00

Balances due by Banks and
Banking Correspondents
elsewhere than in Canada_S15,900,030 37

Call and Short (not exceeding
thirty days) Loans in Great
Britain and United States_ 41.502,122 01
  57,402,152 38

Dominion and Provincial Government Se-
curities not exceeding market value  502,931 62

Railway and other Bonds. Debentures and
Stocks not exceeding market value  11,254,173 91

Canadian Municipal Securities, and British
Foreign and Colonial Public Securities
other than Canadian  488,296 03

Notes of other Banks  1 ,988 .933 00
Checks on other Banks  8.069,753 60

$122,658,00302
Loans to the Government of Canada  5,000,000 00
Current Loans and Discounts in Canada (less
rebate of interest) 108,845,332 96

Loans to Cities, Towns, Municipalities and
School Districts  9,017.324 26

Current Loans and Discounts elsewhere than
in Canada (less rebate of interest)  5,756,003 55

Overdue debts, estimated loss provided for.. 452.768 65
129,071,42942

B'k Premises at not more than cost (less amounts written off) 4,000,00000
Real Estate other than Bank Premises 173.620 79
Liabilities of Customers under Letters of Credit (as per
Contra)  3,368,066 53

Other Assets not included in the foregoing 210,54349

$259,481,663 25

H. V. MEREDITH, FREDERICK WILLIAMS-TAYLOR.
President. General Manager.

To the Shareholders of the Bank of Montreal:
We have checked the Cash and verified the Securities of the Bank at

the Chief Office and at several of the principal Branches at various times
during the year, as well as on 31st October 1914, and we found them to be
in accord with the books of the Bank. We have obtained all information
and explanations required, and all transactions that have come under our
notice have, in our opinion, been within the powers of the Bank. We have
compared the above Balance Sheet with the Books and Accounts at the
Chief Office of the Bank, and with the certified Returns received from its
Branches, and we certify that in our opinion it exhibits a true and correct
view of the state of the Bank's affairs according to the best of our informa-
tion, the explanations given to us, and as shown by the Books of the Bank.

Montreal, 19th November 1914.
GEORGE HYDE
J. MAXTONE GRAHAM,
JAMES HUTCHISON,

Auditors,
Chartered Accountants.

THE PRESIDENT'S ADDRESS.
Mr. H. V. Meredith, in moving that the report of the directors, as read,

be adopted and the same be printed for distribution among the shareholders,
said:
The statements presented to you will, I trust, be received with satis-

faction.
While profits show a diminution compared with those of the preceding

year, the shrinkage is mainly attributable to the fact that during the
world-wide disturbed financial conditions which have existed, we deemed
it prudent to forego the profit on a portion of our liquid reserves ordi-
narily carried abroad and having an earning power. These we transferred
to our vaults to provide against every possible contingency, and to support.
if required, the general financial situation in Canada.
I fell sure this course of action will meet with your approval.
The year, I need hardly say, has been an eventful and anxious one.

POSITION IN GREAT BRITAIN.
In Great Britain the period immediately antecedent to the declaration of

war was marked by considerable ease in the money market, coupled with a
slight recession in trade, following a long period of unrest and depression
caused by the Balkan chaos and other adverse factors.
The outbreak of hostilities brought about the collapse of the whole finan-

cial fabric, the closing of the bourses and a world-wide financial cataclysm.
For a time, at least, a condition of well-nigh general insolvency was threat-
ened. The steps which were taken to cope with the crisis are of too recent
occurrence to require reiteration.

Britain's command of the sea was undoubtedly the chief factor in bring-
ing about a recovery of confidence, but great credit is due to the Govern-
ment and their able financial advisers for their bold and statesmanlike views
of the situation and their prompt action in meeting the crisis, as well as to
the Bank of England for the courage and activity with which the plans of
the Government were carried out.
The great latent wealth of the Empire has been demonstrated by the

patriotic response to the recent Government loan, and this is being fol-
lowed by the removal of barriers to trade, which is now once more approach-
ing a normal condition.
What the consequences of the war will be must depend. I think, to a

large extent on the duration of hostilities.
Whether a long period of depression and economy, in order to replace the

wasted wealth of the world, will follow its conclusion, or whether the re-
moval of political apprehension and the prospect of a long era of peace
will bring about an immediate restoration of prices—not alone of commo-
dities but of the stock exchange and of other securities—it would be idle at
the moment to predict.
In either event, all borrowing countries, including Canada, must expect

their facilities to be largely curtailed, while the wastage of war is being re-
paired.

IN THE UNITED STATES.
In the United States, the revival of business which had begun to be per-

ceptible met with an abrupt check upon the declaration of war, and in
consequence of the cutting off of supplies of European capital, plans for
development and expansion in all directions were either deferred or aban-
doned.

Notwithstanding that the Western sections have reaped more than usu-
ally bountiful crops, the tendency there, as elsewhere, is towards general
curtailment and the avoidance of capital expenditure.

These conditions do not appear to result so much from an absence of
resources or unsound trade as from doubts and uncertainties touching the
future, affecting corporate bodies as well as all classes of the community.
This distrust will, no doubt. gradually disappear and conditions right them-
selves in time. The increased prices, together with shipments of grain and
food-stuffs and the large sale of war materials, are having a stimulating
effect on business generally, and gradually offsetting the adverse balance of
trade.
The embarrassments caused by the disarrangement of the foreign ex-

change market have been largely overcome.
There appears to be a growing feeling in favor of giving some measure

of relief to the railways by way of increased freight rates, so that they
may be the better enabled to negotiate securities to meet their present needs
and to provide for necessary expansion.
The coming into force of the Federal Reserve banks' operations should

cause an easing money market until commercial activity absorbs the free
funds created thereby, and it will likely prove a potent factor in restoring
normal conditions throughout the country, as well as preventing those
periodical crises which have been so disturbing in the past.
The opening of the exchange has helped to relieve an acute cotton situa-

ticn. It has also been further considerably eased by the declaration that
cotton will not be considered contraband. The operations of the New York
Stock Exchange are gradually being extended and the fact of its now having
been opened, even with restrictions, has had a good sentimental effect upon
the whole financial situation.

POSITION IN CANADA.
In Canada a period of several years of remarkable growth and progress

was accompanied by large—and in some cases imprudent—capital expendi-
$259,481,66325
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tures by industrial, municipal and other corporations, and an ambitious
program of railway construction, made possible by the ease with which
money could be obtained.
These conditions were taken advantage of by company promoters and

speculators to bring about unduly inflated and fictitious values, and the
extent to which these were carried directed suspicion and distrust of our
economic position in the money markets of the world, followed by a close
scrutiny of our securities and a curtailment of money supplies so essential
to our development.
The ensuing check caused embarrassment in some instances, but had a

salutary effect on the country in general, as it brought us to realize the
fact that unproductive expenditures must of necessity cease for a while,
and our efforts be directed towards development of natural resources
accelerated by a large flow of immigration.
It fortunately happened that for over a year previously our manufacturers

and merchants, preparing for such a contingency, had entered upon a period
of curtailment and readjustment; and our economic position had been
approaching a more normal condition. They were, therefore, the better
able to meet the shrinkage In their turnover occasioned first by restricted
demands and now by the war.
I refer to these somewhat trite matters because the halt in business pres-ently experienced may create in the public mind a more gloomy view thanis warranted by actual conditions. It is well to remember that for a decade

the commercial expansion of Canada was really abnormal.
A decline in the foreign trade of the country had set in before the out-break of war, and has been accentuated by that event. In the sevenmonths ending October 31st last the value of merchandise imported, ex-clusive of specie, was $286,800.000, or $103,700,000 less than in the corre-sponding period of the preceding year. On the other hand, the value ofCanadian produce exported has 13een fairly well maintained, having beenfor the seven months $226,757,000 as compared with $245,550,000 a yearago. The adverse balance of trade has, therefore, been reduced fromS145,000,000 to $60,000.000 in this period, a substantial improvementof $85,000,000, the more satisfactory in view of the practical closing ofthe London money market to Canadian loans. The transportation inter-ests of Canada have also been benefited by an increase in the value ofexports of United States products through our ports from $19,000,000 inthe seven months' period of 1913 to $41,600,000 this year.

LEGITIMATE BUSINESS SOUND.
I am glad to be able to say that from the reports which reach me fromall parts of the country, legitimate business is fundamentally sound. Whiletrade generally is quiet, and in many branches restricted, expecially thosedependent upon construction work, there is compensation, in a measure,by activities in others which provide the vast supplies required by the war.A general suspension of new undertakings is apparent. Agriculture—the backbone of the country—continues prosperous, notwithstanding ashorter crop yield, owing to the high prices being paid for grain and otherfarm products. The great increase in the number and value of live stockin the Northwest Is especially gratifying.
Farmers are preparing to increase the acreage of land under crop, andmanufacturers are taking advantage of the situation to extend their sales

where foreign competition, for the time being, has been eliminated. Thereis, moreover, an undiminished confidence in the future which is an assetof no little importance.
Considerable unemployment exists, but the extent of it is probably over-estimated, and I think our position in this respect will compare favorablywith that of other countries.
These conditions are overshadowed at the moment by a war so disastrousand so unexpected that even yet many of us do not grasp the full signifi-cance of it I. New local conditions and new problems had to be met.

GOVERNMENT'S WISE COURSE.
The wise and timely action of the Finance Minister in providing facili-ties for rediscount, and in making Bank Notes legal-tender, had a steady-ing effect throughout the country, and has enabled the banks under allcircumstances to meet the legitimate demands of business and to keep Inhand ample resources against deposits.
Power was taken by the Government to declare a moratorium, butfortunately it has not been necessary to put this into effect, for all mustrecognize the supreme consideration of maintaining our credit in the moneymarkets of the world.
The war, by closing the financial markets of all countries, has precludedus from obtaWing capital for construction and development work and solong as these conditions prevail it will be necessary for us to conserve ourresources rather than proceed with other than unavoidable capital expendi-ture.
The financial fallacy of issuing Inflated currency for such purpose—abundantly proved by experience of other countries—is well known, andCanada is to be congratulated on having avoided the miseries of a depre-ciating Paper currency.
In this connection I may remind you there is a homely adage that "noone has yet succeeded in lifting himself by his bootstraps.'Nor should it be forgotten that we have a large foreign interest in-debtedness to be liquidated by exports or new borrowings.For the latter, the London market being now less available, we shallhave to rely partly on such facilities as the United States market can offer,and, in a measure, upon our own resources, to solve the problem of re-stricted trade and shrthAr, tg revenue, as well as to meet maturing interest,capital commitments and other obligations.

FOREIGN RESERVES VALUABLE.
Our reserves abroad have proved valuable in this connection, as theyare enabling us to conserve the gold supply of Canada.War and other adverse conditions are bound to retard our progress. Aperiod of rest and recuperation may be expected, but the future dependsto a great extend upon the spirit with which the people meet the changedconditions.
Economy and prudence in the matter of expenditure, and an earnest ef-fort to increase production of exportable articles, will in time usher in anera of active trade and renewed prosperity.
There is no question in my mind that after a pause, the duration ofwhich will be determined by the measure of our production and by oursavings, we shall again enter on a period of progress and development,and that pause, I believe, will not be long continued.Mr. R. B. Angus seconded the motion for the adoption of the Report.which was carried unanimously.

THE GENERAL MANAGER'S ADDRESS.
Sir Frederick Williams-Taylor, the General Manager, of the Bank, thenmade his annual address, as follows:
Gentlemen:—This Bank is now approaching its centenary, but neverbefore in the ninety-seven years of its history has the annual balance sheetbeen presented to the Shareholders under such universally perturbedfinancial conditions as exist at the present time.
For the sake of consecutiveness and as a natural preface, I may say thatsince the outbreak of the present war all bourses have ceased to transactbusiness. In consequence, throughout the world at large stock exchange

securities have become unrealizable except by limited sale and slow process.
In a sense, a large part of the trading and manufacturing world has under-

gone a course of declension towards first principles. The most readily
saleable commodities in large volume now are the necessities of life, either
direct or represented by commercial paper, and the appliances created by
man for the destruction of life.
As the President has ably reviewed the general trade and financial situa-

tion both in Canada and at the chief centres abroad, my duties are confined
to an explanation of the most important features of the accounts I have
the honor to submit to you and the points arising therefrom.
It is pertinent to interject that the interests of the Bank of Montreal have

become of such an international character that one cannot adequately
analyze and comment upon our balance sheet without at least reference to
London and New York.

LONDON.
The interest taken by Canada in the London financial situation is due to a

combination of firm patriotism and monetary dependence. Not only are
we solicitous for the welfare of our Empire's financial centre, but the
Dominion has financed its requirements in that market to an extent obvious
enough to the few but only recently fully appreciated by the people of this
country as a whole.

It might be added without boastfulness that this Bank's London business
has steadily increased in importance step by step with the development
of our country until we have attained a prestige, and what has been termed
by others a unique position among Colonial Banks represented in the great
metropolis, that you, its shareholders, can regard with a measure of na-
tional and, may I say, individual pride.

NEW YORK.
We are naturally greatly interested in New York conditions, as not only

is that city the Clearing House of North America, but also the channel
through which the bulk of our foreign exchange transactions pass. Further
the financial relations of the two countries become more intimate and
further dovetailed with the ever-increasing establishment In Canada of
branches of great American industrial companies.

POLICY—LIQUIDITY.
It is common knowledge that the policy of this Bank is conservatism,

a policy that tends in prosperous days to arouse in some quarters a measure
of criticism, but one meeting with unstinted approval in times as troubleous
as those we face at present.
Thanks to a reasonably liquid position, the unexpected outbreak of war

found us not unprepared. It was an easy transition for us to convert into
actual cash and bank balances, to the extent we deemed advisable, our
secondary line of defense in the shape of other reserves held, as you are
aware, in London and New York.

PROFITS—PATRIOTIC FUND.
As banks are not eleemosynary institutions, it is our duty to earn for the

shareholders such measure of profit as is consistent with the safe employ-
ment of your capital and the deposit monies entrusted to our care. Under
normal conditions our first consideration has ever, as you know, been safety,
but with the financial world out of joint we have felt it our duty, both in
self-protection and in a desire to bear out share of the national burden in
safeguarding the general situation, to take additional precautions. In pur-
suance of this policy our cash reserves and bank balances have been brought
up to a percentage point that seemingly precludes danger.

Naturally the greater volume of money unemployed, the smaller our prof-
its. Nevertheless we are gratified to have been able to comfortably earn
our customary dividend, continue the semi-annual bonus of 1 per cent,
and at the same time to have made, in our opinion, full provision for realized
and prospective losses.
The $100,000 gladly voted by your directors for national patriotic pur-

poses was taken out of the year's profits.

DEPOSITS.
For obvious reasons it is natural that bank deposits throughout Canada

should decline as they have done to a slight extent, the grand total of all
the banks to the end of October being $1,144,199,224, as compared with
$1,146,739,868 a year ago. During the same period our own deposits
have increased by $7,649,836 11, exclusive of deposits made by and bal-
ances due to other banks in Canada, which have increased by $5,570,032 53.

CIRCULATION.
Our notes in circulation are $169,837 greater than a year ago.

QUICK ASSETS—CURRENT LOANS.

As before intimated, our quick assets have increased during the year, the
ratio to liabilities to the public being 55.17 per cent at the end of October
1914, as compared with 49.69 per cent at the same date in 1913. It is
satisfactory to be able to state that this has been accomplished without
restricting the legitimate demands upon us by our merchant and manufac-
turing clientele in Canada. It is the case that our current loans in Canada.
which, as you are aware, are mainly to the mercantile community, are
lower now by $10,172,653 79 than they were at the corresponding date
last year, but I desire to make it quite clear that the reduction was ante-
bellum, and that there has been an increase of over three million dollars

in such loans and of over thirteen million dollars in total loans in Canada
since the outbreak of war.

It is only fair to add that the wisdom of keeping our secondary reserves.

viz.: our call loans—in London and New Yoric instead of in Canada has
once again been strikingly demonstrated. H the war had found us in a

reverse position it would have indeed been a serious matter, 
not only for

ourselves but for the entire community. In other words, the 
wisdom of

this Bank in having its call loans available outside of Canada 
in time of

stress is now being splendidly justified.

MUNICIPALITIES.

Our loans to Municipalities stand at $9,017,324 26, as 
compared with

$5,227,905 74 at the corresponding date last year. A very large 
propor-

tion of this sum has been advanced in anticipation of tax payments.

Loans have been made against the security of debentures in certain

instances, but only as a matter of public policy to enable our civic clients

to pay for the work to which they were committed, or where the health or

safety of the citizens was at stake. We have felt it our duty to urge upon

both our Provincial and Municipal friends the wisdom, if not the impera-

tive necessity, of refraining from committing themselves to fresh capital
outlay and of limiting their expenditure to essential undertakings, r am
glad to be able to say that as a rule our advice has been well received and
in most cases conscientiously followed.

THE EFFECT UPON CANADA.

Your President has adequately reviewed the general situation in a
masterly manner that makes further remarks superfluous, but perhaps I
may be permitted to say in summary of my own comments that from a
financial point of view the outstanding result of the war upon Canada
has been the instantaneous stoppage of the supply of British capital to
which we had become so accustomed that sight was too frequently lost of
Its importance as a factor in the development of the Dominion.
Money from this source flowed to us In such increasing volume that dur-

ing a considerable ante-ballum period it amounted in round figures to at
least $25,000,000 per month. Canadian public borrowings from the Lon-
don money market for the seven months ending July 31 were $177,000,000.
Since the outbreak of war the inflow of such capital has ceased.
This monetary deprivation. coupled with the necessity of using our earn-

ings and income for the purpose of paying to Great Britain Interest on
our indebtedness of $2,800,000.000 to London has brought home to us the
extent to which the London money market and the British investor have
been our friends, indeed, our partners, in what might be termed this colossal
Canadian enterprise.

TRADE.
The trade situation we are now facing is that, owing to our present in-

ability to borrow by public process in the London market, we seemingly
must limit our imports to the approximate volume we are able to pay
for in exports, or we must borrow elsewhere; that is. in the natural assump-
tion that we wish to avoid reducing our cash capital.
There is an alternative, for it will be obvious to the most uninitiated

that if our good neighbors in the United States desire us to purchase from
them in anything approaching the volume of the past, they must, at least
during the war, while the London market for public flotations is closed,
provide us with the wherewithal in the shape of loans to our principal pub-
lic borrowers. If they adopt this course, and a commencement has al-
ready been made, it will be clearly advantageous to them and to Canada.

HOW CANADA IS STANDING THE STRAIN.
In conclusion, the financial position of our country now is that , consequent

upon the prompt measures adopted by our Minister of Finance, and, owing
to the elasticity and excellence of our banking system, Canada is standing
the strain without collapse. We are adjusting ourselves to the heavy bur-
den thrust upon us without warning, while in the constructional stage, and
though here and there weak spots will develop, the general structure will
surely stand the strain, and we hope and believe, we, as a country, can
safeguard the situation.

It is obvious to everyone in the Dominion and to our friends abroad
that we are cast upon our own resources, that we are on trial, and that our
future development will depend in no small measure upon the condition inwhich we emerge from this trying ordeal. The longer the duration of thewar, the more will the colonial props of the Empire, including Canada,suffer, but good will come out of evil, for our energies will be turned to thedevelopment of our great natural wealth, particularly our vast agriculturalresources, and we can then look forward with confidence to eventuallyemerging from present conditions a wiser  people, with our 

affalrs 
on a health-ier, more normal and sounder basis than n that with which we were threatened

ELECTION OF DIRECTORS.
The result of the ballot for the election of Directors was declared by theChairman as follows: Messrs. R. B. Angus, D. Forbes Angus, A. Baum-

garten. Huntly R. Drummond, C. B. Gordon E. R. Greenshields, C. R.
Hosmer, Sir William C. Macdonald. Hon. Robert Mackay, Wm. McMas-
ter, H. V. Meredith, M. Morrice, Sir Thomas Shaugnhossy, K.C., V.O.
The meeting then terminated.
At a subsequent meeting of the Directors. Mr. H. V. Meredith was re-

elected President.
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Vaulters" azette.
Wall Street, Friday Night, Dec. 11 1914.

The Money Market and Financial Situation.—Since
the decision on Monday by the Governing Committee of the
Stock Exchange to open the stock market on Saturday of
this week,a good deal of interest has centered in the coming
event. Trading in all the various securities has broadened
and increased in volume, so that on at least one day of the
week the transactions in railway and other bonds at the
Exchange exceeded those of the corresponding date last year.
In every particular, indeed, the local investment and finan-
cial situation seems to be rapidly assuming normal condi-
tions.
The retirement of emergency currency is well under way,

Clearing-House certificates are practically, if not absolutely,
all canceled, and rates for loans of all classes are about as
usual at this season. The Governing Committee is wisely
safeguarding the stock market at its opening from any un-
favorable developments which can now be foreseen, and it
seems entirely probable that a satisfactory market will soon
be in full operation. The transactions in stocks on the Curb,
and especially in the Clearing-House market, have increased
in volume at advancing prices, and trading on the Boston
Exchange has been resumed without noteworthy incident.
In other departments of activity the outlook is less hope-

ful. The output of pig iron for November was the smallest
since 1908, and the Steel Corporation is reported to be
running at only 30% of capacity. It is rumored, how-
ever, that the Inter-State Commerce Commission is
about to assent to the 5% increase in freight rates asked for
by the Eastern railway lines, and if this is done there will
doubtless follow a substantial increase in orders for railway
equipment of all kinds. The Government report showing the
condition of cotton confirms previous estimates as to its
being the largest crop ever harvested in this country, but
exports of the staple to date are disappointing. The Bank
of England increased its percentage of reserve nearly 3 points
within the week.
The open market rate for call loans on the Stock Exchange

on stock and bond collaterals has ranged from 3 to 4%.
The range on Friday was 3 3/%@4%. Commercial paper
closed at 43(4)43/2% for sixty to ninety-day endorsements
and prime four to six months' single names. Good single
names 4 5 %.
The Bank of England weekly statement on Thursday

showed an increase of £43,096 in gold coin and bullion
holdings, and the percentage of reserve to liabilities was
32.63, against 29.87 the week before. The rate of discount
remains unchanged at 5%, as fixed Aug. 13. The Bank
of France issued no statement.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $1,000 New York 43/2s at 107 and $2,000
Virginia 6s deferred trust receipts at 56 to 563/2.
The market for railway and industrial bonds has been

decidedly active and strong throughout the week. The
transactions aggregated $1,736,000, par value, on Wednes-
day, a larger amount than on the corresponding day last
year, and for the week averaged nearly $1,500,000. Of a
list of 25 notably active issued, 23 have advanced, and several
of these are from 2 to 4 points higher than last week.
The Rock Islands have been conspicuously active and the

deb. 5s have moved up 4 points, while the ref. 4s are 43/2
points higher. Southern Pacific coll. 4s are over 3 points
higher, and Chesapeake & Ohio cony. 45%s, 2 points higher.

Central Leather 5s and Bethlehem Steel 5s are, on the
other hand, fractionally lower.

Foreign Exchange.—The market for sterling exchange
has ruled easy in tone during the week. During the early
days there was a fair supply of bills, especially cotton. One
influence of dulness was the fact that to-day's (Saturday's)
steamer was the only mail opportunity afforded.
To-day's (Friday's) actual rates for sterling exchange were 4 84% @4 84%,

for sixty days, 4 87% (i) 4 88 for cheques and I 88@)4 88% for cables. Com-
mercial on banks nominal, and documents for payment, nominal. Cotton
for payment, nominal, and grain for payment, nominal.

There were no rates for sterling posted by prominent bankers this week.
To-day's (Friday's) actual rates for Paris bankers' francs were .5 20 for

short. Germany bankers' marks were nominal. Amsterdam bankers'
guilders were 40%@40% for short.
Exchange at Paris on London, 25.12% frs.; week's range, 25.10 frs. high

and 25.20 frs. low.
Exchange at Berlin on London, not quotable.
The range for foreign exchange for the week follows
Sterling Actual— Sixty Days. Cheques. Cables.

High for the week_ __ 4 85 4 88 4 88%
Low for the week_ _ _ 4 84% 4 87 4 87%

Paris Bankers' Francs—
High for the week_ 513% 51234
Low for the week_ 514% 513%
Germany Bankers' Marks—

Bigh for the week__ _ 9234 92%
Low for the week_ 8731 as
Amsterdam Bankers' Guilders—

High for the week_ 4034 40%
Low for the week_ 40 40%
Domestic Exchange.--Chicago, Sc. per $1,000 discount. Boston, par.

St. Louis, 30c. per $1,000 discount bid and 20c. discount asked. San
Francisco, par. Montreal, $1 87% per $1,000 premium. Minneapolis,
30c. per $1,000 premium. Cincinnati, 15c. per $1,000 premium.

United States Bonds.—Sales of Government bonds at
the Board include 84,000 3s coup. at 100 to 1005%, $6,000
4s reg. at 1083/2 to 109, and $1,000 Panama 3s reg. at 99.

Outside Market. —Trading on the "curb" this week was
irregular. The volume of business was of only fair pro-
portions, with activity in leading issues. The Oil shares
were reactionary and dull for the most part, although
towards the close they displayed a firmer tone. Prairie Oil
& Gas was a feature and after a drop from 470 to 444 moved
up to 465. It reacted again to 445, but sold back finally to
the high figure. Atlantic Refining moved up from 590 to
625 and declined to 605. Buckeye Pipe Line gained 8 points
to $123 and sold to-day at $118. Indiana Pipe Line rose
from $102 to $119 and fell to $110. South Penn Oil, after
an early advance from 279 to 281, sold down to 265 and
closed to-day at 267. Ohio Oil advanced from $188 to $189
and reacted to $178, the close to-day being at $182. Stand-
ard Oil of N. J., after fluctuating between 404 and 406,
weakened to-day to 402 and closed at 404. Standard Oil
of N. Y. declined from 210 to 202 and recovered to 206.
Vacuum Oil lost 4 points to 200 but moved upward again,
resting finally at 201. In the industrial list United Profit
Sharing received considerable attention; the old stock, after
fluctuating between 14% and 15%, sold up to-day to 167/s,
the close being at 163/2. The new stock ranged between
4 and 48% and ended the week at 45%. Riker-Hegeman ad-
vanced from 75% to 8, but dropped to 75% and then moved
back to 75%. The "rights" sold between 20 and 30 cents
and at 22 cents finally. Sterling Gum declined from 45% to
4 and closed to-day at 4%. United Cigar Stores new was off
from 93/2 to 83/2, but recovered to 93'2. Tobacco Products
pref. sprang into prominence, advancing from 84 to 85.
Kelly Springfield Tire coin. was active and advanced from
66 to 71, reacting finally to 68. An initial dividend of 13/2%
was declared this week on the common stock. In mining
stocks low-priced issues were most active. Braden Copper
moved up from 65/2 to 65%, dropped to 584 and recovered to
6. Goldfield Consol. fluctuated between 15% and 18% and
closed to-day at the low figure.

Outside quotations will be found on page 1740.

We furnish to-day on succeeding pages a complete record of
all stock and bond sales announced under the new regulations
of the New York Stock Exchange, also quotations for a large
number of unlisted securities, besides prices of New York bank
and trust company shares and reports likewise for many of the
Stock Exchanges in other cities.
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New York Stock Exchange—Stock Sales
The Stock Exchange has continued to report for publication, under the plan inaugurated

Dec. 2, transactions in stocks made during the past week. .B.id and asked quotations and
the last sale price for all stocks quoted at or above the minimum price set are furnished
twice every day. These reports are tabulated in the following:

WEEK ENDING ' DECEMBER 11 1914.
All sale prices except where marked b (bid) or a (asked).

STOCKS
N Y STOCK EXCHANGE

Mint-
mum.

Saturday,
Dec. 5

Monday,
Dec. 7

Tuesday,
Dec. 8

Wednesday,
The. 9

Thursday,
Dec. 10

Friday,
Dec. 11

Alaska Gold Mines 
Allis-Chalmers Mfg 

Preferred 
Amalgamated Copper 
American Beet Sugar 
American Can 
Do preferred 

American Car & Foundry, pref.
American Cotton Oil 

Preferred 
American Hide Az Leather 
Do preferred 

American Ice Securities 
American Locomotive 
American Smelting Az Refining_
Do preferred 

American Snuff 
Amer Steel Foundries 
American Sugar Refining 
Do preferred 

American l'eleph & Teieg 
American Tobacco 
Do preferred 

American Woolen 
Do preferred 

Atchison Topeka dr Santa Fe 
Bethlehem Steel Corp 
Do preferred 

Brooklyn Rapid Transit 
Brooklyn Union Gas 
California Petroleum 
Do preferred 

Canadian Pacific 
Central Leather 
Do preferred 

Chesapeake & Ohio 
Chicago Great Western 
Pr( [erred 

Chicago Milw & St Paul 
Chino Copper 
Cleve Cin Chic & St Louis 
Do preferred 

Colorado & Southern 
Colorado Fuel & Iron 
Consolidated Gas 
Continental Can 
Do preferred 

Corn Products Refining 
Do preferred 

Cuban-American Sugar 
Del Lackawanna & West 
Denver As Rio Grande 
Do preferred 

Distillers' Securities Corp 
Duluth ii 8 & Atlantic 
Erie, 1st preferred 
General Electric 
General Motors 
Do preferred 

Goodrich Co (B F) 
Do preferred 

Great Northern, preferred 
Do Ore Properties 

Guggenheim Exploration 
Homestake Mining 
Illinois Central 
Inspiration Cons Copper 
Interborough-Metropolitan _
Do preferred 

internat Harvester of N J__....
International Paper 
Do preferred 

Kansas City Southern 
Do preferred 

Kresge Co (88), pref 
Laclede Gas (St Louts) 
Lehigh Valley 
Long Island 
Loose-Wiles Biscuit 
Mackay Companies 
Minn SIP &111 Ste Marie 
Missouri Pacific 
National Biscuit 
Do preferred 

Nat Enamelling & Stamping_ _ _
National Lead 
Nevada Consul Copper 
N Y Central & Hndson Rlver 
N Y lq TI & Hartford 
N Y Ontario As Western 
Norfolk & Western 
North American Co 
Northern Pacific 
Pacific Mall SS 
Pacific Telephone & Teleg 
Do preferred 

Pennsylvania 
People's Gas (Chleaao) 
Pitts Cth Chic & St Louis 
Pressed Steel Car 
Ouleksilver Mining 
Railway Steel Spring 
Residing  
Second preferred 

Rock Island 
Do preferred 

Sears, Roehlick k Co 
Sloss-Sheffield Steel & 1 
Southern Pacific 
Standard Milling 
Studebaker Cornoration 
Do preferred 

Tennessee Conner 
Texas Comnsny 
Third A venue 
Twin City Sankt 'Transit 
Union rts0 k Paper, pref 
Union Pacific 
Do preferred 
Do warrants 

United Cigar Mfr' 
U S Indus Alcohol  
US Rubber 
Do 1st preferred 

Utah Conner 
Western Marylon,' 
Western Union Telegranh 
Westinghonse Flee & Mfg 
Wisconsin rentml 

194
6
3214  
49
19
1954
7834
110 14
32
904
314
17
1954
201420340 
514
9534

274  
9834
10614
112
210  
10214
12
7111
8834
30
79%
78
11914
1634  
4834
155
28
95
4014  
911
25  
8251
3134•  
22
40
20  
2114  
115  
41
8234
714
5634

4
84
11
3
32
137  
5814
784
20
8634
11211  
23
3954
10994
10314  
15  
11
82  
8034
654
304
204  
4914
9814  
8334
11944
31  
274 
594
101  
8  

11834
1233-1
914
404
104 
7834
51  
184
96
6254
97
174  
20
8734
10334
104
654
3334  
1  

1934
138
81  
%  
14

16744  
19%  
834
33
28
RI  
24
1104
33
9334
1814
11144
77
2674
3954
16
4334
95
453-1
1234  
5234
631.5
294  

26
610 

49
28
26
8914
11048112a
3354

310 44a 
1840 
22

970 9714a

103
108348 
11751

1034
14/ 180
77
9014
4194
894
87
11945 

50
156
34
10014

954

86

235  
4240 

410 424a  
8.50  
8
60348 650

48  
9148 
1248 
35  
32

77
8545 
25/ 260
94310 95a

2454
42
1135  

12

9114
7
33

50/  

8O0  
127

60510 

1210 125a
12340125a
105 10 %a 
41

8114

184
9714
6434
98

26
87140 
1044
11614
6534

1950 21a
138

14

8334
40
3451

2634
1244
3634
960 970
18145 
115
7734
26740 
4214
16
46440 
WO 9934n
46

58
6436

254 25%

29 284
25
90
1129
34

194
2234

5140 51540
970 974a

103

1174 117
215
1034
140 186
77
9094
41 4011
86
87

50
15534 1554
353.4 35
1004

94 10

86

80 811a
60

94
1234
3/  
32

78
861 870
2514
9448 96a

25 2414
4314 42
113/  
10314

12

92
70 934a

501  

86/  
130 128

71
102345 
8 84

120
123 34 0125a

41

8134
514
184
974
6414

184
254
8740 
10534 105
11614
654

1934
1394 139 34

134b 20

20/  

40
3534

2614 2714
12454 129
35140 36140
97
184/ 
11444
7714
2674
39 424
16
4740 
984401000
4634 4644

583.4 5834

nra 1 /

26 25%
6518 

  49
2834 2834
25 2514
90

  112/  
34

341 4140
191 19 4 a
23

5114 51
9740 980

1024
  110

117
215
10314
14/ 186
77
snsi 9014
40
86
8751

  119140125a
  164

50
1554
353-4 3634

10

8514

  23/  
  45/ 50a

  214
  115

  850  
834
60

  41  
914
1211/ 
35  
3210 3314a

7934 79%
88
258 260
94340 934

  1124
255 28a
4334
1138  
1034

  1514
1214
  520
914
78 934a

  32/ 33a

505  

868 89a  
129

6041 
1011  
fl% 84

120
124/ 125a
104/ 1114a
4134

82
5140 
1854
97340 
6414

  98
19
254
87140 
10534 1054
11614
654

1914
139 34

34 1
2

208  

4114
3434

2714
130 135
36
965 970  
18145 

11434 11434
774 78

40
16
4714
101b 10144a
4694

  130  
5814 5714

  6434

not, h Only

25
75  

494 49
29 2834
24115 25a
9040 9014a
11240 
3454b 344a

4
19540 20a
22148 230

53
975 98a

102
111
117
215
1034
14/ 180
77
90% 91
4014
8534
87
119401250
1634
50
155
3574 3535

  10048 
  4036

10
  25 26

85

231 40a
45/

2134
1154

858  
834
60

10
138  

33

85
89
25
9440 

2634
4334
1138  
104140 
1534 1514
12%

914
70 9140
33 '

500  
  984010114a

131 34

6911
1030  
9 94

123
1240 1234
10140 lla  
4134

81 814
5114
1854
9840 
643-4
98
1914
2574
87)40 
1054
1164
6511

21 20%
140

1
154

205  

4214
3434

  845  
28
139 138
385 3640

18340 
11434 115
774 78

40
16
485  
9844b1010
4634

58 57%

Oft IL 5

2534 2554
730 

  3234
4934
2814
25
90148 92a

3414
  911  

4
1911
2214

5331 '
9745 980

102
111
117
215
10334
14/ 18a
77
91 9134
4014
86
87
1194/125a
18
50
15534 15514
3534
100115 

10
26
8511
314
238 400
45/  

2134
11534

851  
$14
60

  4348 

124
38  
33

8434 85
89
25
9440 

2634
4340 44140
1158 11614a
1034 104
1634
1254

914
94
33

  20341 2111a
500  
101/  

132

6934

914 954
123
124/ 1250

4134

804 7914
5114
1814
9736
e50 72a
98
1914
254

10554
11634
6514

204
140 13934

134
210 244a

  1715  
208  

4214
3414 34
841 880
2934 2934
138
36

1840 
115
78

40
16
490  
100
4674

  1240 
5754

on 14 0 910

--
2514 26
814

494 4034
29
2551 26
914 9134

3414 3534
91b  
4
194
224

5354
98

  1481  
  278  

102
111
117
215
10334
148 18a
77
914 91%
41 404
86
87 86
120
194
50 54
15554 156
35%
10054

  41
10
26
8634
3134 3214
23/ 40a
450 55a

  209  
2314 2134
117

84
6214

  3740 
  3855 4000

48 541

1214 14
30  
334

  137/ 140a
85
90
25
94340 

2634 2614
4414
1150 11654c
104
1534 1514
124 1234

914
94
33
2014
501.  
101/  

132 1334
  290  
  2740 

70
  10341 

10 104
123
1241 125a

4214
  104

8014 83
5114
20
974
670 72a
98
1934
2634

106 10614
11614
63140 

  3314
140 114

2035
14254 143

  81
1 14
244

1694/1710
21

4234
33
875 880
3034
1304
3644

  97
1840 
115 1154
78

41140 424
16
49440 
100 9934
4634 4734
140  
58

  305  
890 904

a

New York City Banks
& Trust Companies

Bank..

New York— Bid Ask

America • 540 565
American Exchange 208 215

Battery Park 120 135

Bowery * 400 _ _ _ _

Br onx Borough • 225 260

Bronx National 170 185

Bryant Park. 145 _ _ _

Butchers' & Drovers'.. 120 130

Century* 170 185

Chase 475 510
Chatham & Phenix 165 175
Chelsea Exchange. 135 145
Chemical 300 405
Citizens' Central 160 170
City  345 355
Coal & Iron 145 150
Colonial.  450 _ _ _
Columbia* 300 325
Commerce 167 169
Corn Exchange. 300 310
Cosmopolitan.  85 105
East River 60 _ _
Fidelity*  155 165
Fifth Avenue* 4000 4500
Fifth 250 300
First  • 840 875
Garfield  190 210
German-American*  130 140
German Exchange. 390 410
Germania. 425 475
Gotham 190
Greenwich* 265 280
IIanover 625 660
Harriman 265 280
Importers' & Traders' 490 510
Irving 173 178
Liberty 560 600

Lincoln 300 325
Manhattan.- 300 315
Market dr Fulton 240 250

Mechanics & Metals 220 230
Merchants' Exchange_ _ - 165 -- -
Merchants'  175 185

Metropolis. 300 340

Metropolitan. 165 175

Mutual 325 _ _ _

New Netherlands* 210 225

New York County 750 800

New York 375 400

Pacific*  225 250

Park 375 390

People's.  225
Produce Exchange* 155 160

Public'. 200

Seaboard 21) 440

Second 390 420

Security.  100
Sherman 135
State. 145 155
23d Ward* 100 135
Union Exchange 140 150
United States. 500 __ -
Washington Heights._ _ _ _ 275
Westchester Avenue._ _ _ . 160 175
West Side. 450 475
Yorkville*  540 575

Brooklyn—
Coney Island* 150
First 240 270
Flatbush  110 130
Greenpoint  140 155
Hillside* 125
Homestead.  80 100
Mechanics'* 145 155
Montauk.  105 120
Nassau 205 220
National City 273 265
North Side 175 200
People's  145 155

Trust Companies.

New Yolk—
Astor  325 350
Bankers Trust  425 435
Broadway Trust 145 155
Central Trust 990 1010
Columbia 400 410
Commercial 75 85
Empire 295 310
Equitable Trust 380 400
Farmers' Loan & Trust.. 1000 1075
Fidelity  205 220
Fulton  275 300
Guaranty Trust 515 525
Hudson  130 135
Lawyers' Title Ins. dr Tr_ 115 130
Lincoln Trust 105 115
Metropolitan 375 400
Mutual Alliance 115 130
Mutual (Westchester) _ _ 130 135
New York Life Ins. & Tr. 950 1000
New York Trust 500 600
Title Guar. & Trust 400 410
Transatlantic  200 220
Union Trust 3515 368
U. S. Mtge. & Trust 380 400
United States 1050 1090
Westchester 125 135

Brooklyn—
Brooklyn Trust 465 485
Citizens' 135 140
Franklin 220 240
Hamilton 265 275
Home 100 110
Kings County 57(1 _ _ _
People's  275 285
Queens County 75 90

Woolworth Co (F sum
'Banks marked with a (*) are State •

' banks.
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New York Stock Exchange -Bond Sales
Trading in bonds was resumed at the Stock Exchange un-

der certain restrictions and limitations on Nov. 28, and we
give below a complete record of the transactions made during
the past week-Dec. 5 to Dec. 11, both dates included.

Week'sPrice
• July 30. Bonds Range. Last

U.S. Government Securities- Bid. Asked. Sold. Low. High. Sale.

U S 3s coupon. 1918  101 102 3 100 10034 100
U S 48 registered, 1925  1094 11014 6 10834 109 109
U S Panama 3s, reg, 1961  100 102 1 99 99 99
New York City-
44s, 1960  loom sale 14 974 9834 994
44s receipts 1963  1044 Sale 32 1034 10334 10334

5 54% Corporate stock, 1957  98 994 3 9 9 95
4% Corporate Stock, 1958  98 sale 1 9514 9534 9534

98% Sale 8 95 95% 66g4% Corporate Stock. 1959 
4 % % corporate stock, 1957  1044 106 2 10334 101 104
334 % do do May 1954 8734 88 1 844 844 844
34% do do Apr 1954   1 8434 8415 8434
34% do do Nov 1954   1 8434 84% 8434

New York State-
Highway impt 434s, 19631074 Sale 1 107 107 107

Virginia 6s, Brown Bros certfs  484 Sale 2 56 5634 56

Foreign Government Securities-
Japanese i Loan 448. 1925  81 Sale 2 82 82 82
Rep of Cuba 5s ext debt, 1904  101   13 98 9834 98

Railroad Bonds-
Ann Arbor 1st g 4s, 1995  64 Sale 2 68 6834 684
Atchison Topeka & Santa Fe-

General gold 4s. 199534 47 9134 92 9134
Adjustment gold 4s, July 1995  --- -- -- 

Sale
3 8234 8234 8234

Stamped  8534 2 8234 8234 8234
50-year convert gold 4s, 1955____ 9034 Sale 18 9014 91 91
Convertible gold 4s. 1960  9034 Sale 37 904 9134 9134
10-year gold 5s, 1917  1004 Sale 26 9934 1004 10014
Short Line 1st 4s. gold, 1958  90 1 88 88 88
S Fe Pres & Phen 1st gold 5s,1942   2 101 4 101A 10134

Atlantic Coast Line-
1st gold 4s. July 1952  90 92 15 8534 8634 8534
L & N collet gold 4s, Oct 1952- -- - 8734 Sale 51 854 8534 8534

Baltimore & Ohio-
Prior lien g 334s, 1925  8934 Sale 13 88 8816 8816
Gold 4s, July 1948  89 9131 9 8734 88 88
20-year convertible 44s, 1933.... 85% Sale 76 8334 84 8334
PLE & W Va SYs ref 9 4a. 

1941--- . 
85% 22 7934 80 7934

SW Div lst gold 334s, 1925  . Sale 29 8634 87 87
Canada Southern cons gu A 5s, 1962   1054 42 10234 1024 10236
Central of Georgia-
Consol gold 5s, 1945  1034 1 100 100 100

Cent RR & B of Ga col g 5s, 1937- _ 9834100 1 9734 9734 9734
Central of N J-Gen gold 5s, 1987__ 11634 Sale 21 11234 113 113
Chesapeake & Ohio-

4 Consol89,

4314954

1739
Price Week's

July 30. Bonds Range. Last
Bid. Asked. Sold. Low. High. Sale.

Norfolk & Western-
Nor & W Ry 1st con g 4s, 1996_ - _ ___ -- 95 16 92 92 .92
Convertible 4s  100 Sale 2 9634 9614 9634

. Convertible 4148, 1938  10034 102 20 9934 100 100
Poca 0 & 0 joint 4s, 1941  884 8934 1 87 87 87

.Nor Pac-Prior lien gold 4s, 1997_ _ _ 92 Sale 138 894 894 8931
General lien gold 3s, Jan 2047  6734 Sale 28 6234 63 63

Pennsylvania RR-
10-year convert 334s, 1915  9734 Sale 121 99 9934 9934
Con gold 4s, 1948  99 Sale 11 99 9914 99

Penna Co -Gu 15-25-yr g 4s. 1931.. 9334   20 92 92 92
Pere Marquette-

Flint & Pere Marq g 6s, 1920  2 85 85 sr,
Reading Co gen gold 4s, 1997  93 Sale 47 92 9234 9234
St Louis & San Francisco-
NO Ft S & M By ref g 4s.1936.- 71 Sale 19 6774 6736 6774

St Louis Southw lst gold 4s, 1989  8134 Sale 3 77 78 77
2d g 4s, 1939  75 1 60 60 60

Seaboard Air Line-
Adjustment 5s, 1949  71 Sale 44 6334 65 64
Fla Cent & Pen consol g 5s, 1943-   2 100 100 100
Ga & Ala 1st cons 5s, 1945  10734 2 10034 10014 100

Southern Pac Co-Coll 4s, 1949_ ___ 85 Sale 59 824 834 83
Convertible 4s, 1929  80 Sale 128 8034 80% 80
Convertible 55, 1934  96 Sale 400 943i 9534 95
Cent Pac 1st ref gu gold 48, 1949_ 8934 Sale 136 8531 8634 86
SA&APIstgug 4s, 1943  80 81 1 78 78 78
So Pac RR 1st ref gu 4s. 1955   89 Sale 52 8134 844 8434

Southern Ry-1st cons g 5s, 1994  102 Sale 123 9831 9914 9874
Devel & gen 4s, Ser A, 1956  68 Sale 64 64/s 6616 6o3-4
Mem Div 1st g 434-5s, 1996  106 2 100 100 100
E T Va & Ga con 1st 5s, 1956_ _ _ -   10814 3 103% 103% 10374
Atlan & Yad 1st gu g 4s. 1949  10 7534 7534 7534So Car & Ga 1st g 5s, 1919  10114 3 99 100 100

Tol St L & W 50-Yr 9 4% 1950  4434 Sale 4 46 4616 46
Union Pacific RR-

Railroad and land grant g 4s. 1047 9634 Sale 69 9416 95 943-4
First & refund 4s. 2008  934 Sale 1 8834 8834 88%
20-year convertible 4s, 1927  86 Sale 33 8534 864 864
Oregon RR & Nay con g 4s, 1946-   9234 5 8674 90 86%
Oregon Short Line 1st g, 6s. 1922-   1104 1 107 107 107
Guar refunding g, 4s, 1929--__ 893-4 Sale 35 8514 86 86

Virginian 1st 50-year ser A 5s, 1962.. 9774 Sale 23 9534 96 9514
Wabash-

1st, gold, 5s. 1939  9974 100 6 9734 9734 9774
2d gold 58, 1939  93 5 87 87 87
1st ref & ext. g, 45. 1956  414 Sale 19 3531 38 37%

Equitable Tr Co ctfs dep stpd    35 33 34 334
Wabash-Pittsburgh Terminal-

1st g 4s, 1954  8   10 814 914 834
Central Tr and Old Col Tr ctfs___ 634 Sale 53 734 9 834
Col Tr for Cent Tr ctfs  7 29 631 734 716

Western Maryland 1st g, 4s. 1952- 56 Sale 26 544 58 58
Wisconsin Central 1st gen g 4s, 1949 86 Sale 8 8334 8314 833-4

Street Railway Bonds.
Brooklyn Rapid Transit-
Gold 55, 1945  100 Sale 2 101g 10114, 10134
6-year secured notes, 5s, 1918   97 Sale 114 9834 9934 9874
Bklyn Un El 1st g 4s, 1950  9934 Sale 27 9834 984 9834

Det United 1st con g 4.4s, 1932_ _ 67 Sale 25 64 65 65
Hudson & Manhattan-
Adjustment income 5s. 1957  29 Sale 5 26 26 26

Inter-Metropolitan coil 4345, 1956_ - 72 Sale 103 7334 7434 744
Registered  I 74 74 74

Interboro Rap Tran 1st & ref 58, '66 974 Sale 71 9634 9634 9634
Manhattan RY (N Y)-

  93 3 88% 8834 884
N 

gold 4s, 1990 
New York Rys 1st & ref 4s, 1942___ 72 Sale 40 7034 7034 7034
Adjustment income 5s, 1942  45 Sale 100 504 51% 51 4

Third Avenue 1st ref 4s, 1960  80 23 79% 7934 79%
Adjustment income 5s, 1960  72 Sale 27 744 76 76

United RRs San Fr s f 4s, 1927_ _ _ _ 4934 504 2 5134 5131 514

Gas and Electric Light Cos.
when issued  14 Gas cony 6s   904 109 1104 109.4

Laclede Gas Lt 1st g, 5s, May 1919- 10034 102 11 994 100 100
N Y Gas, Elec Lt, Ht & Power Co-

1st call trust gold, 58, 1948  104 Sale 4 10034 101% 10134
Purch money coil tr g, 4s. 1949_ - - --8634 1.5 8214 83 83

California Gas & Elec 55, 1937  90 Sale 3 9034 9116 9034

Miscellaneous Bonds.
Armour & Co 1st 434s, 1939  90 Sale 21 90 9034 904
Granby Cons M, S & P 1st 6s, 1928-   102 1 95 95 95
Inspiration Con Cop 1st 6s, 1922- 964 Sale 78 96 4 98 9734
Inter Mere Marine coil tr 4168, 1922 43 Sale 49 2934 304 294
Montana Power 1st 5s, a 1943  9116 1 9016 9034 904
NY Dock 50-year g, 4s, 1951  77 794 9 79 79 79
Public Service of N J gen 58, 1959  8834 Sale 14 864 87 8614
Ray Cons Copper 1st cony 6s. 1921.. 104 Sale 23 103 10434 10414

Telegraph and Telephone.
Amer Tel & Tel coil trust 4s, 1929  88 Sale 223 882%44 8827!4.34 8897y434
20-year convertible 416s. 1933- _ - 9414 Sale 372 9534 954 951i

Keystone Telephone 1st 5s, 1935  8934 
N Y Tel 1st & gen s f 434s, 1939____ 97 Sale 7 95 95 95
Pacific Tel & Tel 1st 5s. 1937  Sale 10 94% 94% 9414
Southern Bell 1st 5s. 1941  97 7 9634 9634 964
West Uncoil tr cur 5s. 1938  93 98 98
Fund & real eat 434s, 1950  99714 99724 6 8634 8734 8734

Manufacturing and Industrial Bonds.
Amer Cotton 011 ext 416s, 1915_   9874 Sale 21 99 99 99
Amer Hide& Lists f g (3s, 1919  1014 103 10 100 100 100
Amer Ice Securities deb g 6s. 1925  __-- 87 6 8334 8334 834
Amer Smelt Sec 15-year (3s, 1926  1024 Sale 41 101 10234 1024
Amer Tobacco 4s, 1951  96   4 9734 9714 9734
Amer Writing Paper lst s f 5s, 1919_ 6674 6816 6 664 67 67
Bethlehem Steel lst ext s f 5s, 1926- 98 Sale 14 974 99 9734

1st & refunding 5s, series A, 1942_ 83 Sale 176 8434 857 8531
Central Leather 20-year g. 5s, 1925- 96 Sale 70 9631 9734 96
DLstillers' Sec Corp cony 1st g 5s, '27 52% Sale 74 55 5714 5634duPont (E I) Powder 434s. 1936_ - 8414 13 8334 84 83%
Gen Motors 1st lien 6s. 1915  48'5; Sale 7 1004 1004 10014
Indiana Steel 1st 5s, 1952  97 Sale 10 99 9916 9916
Internet Paper 1st con g 6s. 1918-- - 10034 Sale 15 10034 10034 10034
Cons cony s f gold 55, 1935  75 78 22 82 8374 8334

lot St Pump 1st s f 5s, 19294414 Sale 16 1 43 4334 4334
Lackawanna Steel-
5-year convertible 55, 1915 
s 90cony as, 1923 

90 96 160 897814 8%8 ri4 89984

Liggett & Myers To temp 78, 1944- 124 Sale 14 12034 121 12034
do do 5s. 1951  101 Sale 32 9934 100 100Lorillard (11) temporary 75, 1944  12434 Sale 7 120 122 12034do do 5s. 1951  100 Sale 25 99 100 9934National Tube 1st 5s. 1952  9834 994 2 9634 9734 9634Republic Iron & Steel-
10-30-year s f 5s, 1940  913-4 Sale 3 904 99.4 904Texas Co (The) cony deb 6s, 1931  94 Sale 262 9534 9834 983617 S Realty & Imp deb g 5s, 1924_ ----- 8314 3 73% 74US Rubber 10-yr coil tr 6s, 1918-   102 Sale 18 101 1014 1014IT S Steel Corps?   g 5s. April 1963  101 Sale 308 99 % mg 100Registered, April 1963   2 994 100 100Va-Caro Chem 1st 15-yr 55. 1923_ _ 9666,1 Ssaallee 25 10904 10904%Western Electric 1st 5s. 1922  109704414Westinghouse Electric & Mfg-
Consol s f 5s. 1931  93 Sale 36 8934 8934 89%10-yr coil notes 5s. 1917  97 99% 2 98 14 98% 98%
Coal and Iron Bonds.

col Fuel & I Co gen s f 5s, 1943  88   1 87 87 87

Gen funding and impt 5s, 1929___ ___ 95 1 91 91 91
1st consol gold 5s, 1939  10634 10734 10 1014 1024 102
General gold 4%s, 1992  91 10 86 8614 8614
Convertible 44s, 1930  70 Sale 102 68 7034 70

Chicago & Alton RR-
Railway 1st lien gold 314s, 1950- 374 Sale 2 3534 3534 3531

Chicago Burl & Quincy-
Illinois Division 334s, 1949  8434 2 81 81 81
General 4s, 1958  9134 Sale 36 894 894 894

Chic Great West 1st 4s, 1959  68 Sale 10 68 69 68
Chicago Milw & St Paul- Consolidated

General 4.48. 1989  10034 Sale 244 97% 98 98
25-year deben 4s. 1934  90 91 3 88 884 8831
Convertible 44s. 1932  9434 Sale 98 9534 9534 95
Chic & P W 1st gold 5s, 1921  103 104 11 10034 10134 1010i,
Oh Mil & Pug Sd 1st gen 4s, 1949_  93 13 88 88% 88Chicago & North Western-
Cons 7s. 1915  101 2 1004 1004 1004General g 316s, 1987  81 66 7934 7934 79General 4s, 1987  93 95 5 894 4 8931do do stamped  11 89 8934 89St L pen & NW 1st gu 5s, 1948_ _ ----- 105 7 1014 10234 1014Chicago Rock Isl & Pacific-
General gold 4s, 1988  8134 Sale 65 8114 81% 81 %
Refunding gold 4s, 1934  65 Sale 60 68 691 69
20-year debenture 5s, 1932  55 Sale 467 5531 5934 5914Chicago RI & Pac RR 4s, 2002_ _ 1834 Sale 373 23 2734 27

Central Trust certificates    442 23 2716 2634Chic St P M & 0 cons 6s. 1930  11734 1194 2 1154 11834 11834Cincinnati Hamilton & Dayton-
Dayton & Mich ext 4%s, 1931  5 9416 9434 94%0 0 0 & St I.,--
St L Div 1st coll tr g 4s. 1990____ ----- 82 1 83 83 83Cleve Short Line 1st gu 414s. 1961_ - __ -- 94 9 9034 9134 91Colorado & Midland 1st g 4s, 1947_ 10 12 12 15 15 15do Tr Co ctfs of deposit_ _ _ - ___ 13 2 14 14 14Colo & Southern 1st gold 4s, 1929_ _ 8934 Sale 1 87 87 87Refunding & ext 416s, 1935  83 3 74 76 76
10-year convert deb 4s, 1916 

Delaware & Hudson-
98 Sale 30 98% 98% 984

1st refunding 4s, 1943  95 Sale 44 904 91 94
Den & R Gist & ref 5s. 1955  4.534 Sale 15 4114 43341st con g 4s, 1936 75% Sale 1 75 75 75
Erie-2

1st consol gen lien gold 4s, 1996  6734 Sale 6 65% 654 55466-year cony g 4s, Ser A, 1953_ _ - 6334 Sale 10 5934 62 621st con g 4s, prior 1996  80 82 4 80 80 80Penn col tr g 4s. 1951 8834 Sale 1 8734 874 87344th ext gold 58, 1920  1014 1024 1 1001; 10034 .1004do do Series B  63% Sale 3 62 63 63
Florida East Coast 414s. 1959_ _ _ 91% 2 88 88 88
Great Nor C B & Q gold tr 4s. 1-921_ - §iii Sale 196 9434 9534 95

Registered, 1921  9631 1 944 944 9434
Illinois Central-

1st refUnding 4s, 1955  9034 Sale 7 85 86% 85
Kansas City Southern 1st g 3s, 1950- 6934 7131 1 7234 7234 7234
Ref and impt 5s, April 1950  94% 11 8834 8934 8834

Kansas City Term 1st 48, 1960  94% Sale 4 93 93 93
Leh V IN Y) 1st gog 416s, 1940_ _ _ _ 10134 Sale 10 9614 964 964
Louisville & Nashville-

Unified gold 4s, 1940  9274 Sale 24 9134 92 92
Kentucky Central g 4s, 1987  8834   9 84 84 84

hiNewpt & C B gen gu g 416s, 1945  1 97 97 97
Minneapolis & St Itils--

1st & refunding gold 4s, 1949  443 Sale 22 4374 44 433-4
Missouri Kan & Tex-lst 4s, 1990  81% Sale 7 76 79. 79

1st & refunding mtge 4s, 2004  40 60 3 4834 49 49
2d gold 4s. 1990  57 Sale 3 52 55 55

Missouri Pacific-
1st cons g 58, 1920  100 Sale 11 10034 10034 1004
1st coll g 5s, 1920  8534 Sale 1 86 86 86
Trust gold 55, stamp. Jan 1917  87 91 1 90 90 90
40-year gold loan 4s. 1945  3934 Sale 222 36 434 434
1st and ref cony 58, 1959  40 Sale 21 3934 42 42

Nash C & St List con 5s, 1928 
New York Central 354s. 1997 

St L I Mt & Sou gold 5s, 1931_ - -

Debenture gold 4s. 1934 
Lake Sh coll g 3%s, 1998 (assen'd)  

River & Gulf div 1st g 4s, 1933_ - 65   Sale 3 65 65% 654
10634  
79 gale 9 89 8034 8034
86 8774 2 8634 88 86%

__ 1014 7 97% 98 98

  12 79 79 79

4 103 103 103

Lake Shore & Mich Southern-
West Shore 1st 4s, ini , 2361 93 9334 1 89 89 89

90 Sale 8 90 90% 90%Debenture gold 4s, 1928 
25-year gold 4s, 1931  8834 91 21 89 8934 8934

NY New Haven & Hartford-
Convert deben 6s. 1948  9831 sale 9 99 10034 10034
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Volume of Business at Stock Exchanges

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

Week ending
Dec. 11 1914.

Stocks. Railroad,
&c.,

Bonds.

State
‘11 efts
Bonds.

U. S.
Bonds.Shares. Par Value.

Saturday $811,500 $3,000  
Monday 1,489.000 9,000 $2,000
Tuesday 1,337.000 22,000  
Wednesday 1,657,500 16,0013 500
Thursday 1,336,500 27,000 3,500
Friday 1,514,500 9,000 5,000

Total   $8,146,000 $86.000 $11.000

Sales at
New York Stock

Exchange.

Week ending Dec. 11. Jan. 1 to Dee. 11.

1914. 1913. 1914. 1913.

Stocks-No. shares
Par value 

Bank shares. Paw 
Bends.

Government bonds_ _
State bonds 
RR. and miss. bonds_

Total bonds 

$11,000
86,000

8,146,000

1,429,634
$124,280,100

$9,300

$3,500
441,500

8,479,000

45,090,575
$4,023,321,369

$265,800

$678,600
32,913,500

406,848,500

78,904,139
$7,056,505,790

$162,800

$1,700,220
27,802,200

442.777,600

$8,243,000 $8,924,000 $440,438,600 $472,280,020

New York City Bonds.-Prices are
Did. Asked.

434s, March 1963 103% 104
ayia, May 1957 10334 104
434s, Nov. 1957 1035 104
413s, May 1917 100%
430, Nov. 1917 1003 1003
410, March 1964  973( 98
4148, March 1962  973j 97%
414a, Sept. 1960  9734 9734
43£8, March 1930-1960  98 9833
4s, May 1959  9434 9533
48, Nov. 1958  9434 9514
48, May 1957  9434 9534

as follows:
Bid. Asked.
9334 9434
9334 043/
9434 96

45, Nov. 1918-19  98%
333s, Nov 1954-55  84 85
313s, May 1954  84 85
314s, 1950-54  8334 8434
333s, 1940-50  4.40 4.30
333s, 1930-40  4.40 4.30
333s, 1920-30  4.40 4.30
3 & 3345, 1915-20  4.45 4.25

48, Nov. 1956
4e, Nov 1955
40, Nov. 1936

San Francisco Stock and Bond Exchange.-The San
Francisco Stock and Bond Exchange opened for unrestricted
trading in all listed securities on Nov. 30. Up to this time
trading had been through the Committee. The following
are the sales reported from Nov. 29 to Dec. 5, both inclusive.
Like records will be found in previous issues.

Bonds.

California Gas & Elec. unit. & ref. Is of 1937-Dec. 3, $1,000 at 3913; Dec. 4,
$1,000 at 9133.

City Electric Co. be of 1937-Dee. 5, 821.000 at 80.
Great Western Power is of 1946-Nov. 30, 31,000 at 76; Dec. 2, 52,000 at 76 and

35,000, seller 7, at 76; Dec. 3, $2,000 at 76; Dec. 4,51,000 at 77; Dec. 5, $1,000,
at 7734.

Los Angeles Lighting guar. 5e, 1924-Nov. 30, 31,000 at 95.
Los Angeles-Pacific RR. 5% of 1931-Dec. 5, 52.000 at 9334.
Los Angeles Ry. 5s of 1938-Nov. 30, $1.000 at 9934 •
Omnibus Cable Ry. 6s of 1918-Dec. 3, $4,000 at 97; Dec. 4, 81,000 at 97.
Pacific Electric Ry. 55 of 1942-Nov. 30, $2,000 at 98.
Pacific Gas & Elec. Ry. 58 of 1942-Dee. 1,32,000 at 85; Dec. 2, $6,000 at 85.
Pacific Telephone & Telegraph Sc of 1937-No% . 30, $1,000 at 9434.
San Joaquin Light & Power Corp. 6s, 1950 (Ser. A)-Dcc. 4, 34,000 at 100.
San Joaquin Light & Power Co. bs of 1945-Dec. 3, 52,000 at 95.
Southern Pacific RR. ref. 46 of 1955-Dec. 3, 55.000 at 8534; Dec. 4, 51,900 at 8533:
Dec. 5. $3.000 at 85.

Spring Valley Water 45 of 1923-No%. 30, $2,000 at 90; Dec. 3, $3,000 at 8933;
Dec. 4, 54.000 at 90.

United MU. of San Francisco 43 of 1927-Dec. 1, $1,000 at 51: Dec. 2, $1,000 at 51.

Stocks.

Alaska Packers Association (par 3100)-Dec. 3, 10 at 7733; Dec. 5, 15 at 77.
Amalgamated 011 (par 31013)-Dec. 2, 10 at 7034.
Armsby Co. of N. Y., pref. (par 3100)-Nov. 30. 5, seller 7, at 91.
Associated 011 (par 81130)-Nov. 30, 100 at 24 and 100 at 34.14; Dec. 1, 21 at 35:
Dec. 2, 35 at 3734; Dec. 3, 100 at 3734.

Calliornia Wine Association. corn. (par 8100)-Nov. 30, 50 at 45.
Grant Consolidated Co. (par 550)-Dee. 1, 20 at 57834: Dec. 4, 5 at $79.
Northern California Power Consolidated (par $100)-Dee. 4,75 at 7 and 100 at 734.
Pacific Gas & Electric, corn. (par 5100)-Dee. 1, 300 at 3933; Dec. 2, 220 at 40.4
and 10 at 4034; Dec. 3, 25 at 41; Dec. 5, 50 at 4134.

Paciiic I ighting Corr.. pref. (par $100)-Nov. 30, 20 at 70.
Pacific Telephone & Telegraph, pref. (par 8100)-Dec. 1,45 at 87.
Spring Valley Water (par 3100)-Dee. 2, 25 at 5133: Dec. 3, 25 at 5133: Dec. 4,

25 at 11.

Toledo Stock Exchange.-The Toledo Stock Exchange
reopened Nov. 23. Sales Dec. 3 to Dec. 9, both inclusive,
were as follows. Like records will be found in previous issues.

Bonds.

Toledo & Western Ry. 50 of 1926-Dec. 5, 52,000 at 62.

Stocks.

Dime Savings Bank (par 550)-Dec. 9, 5 at 3145.
Natio= Supply, corn. (par 3100)-Dee. 3, 12 at 130.

Owens Bottle Machine, corn. (par 5100)-Dec. 4, 10 at 320.

Inactive and Unlisted Securities
Ala bond prices are "and Interest" 

except where marked "I."

Standard 011 Stock -Pe
Par

Anglo-Amer Oil new 
Atlantic Refining 1
Borne-Scryrnser Co 1
Buckeye Pipe Line Co.... 50'l16
Chesebrough Mfg ConS 1

'ShareI
Bid.
516
600
265

660

Ask.
1611

610
280
120
690

Stand 011 Stk. (Cone!)-
Pa

Prairie 011 & Gas 1
Solar Refining 100
Southern Pipe Line Co 100
South Penn 011 1
Southwest Pa Pipe Lines-100z120

Per share
Bid.
460
265
205
263

Ask.
465
275
210
264
125

-101onial 011 I 100 110 Standard 011 (California) 10 320 323

Continental OU 1 220 230 Standard 011 (Indiana). _1 480 185

Crescent Pipe Line Co 5 *40 43 ;Standard Oil (Kansas) _ _100 360 370

Cumberland Pipe Line-  1 52 57 'Standard 011 of Kentucky100z250 255

Eureka Pipe Line Co 1 233 240 Standard Oil of Nebraskal00l 330 350

Calena-Signal 011 calm_ _1 165 168 Standard 01101 New 3er.100 404 406

Preierred 1 140 145 ,Standard 011 of New Y'rk I 205 208

Indiana Pipe Line Co_ _ _ _ 5 *108 112 Standard 011 of Ohio__ __I 430 440

STational Transit Co  2 037 38 :Swan & Finch 100 170 180

Sew York Transit Co...I 223 230 Tank Line l0 85 87

Xorthern Pipe Line Co_ _100 98 103
'Union
Vacuum 011 10 200 202

Dhio Oil Co  2 •18() 182 :Waahlngton Oil  1 *38 42

oipreo, On (newt 2. *131, Pits I

Tobacco Stocks-Per Share.
Bid.
110
94
60
*1714
•17
275
120
150

Par
American Cigar common_10

Preferred 100
Amer Machine & Fdry 1
British-Amer Tobac ord_ £1
Ordinary, bearer  £1

Conley Foil 100
Johnson Tin Foil & Met_100
MacAndrews & Forbes_.1
Porto Rican-Amer Tob 100 225
6% scrip  115

Reynolds (R. J) Tobacco_100 270
Preferred (when issued) _._I 109

Tobacco Products com_100 109
Preferred 1 84

United Cigar Stores com1Oi 90
Preferred 10' 107

United Cigar Stores (new) 10
Young (3 5) Co 160 120

Short Term Notes-Per Cent.

Amal Cop 58, Mar15 '15 SI S
Amer Locomotive 55. '15_J-J
5s, July 1916 J-J
55, July 1917 J-J

Ara Tot) 6% scrip. Sep 1 '15_
Am T & T Sub Cos 55, 1916_
Balt & Ohlo 43/11, 1915_ _J-D
BethSteel5s,rnell '15 .1-D11
Ches & Ohio Is 1919 ___J-D
Chic Eley Ry 5s, 1916_ _J-J
Chic & W Ind 55, 1915__M-S
Conrol Gas 68. June 25 '15_
Erie RR 58. April 1 1915_A-0
58, Oct 1 1915 A-0
533e, April 1 1917.-A-0

General Motors 1916.A-0
General Rubber 413s, '15.J-J
liar Iftly & Pt Ch 58, '15 M-N
Hocking Valley 68, '15_M-N
Int Ilan' 55, Feb15 '15.131A
lack Steel 55, 1915 M-fil
Lake Sh & Mich So, J'ne '15_
Mich Cent 433s, 1915_ _ _M-S
New Eng Nay 68, 1917_51-N
NY C & if Riv bs,
413s, May 1 1915 
55, Sept 15 1915 
5s, Oct 1 1915_ _ __A-0
NY N It & H 58. 1915_M-N
Pac G&E5s, Mar25 '15M-S213
Penna 313s, Oct 1 1915..J-D
Pub Ser Corp NJ is, '16 M-S
Scbwars & Suizb 6s, '16.J-D
Seaboard A L 58, 1910__M-S
Southern Ry 58. 1916..F-A
Is, Mar 2 1917 51-52

Sulz&SonsCo 6s,rne I '16M-S
UnTypew 5s,Jan15 '16 J-J15
United Frult6s,Mayl '17M-N
Gold notes 5a 1918 M-N

Utah Co Rs, 1917 A-0
UtabSecurCorp 6s,'22M- S15
Wthse El&111fg 5s,'17 A-0

New York City Notes-

65, Sept 1 1915 
65, Seat 1 1916 
6s, gent 1 1917 

RR. Equipments-

Baltimore & Ohio 4148 
Buhl Roch & Pittsburgh 414
Equipment 4s 

Central of Georgia bs_- __
Equipment 433s 

Chicago & Alton 4s 
Chicago & Eastern Illinois 5
Equipment 433s 

Chic Ind & Loulsv 414s__..
Chleago & N W 4338 
Chicago it 1 & Par; 4345_
Colorado & Southern 58...
Erie 53    5.30 5.10
Equipment 433s  5.30 5.10
Equipment 4s  5.30 5.10

Evansville & Terre Haute 536
Hocking Valley 48  K9.0 5
Illinois Central bi  4.95 4.75
134s .   4.95 4.75

Kanawha & Michigan 434a.. 5.35 5
K C Ft 8 & Memphis 4148-
Louisville & Nashville 5s  4.95 4.75
Minn St P & S S M CIO  5.305
Missouri Kansas & Texas 513. 6.25 5.75
Missouri Pacific 5s  6.75 6.25
Mobile & Ohio 5s  5.40 5.20
Equipment 4338  5.40 5.20

New York Central Lines Is. 54 6
Equipment 434s  51 5

N Y Ontario & West 4448._ 540 5
Norfolk & Western 433s  4.75 4.55
Equipment 4.  4.7 4.55

Pennsylvania RR 434s  4.7 4.50
Equipment 48  4.75 4.50

Pere Marquette ile  ..._ 6
Equipment 4138  6

St Louls Iron Mt & Sou 58„ 514 514
St Louis & San Francisco fia0
Seaboard Air Line 58  5.3( 5.10
Equipment 4331  __ 5.30, 5.10

Southern Pacific Co 4335. _ 5.09 4.115
Southern Railway 433s  5.11 4.90
Toledo & Oblo Central 45... 612 812

100 I
9912 I
981?
9812
1001/
941781
98751
100 1
89%

9914
10018
9914
97
95
10018
99
93
0934
100
9812

04.85
997s
89

Elec. Gas & Power Cos-
Ask. Pa
130 Am Gas & Elec corn  50
98 Preferred  50
80 Am Lt & Trac common 100

117731 Amer4/ 
Preferred

er 
10

& Lt _ 100
300 Preferred 1
160 Amer Public Utilities coml
185 Preferred 1
250 Bay State Gas  5
12.5 Buffalo City G83. stock_ _ 1
290 Cities Service Co corn.. _10
115 Preferred 10
150 Columbia Gas & Elec. __ _10
85 1st 5s. 1927 .I-J
92 Elea Bond & Share pref_10
110 Indiana Lighting Co_ _ _ 10
93e 4s, 1958 optic _  F-A

140 Pacific Gas & Ei com__ _10
Preferred   .111

South Calif Edison com_10
Preferred  Iii

oot, Standard Gas & El (Del)_ 69
0012 Preferred  5
9934 United Gas & Flee Corp. 10
9915 let preferred 100
0078 2d preierred 100
001s !Utah Securities Corp.__ _100
001s 6% notes-See Short-Term
008s Western Power common_104

9014Pr
I eferred 10(
I 

9915
10118
9934
0812
90
10(112
9914
96
100
100,4
9914
4.50
1001:
91

991: 9978
9914 99%
99 9934
9,484 9914
94 96
9958100
99 9914
971/ 931s
991210012
971/ 99
98141 99
9712 9814
991210612
97121 Ai
1001/ 101
971: 977s
9734 99
7734
071:

10114
1023e
1044

79,4
99

10112
1023s
10414

Railroads-
West Pac 1st 58, 1933_ _ -M-S

Street Railways-

*918

Per Basis
Bid. Ask.
4.95 480
5. 4.75
5.0 4.75
5.2 4.90
5.2 4.90

--- 6
6

-4-5.971 45..7109
714 614
514 5

35

Parl Bid.
Com'w'Ith Pow Ry & I... 1001 54

Preferred   100 7712
Federal Light & Traction 100 8

Preferred 100 35
Republic Ry St Light_ 100 17

Preferred 100 67
Tennessee Ily L & P com_100 8

Preferred  100 ___
United Lt & Rya cm_ _ _100 44

let preferred 100 69
24) preferred 100 63

Waeh 11 y & El Co 100
Preferred 100
4s, 1951 J-D

West Penn Tr & Wat Pow 100
Pre:erred 100

37

Ask.
55
781:
16
40
19
70
10
41
46
71
118

71 912
2612 36

Bid.
•84
*46
317
10712
57
80
35
64

•11e.

Ask.
87
48
20
1091:
61
83
40
68
13c.

50 53
55 57

9
66 70
97 100
35 40
68 72
4214 4314
79 82

89
•6
17
25
60
25
14

Notes
13
56

92
8
19
30

30
15

741:
60

I Industrial
1 and Miscellaneous

!Adams Exp col tr 545 '47J-D 106 69
Alliance Realty 20( 85 95
Amer Bank Note com___51 • *36 33

Preferred  5s *46 49

;ss 
1 150 160

American Bra
American Book__ . 

1lAerican Chicle com_ _ .. 1m 193 196
Preferred 10 

128 132

• 
10 

Am GI aphophone corn... 10 16
96 99

Preferred   50 60I 
American Ifardware_ _ _ _100
Amer Malting lis 1914 J-D

:American Surety 
5;Amer Type'ounders com_10 

I Preferred 
Amer Writing Paper_  10
;Bliss (E W) Co corn 
' 

5
Preferred  5 

Bond & Mtge Guar 100 21813 565
Preferred 

Borden's Cond Milk com.1 113 11412
ii

Braden Copper Mines 8 1064 
106
6,4

1

Casualty Co of America-100
Celluloid Co  jail i5i
City inverting Co 

1
lit 15 ao

Preferred 100 70 80
Como! Car Heating iii 65

*04 
70

Davis-Daly Copper Co _1 1

du Pont (E I) de Nemours
 100

PrPoewf edrerred . •  lii
Emerson-BrantIngliam _ _ 1 ii

.1.Preferred 10 0

Goldfield Cnnsol mines.....10 '11. 1%
Havana Tobacco Co____10 --&

Preferred  lii
1st a 58 June 1 1922.-11-D 167

Intereont in Rub corn.. _ _1 
41:

Internal flanking Co....1 95

International Nickel_ . _ AO 99

Preferred 1 100

International Salt 100 14

let g be 1951 A-0 1"
International Silver pref_10 95

_n1st 65s 1948 .7 103

Kelly Springfield Tire_ _.1 68
1st preferred iii 76
2d preferred  ii, 91

•434Kerr Lake Mining 
Langton Monotype 10 -7.54 ---34
La Rose Consol Mines 
Lawyers' Mtge Co ii
Lehigh Val Coal Sales_ _5
Manhattan Transit 

2Marconi Wireless of Am___
Mortgage Bond Co It
Nat Cloak & Suit corn. ._1

N Y Mtge & Security 1° 
83Preferred 

N Y Title Ins Co  
130

Maiming Mines 
iii.

Maiming

Otis Elevator corn  
•70Ohio Copper Co 

Preferred  
Brewing eirredh 

1 70

Realty Assoc (Pklyri). _ 1155 -n 92

Pittsburgh Brewing 
Preferred

Producers 011 

Remington Typewriter-
100 20

1st preferred 
Common 

Riker-Hegeman  
iii 70

27g8°

2d preferred  

.51c7a.Rights 
Royal Bak Powd corn. ..10 180 160

Preferred  1 101 103
Safety Car TTeat & Lt. _ _ 10 105 107

Preferred  

Singer 811g Co 
I 

238 248
Standard Coupler corn_ I

SterlIng Gum 
1

Stewart-Warner Speedo'r Ii
-iifs --i

Preferred  lit
Sulzberger & Sons pref_ .Ils
Texas & Pachic Coal _ __..1
Tonopah Extenidon Min...1
Tonopah Mln ot Nev 1 *714
United Profit Sharing 1 *1512 1534
IT S Casualty 1

11 PgreFfeblrrtiing  

10c 113950 214105

 11 958 19912

U S Envelope corn 
Preferred  

Ii

Con g 59 1929 

i.jr 0208 0383
let g 58 1919 

118 Tit Op & Intim__ .13-.1 740° 50
75

Westchester & Bronx Till.

WillroysreedOrrverland corn_ _ _ _1°1 
18600 1782

Preferred  

0& Mtge Guar 

i. 
1

pony pref lop 2845271, 9400284
Worthington (EI R) Coin

Yukon Gold 

"Hoz
160
35
85

53
100

180
83

152
512

8214
95
43

•51,

98

90
9:i
4.234

18512
170
38
90
1

165
84
15
50

63
5,4

105
101
10212
17
60
100
106
69
80
95
6

162
84
21:

100
50
95
140
55
534
150.
711:
9212
sill

102

03
100
3
712

• Per share. a And accrued dividend. b Basis. Flat price. n Nominal.

gale price. r Ex-dividend. y Ex-rights.
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Outside Exchanges -Record Transactions

Baltimore Stock Exchange.-The complete record of
transactions at the Baltimore Stock Exchange from Dec. 5
to Dec. 11, both inclusive, compiled from the official sales
lists, is as follows:
sts. Stocks- Par. Low High.
25 Citizens' Nat Bank___ 4234 4234
90 Comml Credit prat 100 103 103
181 Cons Gas N L & P_ 100 104 104
155 Preterred 100 107 '10731
10 Davison Chem pref._ _ 100 100
100 Fed League BB pref__ _ 10 10
17 Fidelity dr Deposit_ _ _ _ 137 137
4 Ga So& Fla lot pref100 88 88

195 Houston 011 Mrs- 100 10 11
6 Preferred 100 5434 5434
33 Marine Bank -  40 40
70 Merelo-Mech Bank_ 10 30 30
40 Nat. Bank Comm.... 97 97
973 Northern Central_ 50 8234 8334
10 Security Stor & Tr_ _ _ _ 160 160

411 United Ry dr Elea._ 50 25 25
Par, Bonds- Low. High.
1100 Arun S & G65_100 100
1,000 At1ConStRy5e.10134 10134
1,030 Balt & Ohto 4s. 83 88
1,000 Pr lien 345_ 8834 8334
26,000 B Cat &EM 53.100 10034
3,000 Balt El atpd 53. 97 97

Can Pae ea 434s-
8,000 Due 1928.... 94.1963
2,000 Due 1927_ 95.3939
11,000 Due 1926_ _ _ 91.823
10,000 Due 1925_ _ _ 96.3519
17,000 Due 1921... 98.4117
18,000 Due 1924-28 95
2,000 Chard & No 6e_100
4,000 Ca & N W 334s 7934
300 Ch dr P T 1st 53 9334

13,000 Chic Cy Ry 53_ 9834
2,000 Ch Mem& G53 94
2,C00 Chicago Rye 53 9634
1,000 CM&StPgen 45 92
2,500 City 49 met__ 9434
000 4s 1960._ 9434

25,000 45 1953._ 944
13,000 4s 1951_ 9434

400 330 1930 90
200 330 1930 81%
900 314s 1923 90

5,000 City de Sub 53.101
2,000 43 Pt Oregon 874
11,000 Col. Ry.G&P-58 9232
1,000 Como! Gas 86-102
4,000 Conti Pow 410 88

95.25
95.3939
95.8118
96.3559
95.6653
95.90
100
79%
9334
9834
94
93%
92
94%
94%
94%
94%
90
81%
90
1014
87%
92%
102
88

Par. Beads- Low. High
4,000 Cot Dk 53 etts. 35 35
1,000 Davison Ch 6s. 99 99
1,030 Dat Unit 4 34 L. 65 65
2,000 Elkhorn Fue158 93 93
2,000 Erie eq 5e,1916 9934 9934
7,030 Fair& Clark 53100 100
1,000 Falrm Coal Is. 9534 9534
18,009 Fla C&Pcons53100% 101
2,000 Ga Car & N 53.103.4 100%
2,030 Ge R tpRy5313 93 99
1,030 Or Trk ea 443 96 96
4,503 Ilag&F Inref63 9334 9334
15,033 111C ea 4343 15 99.37 99.37
13,003 Interboro 53'e6 9634 97
2,030 Jeff Co W Va 53

1921 100 100
2,030 K C Perm 4e._ 9134 9134
3,003 Kan G&E53'22 9234 9234

11,030 KirbyL1011IT 6° 93 93
2,003 Lima Log 6s_ _100 100
3,0)) LA El El5e 22 93 93
2,000 Mad Rtv P 54_ 9134 9131
3,0)1 Marylan143 27 97.5703 97.5705

9734
97
8934
100
98
90
103
83
97
90%
94
83%
96%
100%
90
81%
98
100
95
81 14
60
871.4
99%
99
90

2,033 441929  973-4
5,033 Mtryl'd El 51_ 97
4,039 Milw Gas 43._ 8934
14,009 MirStP joint53100
3,030 MoE1E'53'27_ 98
4.000 MonVI`r 53'42 90
1,000 Nor C Ser B 53.103
1,000 Norf&P Tr 53_ 85
3,003 Nod Ry & L 5s 97
2,300 Nor Pac 13t 43_ 8934
3,000 Oat Pow 51'43 94
1,000 Pa Wat & P 54. 8334
1,000 PB&W1s143'43 9634
5,030 Portl Ry ref 51.100%
1,030 Rich de Wash 4s 90
1,030 Rock tel gen 4s 8134
1,030 SURvLII&P53 95
18,039 Swel 012-yr 6100
2,000 Tldew Pow 503. 95
13,000 United Sty 43_ _ 8134
17,000 Incomes_ _ _ _ 59
14,300 Funding 5s_ 8634
1,300 Notes 5s_ _ _ _ 99
3.000 VaRyP&L5e18 99
2,000 West Shore 4s_ 90

Boston Stock Exchange.-The Boston Stock Exchange
reopened for business on Dec. 10. Transactions below
given for Dec. 10 and Dec. 11 represent open trading on the
floor of the Exchange. Dec. 8 and Dec. 9 prices are reported
by the "Boston Transcript" as dealt in through the Commit-
tee of Five of the Exchange.

Dec. 8.
Alaska Gold Mines (par $10). 12534-26
Allouez Mining (par 325)...-
Amalgamated Copper Co.. _ . 4934-493;
Amer. Agr. Chem., common- - - - -

Preferred  90
Am. Pneum. Sem., com.(1150) $2

Preferred (par $50)  $173.4
American Sugar, common._ .... 103

Preferred 11134-112
Amer. Teleph. & Telegraph.... 117
American Woolen, preferred  7634
Amer. Zina, Lead & Sm. ($25) $16
Amoskeag Mfg  ...-
Anaconda Cop. Min. (825)... 
ArcadianMining  15--5-4
Arizona Commercial (125).__ 34 1-16
Boston & Albany RR 
Boston Elevated RR  03-%
Boston & Maine. common... 3234
Boston& Woe. Elec. COS., p1.
Butte &Super. Cop. ($10)  33434-SS- -

. . _ $56
Calumet & Hecla MM. ($25).
Chic. June. Rys. & U. S. Y.,pf
Chino Copper (par 35)  $illi
Copper Range Consol. Co_   29-30
East Boston Land (par 010). _
East Butte Cop. Min. ($10)..
Edison Elec. Illuminating... _ 24134
Fitchburg RR., preferred.. _ _
Franklin Mining (par 825)....
General Electric  13834
Georgia RI. & Elec., pref.. -
Greene Canaries Copper 
Hancock Como!. MM. ($25)-
Heriley Gold Mining ($10)
Indiana Mining (Par UM...-
Inspiration Cons. Cop. ($25).
island Creek Coal, com. ($1)
Isle Royale Copper (*25)....
Kerr Lake Mining (par 85)- -
Lake Copper (par 225) 
Massachusetts Gas, common. 8534

Preferred  87
Mayflower Mining ($25). - .-
13feElwain (W. H.), let pref._ _
Mohawk Mining ($25) 
Nevada Cons. Copper ($25)- -
New Arcadian Copper ($25).. $5
New England Tel. & Tel.  
N.Y. N. H. & Hartford  53
NipissIng Mines fpar 135)--$53'
North Butte Mining (815)... $20
North Lake Mining ($25).-_
Old Colony Mining ($25).
016 colony an 
Old Dominion (par $25)  2:1-5K
Osceola Consol. Mining ($25)
Pond Cr ek Coal (par $10)---
Pulim^n Company  148
Quincy Minim; (par $25) _ _
Ray Cmsol. Copper ($10)._.
Santa Fe (G. & Con.) ($10)..
Superior & Bolton Cop. ($10)
Superior Copper (par $25)... $23- -
Swift& Co  105%
Trinity Copper Co. (par $251.
Union Pacific RR., common_ 115

United Shoe Mach. .com ($25)
Preferred (par $25)  8283-4

U.S.Smelt.,Ref.&Min. ($50) 
-Preferred (par $50)  $ii

10431
U. S. Steel Corp.. common.-

Preferred 
Utah Apex Mining (par $5)... 51q

Dec. 9.
12434-25%

49-493-1

317-4
104

11234-113
117-117%
76-7634
$1631

S1--
182 34

93-9331
3234

13334-S4 --
856

$3134
2934-30

138%

215

116
8534-86

87
$434

81034
1534
130

5234-53
$6
$20

$-4.514

11534-i6ii

$16--

323
106

11,114

2-2-8-4

3:1314
_

81%

Dec. 10.
12434-2534

49-50 -

90

$17.-
10334-104

11234
11634-117

76-7634
11634-1734

$3%-4
55ii

32-3234
$33

 $3334-3534
355-56

--
10534-106

13112
29-30
$10
18-834
242
7634

138-1381;

2614-27--
211

31-
215-1532
145-46

3164
1434-434
16-64
85-854

87
1434-9%

100
$42

*1034-10)1
8534-534
130-13034
514-52%
$534-531
81914-2034

1
$3-31
%
4

345443-14
• $33
11534-1534

148
353
216
$14
8114
323

z101-105%

52%
2834-2834
32311-31
343-4334
50-50%

10414-104%
12-2 1-16

Dec. 11.
12534-2534

$38
4934-5034

49
89-90

117-17
104

112-11234
11611-117
7631-77
31734-1834

$24
$3 15-16-4

9334-94
_

135-39
51-55

83114-32%

$31%-aiii
32934-2934

1818-34

849-16
138
3314
27

$3-
81514-1514

246
111614-17

$I 11.13-414
25 7-13-6

84-8534
8334
;4

100-100%
24114-42
$10-11
35 14-514

130
52-524

$5%
1203(-21

$1%
1334

z143%
845

51534

$16-
_

_ -
124

x104-10414
13

1152%-aiii
223%

323-2814
243
50

104-104%
2-2 1-16

Utah Consol. Copper ($5).__
Utah Copper (par 1110) 
Victoria Copper Min. (825)... 
WeltEnd St., com (150)..... 
Preferred(par $50) 

Western Union Telegraph .__
Winona Copper (par $25) --- -
Wolverine Copper Mtn. (125)
Bonds.

Am. TeL&Tel. conv.434s,'33.
Collateral 4s, 1929 

Atl. Gulf & W. I. SS.L.53, '59
Chic. Burl. & Quincy Joint 4s.
New Eng. Tel.& Tel. 5s 
Ray Consol. Cop. cony. 68.'21
Western Tel. & Tel. 55, 1932_

a Assessment paid.

1741

Dee. 8.

146-961i

-

Dec. 9.
310-1034

$4614

Dec.10.
$924

34634-4634
I q,

Dee. 11.

147-42-34

$95

5834

86634 $66 $66
$86

58 34-5834 8734-58% 59-55
3134 $u.

_

95% - 9534 953-4 35-9534
8734 86%-8T

60
-q95 9a

993' 99%
16-4-

_

Chicago Stock Exchange Transactions.-Tke following
are the sales reported from Dec. 5 to Dec. 11, both inclusive:

Bonds.
Armour & Co. 43,43 011939-Dec. 8, 14,033 at 900904.
Chicago City Ry. 5,01 1937-Doe. 7, 13,03) at 9334 09434 ; D33. 9. 313,011 at 933-4.
Dec. 10, $10,000 at 9834.

Chicago Sty. 53 of 1927-Dee. 7, $1,000 at 9534; Dec. 8,82.083 at 9111: Dee. 11,
14,009 at 9534.

Commonwealth Elleon 53 of I913-Dao. 5, 519,9)) at in% 410)34: 033. 7,
14,000 at 10034; Dec. 8.83,000 at 10034; Dee. 10, 18,000 at locsio LOOK .

Diamond Match Co. dab. 6s of 193)-Dee. 5, $19) at 10134.
Morris & Co. 434e of 1939-Dee. 10, $5,000 at 8634.
Ogden Gas 53 of 1945-Dee. 8, 31,000 at 93; Dec. 9, $1,090 at 9236; Dec. 11,
110,000 at 92.

People's Gas L. Sc C. Co. ref. gold 53 of 1917-Dee. 5, 31,0)) at 101: Dec. 9,
$3,000 at 9934519934; Dec. 10, $6,000 at 9934.

Swift & Co. 53 of 1944-Dee. 5,37.000 at 943409434: Dec. It, 25,099 at 94 15 •
Western Electric Co. 53 of 1922-033. 7. 51,009 at 103,

Stocks.
American Can, e331. (par 8103)-Dec. 7. 70 at 23512334.
Preferred (par 1100)-Dee. 11.49 at 893451914.

Booth Fisherie3, pref. (par $100)-Dec. 7, 10 at 7634: Dec. 19, Sat 76.
Chicago Elevated Rye., com. (par 1100)-Dee. 7, 30 at 20.
Chicago Pneumatic Tool (par 1100)-Dec. 7, 35 at 51515134; Dee. 0. S at 5131;
Dee. 10, 10 at 5134; Dec. 11,5 at 5131.

Chicago Rya. Part. Ctf. No. 1-Dec. 9, 15 at 88.
Chicago Title & Trust Co. (par 5100)-Dee. 10, 10 at 204.
Commonwealth-Edison (par 110)1-Deo. 5,5 at 13534; Dec. 7.13 at 11514: Dec. 8,
42 at 136013634; Dec. 9, 238 at 13634; Dec. 10, 96 at 1360111634; Dec. 11,
111 at 13530413634•

Diamond Match (par 1100)-Dee. 7, 5 at 91; Dec. 8, 10 at 9134; Dee. 9,2 at 9114:
Dec. 10, 5 at 91%; Dec. 11, 25 at 91.

General Motors Co., pied. (par 1100)-Dee. 8, 10 at 87%
Goodrich (II. F.). com. (par 1100)-Dec. 5, 50 at 26; Dec. S. 20 at 283-1; Dec. 9,

140 at 25512534; Dec. 11, 25 at 25.
Goodrich (B. F.), pref. (par $103)-Dec. 5, 100 at 95; Dec. 8. 10 at 96.
Hart, Shaffner & Marx, pref. (par 1103)-Dee. 5, 10 at 103; Dee. S. 29 at 103.
Illinois Brick (par 3100)-Dee. 5, 5 at 61; Dec. 10, 5 at 62; Dec. It, 16 at 65.
International Harvester Co. of N. J. (par 1100)-Dee. 9, Sat 92; Dec. 10, 25 at 92:
Dec. 11, 75 at 92519234.

Kansas City RI. & Light, com. (par 1100)-Dee. 7, 10 at 2534; Dee. 10, 411 at 2534 •
Kansas City Light Ctf -Dec. 7, 40 at 2534.
National Biscuit, com. (par 1100)-Dee. 8, 15 at 121; Dec. 9, 20 at 123: Dec. 11,
20 at 12434.

National Biscuit, pref. (par 5100)-Dee. 5, 6 at 1233451124; Dee. 7, 10 at 12434;
Dee. 9, 5 at 12334; Dec. 10, 751 1233451140.

National Carbon, corn. (par $10))-Dee 5.5) at 11334; Dec. 7, teat 113; Dec. 8.
90 at 110(411134; Dee. 9, 10 31 110).

National Carbon, pref. (par 1100)-Dee. 10.3 at 11834 •
Pacific Gas & Electric Co. (par 2103)-Dee. 8, 10 at 44.
People's Gas Light It Coke (par 310)1-Dee. 5, 10 at 117; Dec. 7,218 at 115340117;
Dec. 8, 17 at 1164; Dec. 9, 309 at 1163451117; Dec. 10. 17 at 1163451117;
Dec. 11, 33 at 1163,40117.

Public Service of No. Ill., com. (par $100)-Dec. 5, 20 at 75; Dec. 7. 35 at 75;
Dec. 8, 11031 76; Dec. 10, 7 at 76; Dec. 11, 24 at 76.

Public Service of No. Ill.. pref. (par 1100)-Dee. 8, 50 at 95; Dec. 9, 103 at 9534
Dec. 10, 58 at 9509534.

Sears-Roebuck, com. (par 1103)-Des. 5,20 at 16914: Dee. 7.5 at 16134: Dec. 8.
170 at 169; Dee. 9,40 at 1690169%; Dec. 10, 315 at 168%01703C Dec. 11,
125 at 1704017034.

Sears-Roebuck, pref. (par 1100)-Dee. 8, 25 at 120340121; Dec. 9, 30 at 121;
Dec. 10, 25 at 121.

Studebaker Corporation, com. (par 1100)-Dee. 11, 25 at 34. •
Swift & Co. (Par 1103)-Dee. 5, 91 at 10534010534: Dec. 7. 81 at 105%0105:
Dec.8, 15 at 105340106; Dec. 9, 11.5 at 1053451106; Dec. 10, 30 at 1043351106;
Dec. 11, 40 at 104010131.

The Quaker Oats Co., pref. (par 8100)-Dee. 8, 15 at 103%; Dec. 10, 35 at 1033451
104.

Union Carbide Co. (par 81003-Dee. 5, 10 at 1454: Dec. 7. 25 at 144; Dec. 9, 28
at 1445114434; Dec. 10, 3 at 144; Dec. 11, 15 at 143%.

Ward (Montgomery, & Co.). pref. (par 1100)-Dee. 5, 21 at 109345140934; Dec. 7.
10 at 109%; Dec. 8, 22 at 10934010934: Dec. 9, 10 at 110.

Cleveland Stock Exchange.-The Cleveland Stock Ex-
change opened on Nov. 23. Sales from Dec. 3 to Dec. 10
both inclusive, follow. Like records will be found in previous
issues:

Bonds.

Cleveland & Sandusky Breweries 6s of 1948-Dee. 4, $1,000 at 60.
Dayton Breweries 6s of 1924-Dec. 3,81,000 at 85: Dec. 10,11,000 at 5214.
Hosier Columbus Associated Breweries 68 of 1955-Dec. 4, MOOG at 49.
Kansas City Breweries Os of 1930-Dee. 7, 12,000 at 55.
U.S. Telephone 53 of 1919-Dee. 4.85.000 at 83341.5184; Dec. 5,84,000 at 83311484:
Dec. 7, 31,0110 at 84: Dec. 8,13,000 at 84365184%; Dec. 9.84,000 at 843408434;
Dec. 10, 21,000 at 8434.

Stocks.
American Shipbuilding, Pref. (par 1100)-Dee. 3, 10 at 75: Dee. 10, 10 at 75.
Cleveland RI. (par 8109)-Dee. 3, 30 at 10134; Dee. 4, 61 at looi aad 104%;
Dec. 5,49 at 10414 0105; Dec. 7.40 at 1013' and 10434; Dee. 8, 27 at 10434;
Dec. 9, 25 at 10434.

Cleveland Trust (par 3100)-Dee. 1, 5 at 235.
Cleveland Worsted Mills (par 3100)-Dee. 5, 10 at 113.
B. F. Goodrich Co.. com. (par 1100)-Dee. 7, 30 at 26.

Preferred (par 8100)-Dee. 3. Sat 945-4; Dec. 5, 10 at 95.
Goodyear Tire & Rubber, corn. (par 8103)-Dee. 4,3 at 1834: Dec. 7.65 at 18334:
and bat 184; Dec. 10.42 at 183340185.

Goodyear Tire & Rubber. pref. (par $10))-Dee. 3, 29 at 10034 and 20 at 10014:
Dec. 4,68 at 101; Dec. 5,80 at 101; Dec. 7, 85 at 101340101%; Dec. 8.35 at
102; Dec. 9,15 at 101%; Dec. 10, 10 at 10134.

Great Lakes Towing. pref. (oar 8100)-Dee. 9, 10 at 88.
Interlake Steamship (par 8100)-Dee. 7. 25 at 9634
Miller Rubber, pref. (par 1100)-Dee. 10, 1031 100.
National Refining, pref. (par 1100)-Dec. 3, 10 31 111; Dec. Id, 40 at 12S.
Neuralgviine Co. (par 8100)-Dee. 10, 3 at 182.
Pioneer Steamship-Dec. 7. 10 at 115; Dec. ".40 at 115.
Wash. Bait. & Annapolis Elec. RR., prof. (par 350)-Dec. 3, 48 at 132; Dec. 4,27 at $32.

Detroit Stock Exchange.-The following sales werereported from Dec. 3 to Dec. 9, both inclusive. Like
records will be found in previous issues.

Bonds.
Detroit Edison deb. 63, 1924-Dee. 4, at 103%.
Detroit Ypsilanti & Ann Arbor Ry. 6? of 1921-Dee. 5, at 9834.
General Motors 6% notes of 1915-Dee. 4, at 10031; Dec. 5, at 101 •
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Stocks.
American Light & Traellon, corn. (par $10D)-Doc. 3, at 323.
American State Bank (par 3103)-Dec. 7, at 16535.
Cities Service Co., corn. (par 61.00)-Dee. 4, at 5334.
Detroit Edison (par 8100)-Dee. 4, at 11134; Dec. 8, at 11134; Dec. 9, at 11135.
"Rights"-Dec. 3, at 31 21.

Dime Savings Bank (par 510))-Dee. 7. at 237.
General Moters, corn. (par $103)-Dec. 4, at 7634; Dec. 5. at 7335: D. 7, at 77;
Dec. 9, at 80.
Preferred (oar 5100)-Dec. 9, at 87.

Iron Sliver Mining (par 623)-Dec. 3, at $11735: Deo. 8, at 5125.
8.9. Kresge Co., com.-Doc. 4, at 92: Des. 8, at 9234.
Merchants' National Bank-Dc. 4, at 13735; Dec. 9, at 135.
National Bank of Commerce (par 310 ))-De.. 9, at 2)3.
Parke, Davis & Co. (par 82)-Dec. 5, at $1'12%.
Boo Motor Car Co. (par 510)-Dec. 4, at 521 34.
Roo Motor Truck-Dec. 9, at $11.

G. M. Haffords & Co. of Fall River under date
quote Fall River mill stocks as follows:

of Dec. 9

Bit. Asked. Bid. Asked.
American Linen  50 60 Luther Mfg. 125
Arkwright Mfg 65 Mechanics Mills  70

_
76

Barnard Mfg 60 Merchants Mfg 80
Border City Mfg  9334 _ Narragansett 102
Bourne Mills 101 Osborn Mills 9834
Chace Mills 10234 Pocasset Mfg 100
Conanicut 95 Richard Borden Mfg 118
Cornell Mills 140 Seaconnet Mills 

_ _
55

Dave! Mills  85 Shove 75
Flint Mills  95 Stafford Mills 75
Granite Mills 95 Tecumseh Mills 100 105
King Philip Mills 10235 Union Cotton Mfg 170
Laurel Lake Mills 
Lincoln 

10334
7234

Wampanoag Mills 
Weetamoe Mille 

7735
80

Last sales-Border City, 9335; Osborn Mills, 9734; Richard Borden Mfg.. 120.

Louisville Stock Exchange.-The Exchange reopened
Nov. 16 for unrestricted trading in bonds. Sales from
Nov. 25 to Dec. 8, both inclusive, follow. Like record in
previous issue.

Bonds.
Louisville City 48 of 1928-Dm. 1, 52,030 at 93.
Louisville City School 435s-Dee. 3, $5.00) at 10234.
Louisville Henderson & St. Louis By. 5s of 1915-Dm. 7,8500 at 101.
Louisville By. let 5. of 1930-Dec. 7, 51.00) at 10134.
Louisville By. gen. 5.9, 19.50-Dec. 3, 51,000 at 9635.

New Orleans Stock Exchange.-The New Orleans Stock
Exchange reopened for trading in bonds on Nov. 23. Fol-
lowing sales were reported from Dec. 3 to Dec. 9, both
inclusive. Like records given in previous issue.

Bonds.
American Cities Co. coll. 5s-6s of 1919-Dee. 8, 51,030 at 8634.
Birmingham By.. Light & Power 4 %s of 1951-Doe. 7, $1,030 at 8534.Lake Borgne Levee District Is of 1952-Dee. 4, $1.00) at 99.
Louisiana State 435s of 1938-Dee. 4,8500 at 102: Dec. 9, 5500 at 10115.Louisiana State 435s of 19°4-Dec. 7, 51,0)0 at 10131.
Nashville fly. ds Light .5s of 1953-Dee. 8,84,000 at 9834.
New Orleans & Carrollton RR. Is of 1933-Dec. 5, 51,030 at 10134.
New Orleans City & Lake RR. 55 of 1943-Dec. 9,8100 at 104.
New Orleans City premium benls-Dee. 4, $1,003 at 274 flat.
New Orleans City 45-Dee. 3, $1,000 at 92; Dec. .5, 51,539 at 92: D.13. 7, 31,003

at 91%.
New Orleans By. & Light gen. 4 !is of 1035 -Dse. 5,82.0)9 at 7634 an 153,03) at 75:
Dec. 8,818,000 at S75eS7534: Dec. 9, 81,000 at *7.534

Philadelphia Stock Exchange Transactions.-The
following sales were made at the Philadelphia Stock Exchange
in the week ending Dec. 11. Prices are dollars per share, not
per cent.
No.Sh. Par. Sale Prices.
Sold. Stocks- Low. High.
100 Alliance Insur_ _ _ 10 1534 1534
4 Amer Gas N J_ _ _100 100 100

. 22 Amer Rye, pref_ _100 100 100
12 Bald Loc NV, prof 100s10234 10534
228 Cambria Iron _ _ 50 41 41

1,084 Cambria Steel_ __ 50 40 42)5
210 Cons Trac N .109 72 73
630 Elec Stor Battery 100 4734 49
55 General Asphalt_ 100 33 3'3

2,024 Preferred  100 66 68
243 Ins Co of N _ _ 10 2034 21
10 Internal Powder_ 50 2734 2734

2,203 Keystone Telep_ _ 50 11 1334
490 Preferred   50 59 60
10 Lake Sup Corp_ _100 12 12
53 Lehigh Nov 50 75 7534
246 Trustees' etts_ _ 50 73.4 7534
541 Lehigh Valley_ _ _ 50 6334 67
375 Leh Val Transit_ _ 50 14 14
415 Preferred  SO 26 2635
226 Northern Central 50 8234 8334
9 Nor Pen/191,1v_ _ 50 80 89

1,920 Pennsylvania__ __ 50 5234 53%
122 Pennsyl Salt Mfg. 50 95 95
179 Philadelphia Co. 50 33 3434

1,902 Phila Electric__ .2234 2234 24
105 Phila Rap Tran__ 50 11 12
995 Vol trust ctfs__ 50 11 12
25 Phila Traction__ • 50 7934 7934

611 Reading  50 6934 7035
4,158 Tono-Belmont D. 1 434 4%
3,616 Tonopah Mining_ 1 7 7%
609 Union Traction_ _ 50 :3834 393.4
z Ex dividend.

No.Sh. Par. Sale Prices.
Sold. Stocks- Low High
673 Un Gas Impt._ _ _ 50 8134 83
20 US Steel, prof... _100 10434 10434
31 W J & Seas.hore__ 50 .50 50
100 Westmoreland C. 50 5734 5734Bonds- Low. High.

$12,200 Am Gas & Elec 5a _ 82 8234
2,000 Bald Loc let 5s '40_102 10234
3,000 Cons Trac N J 5s_ _10134 10134
1.1,700 Elec & Peo 4s tr ars 78 79
2,100 Inter-State By 49'43 56 .4635
6,000 Key Tel 1st 541935_ 8934 90
31,000 Leh N cons 4%8'54_ 9734 98
1,000 Do registered __ 98 98

10,000 Leh V eons sis 2003_ 8834 8834
7,000 Do cons 4359 2003 9634 9634
1,000 Leh V Coal jot 5a.. .102 102
1,000 Do registered ..10t34 10134
1,000 Market St El 1st 4s_ 93 93
5,000 Pa cony 1915 3 ‘5s. _ 99 99
2,000 Pa & Md Steel 03._ 98 98
4,000 People s Pass °tr.; 4s 8034 82
5,000 Phila Co consul 5s_ _ St Si
7,000 Phila. Elea 5s 19411. _100 100%
20,400 Do 49 ctfs 1949_ 78 79
1,000 Phil(' W & B 1st 4s_ 97 97
2,000 Phila W & B tr ctf4s 97 9734
3.000 Reuling gen 4s 1097 9234 9234
9,001 Span-Am Iron 1st 0s10035 10034
15,030 U sty Inv SF 5s Ma 66 66
1,010 U S Steel 2d 1963 5s.1.0034 10034
SC113- Low. High.

1,014 Cambria Steel scrip._ 9634 9734
1.393 Phila. Co scrip   90 91

Pittsburgh Stock Exchange.-The Pittsburgh Stock
Exchange reopened for trading on Dec. 2. Following sales
were reported Dec. 4 to Dec. 11, both inclusive. Like
record will be found in previous issue.

Bonds.

Central District & Printing Telegraph is of 1943-Dee. 9, 53,030 at 9734; Dec. 10,
$4,000 at 9734 and $1,000 at 9734.

Stocks.

Columbia Gas & Electric (par 3100)-Dee. 5, 90 at 835: Dec. 11,300 at 9.
Crucible Steel, corn. (par 5103)-Dec. 8, 50 at 1434.
Harbison-Walker Refractories, corn. (par 75100)-Dec. 4, 35 at 45.

Preferred (par $100)-Dec. 11, 10 at 99.
Independent Brewing, corn. (par 850)-Des. 0, 25 at 8334; Dec. 11, 10 at 8334.
Manufacturers' Light & Heat (par $50)-Dec. 4, 130 at $1934; Dec. 7, 29 at $6934
and 30 at $1034; Dec. 8,45 at $4934 and 87 at 64934; Dec. 9,70 at $50; Dec. 10,
10 at $50; Dec. 11, 10 at $50.

National Fireproofing, corn. (par 5.50)-Dec. 7, 23 at $534; Dec. 9, 150 at $3;
Dec. 10, 10 at 6535 and 40 at $534; Dec. 11. 230 at $5©$.535.

Ohio Fuel 011 (par 31)-Des. 4, 15 at 813; Dec. 7, 10 at $13; Dec. 8, 20 at $13:
Dec. 0,20 at 813; Dee. 10,60 at 513: Dec. 11,470 at 813.

Ohio Fuel Supply (par 825)-Dee. 7, 10 at 40: Dec. 9, 20 at $40.
Oklahoma Natural Gas (par $100)Dee. 4, 10 at 60.

Pittsburgh Brewing, C3M. (par $53)-Doc. 8,75 at $735; 9, 23 at $7.15: Dac.10,
60 at $735.
Preferred (par 853)-Dee. 8, 70 at $2434.

Pittsburgh Plate Glass (par $103)-Dec. 4, 10 at 103; Da.. 8, 10 at 113.
Pure Oil, coin. (par 55)-Dec. 4, 10 at $1834; D33. 8, 41dat 3151g:41514: Dec. 9,
295 at 81434; Dec. 10, 500 at $1434081535; Dec. 11, 151 at 61534 @f1153i •

Union Switch dc Signal, corn. (par $50)-Des. 7, 12 at 89835; Dee. 9, 70 at 51835:
Dec. 10, 125 at 39835; Dec. 11, 14501 *9834@$09.

Westinghouse Air Brake (par $50)-Dec. 4,35 at 6114: D33. 8, 10 at $113; Dos. 9,
10 at $118; Dee. 10, 35 at 3118: D33. 11, 386 at 5118.

Westinghouse Elec. & Mfg.. corn. (par 550)-Des. 4, 20 at $3235; Dee. 8. 10) at
$3234; Dec. 9,50 at $3235: Dee. 10, 1.00 at $3234 and 35 at 33234; Dee. 11.65 at
$3255.

Westinghouse Machine (par 550)-Dee. 11, 10 at $2334.

St. Louis Stock Exchange.-The St. Louis Stock Ex-
change reopened for business Dec. 7 1914. Following sales
were reported to Dec. 9, inclusive:

Bonds.

East St. Louis & S ibirban Co. CAI. tr. 5s or 1132 -Dec. 8, 61,013 at 90.
Mississippi River & Bonne Terre Sty. 55 of 1931-Dec. 8, 31,000 at 9334; Des. 9,
$1.000 at 9335.

St. Louts & Suburban By. gen. .5s. 1921-Dee. 7, $1,099 at 7834.
United Rys. of St. Louis 4s of 1031-Dee. 9, $1,030 at 6734.

Stocks.

National Bank of Commerce (par 5100)-Dec. 7, 1 at 10135.

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

1913-14.

Bonds and Legal Tenders
on Deposit for-

Circulation Afloat Under-

Legal
Bonds. Tenders. Bonds.

Legal
Tenders. I Total.

I $ 8 8 $
Nov. 30 1914_ 1,017,177,211 101,420,019 cIOiO,579,057 101,420,019 1,111,999,076
Oct. 31 1914- 1,109,089,6851 20,632,278 51103,836,633 20,632,278 1,121,468,911
Sept.30 1914._ 1,049,281.290 15,788,893 al082, 17,883 15,768,893 1,077,884.776
Aug. 31 1914__ 870,289,6001 15,447.138 .852,093,143 15,447,138 877,540,281
July 31 1914_ 740,220,680. 15,684,220 735,222,801 15.684,220 750,907,021
June 30 1914._ 740,796,910' 15,142,939 735,528,960 15,142,931 750,871,899
May 30 1914_ 740,818,380; 16,131,271 735,423,425 18.131.271 751.554.698
April 30 1914._ 711,213,210 15,585,726 736,180,040 15,585,726 751,765,766

Mar.31 1914- 740,003.400 18,805,018 735,445,281 18,605,018 752,050,299

Feb. 28 1914__ 741,445,500 16,658.993 736,509,838 16,658,993 753,168,831

Jan. 311014... 741,645,500 17,828.533 736,194,233 17,828,533 754,022,766

Dec. 31 1913._ 743,086,500 17,209,318 740.633.645 17,209.316 757,842,981

Nov.29 1913_ 743,590,500 17.481,908 739,677,565 17,481,905 757,159,471
- -

* Of which $125,241,760 miscellaneous securities, Act of May 30 1008.

a Of which $325,007.900 miscellaneous securities, Act of May 30 1908.

501 which 6301,119.940 miscellaneous securities. Act of May 30 1904.

c Of which $270,078,236 miscellaneoua securities, Act of May 30 
1909.

The following shows the amount of each class of bonds

held against national bank circulation and to secure public

moneys in national bank depositaries on Nov. 30.

Bonds on Deposit
Novenster 30.

U. S. Bonds Had Nov. 30 to Sccure-

Bank Public Deposit
Circulation. I in Banks.

Total
Held.

2%, U.S. consols of 1030.......  
3%, U.S. loan 01 1905-18 
4%, U.S. loan of 1925 
2%, U.S Panama 01 1936 
2%, U. S. Panama 01 1938 
3%, U.S. Panama 01 1961  
3.05%, District of Columbia 
4%, Philippine loan 
4%, Philippine Railway 
4%. Manila Railroad 
4%, Porto Rico loans 
Various, Territory of Hawaii 
Various, State. city, railroad, &c.

Total 
Miscellaneous securities (approved

issue value) 

605,694,150
21,478,980
34,471,300
53,038,680
28,958,140

$ $
12:81:741 TAW,
3.771,200 38,212,500
1,183,500 51,222,180
549,000 29,507,140

13,761,400 13,761,400
833,000 . 633,000

5,726.000 5,720,000
918,000 918,000
10,000 10,000

2,004,000 2,004,000
2,025,000 2.025,000

46,436,475 46,436,475

741,641,550 94,471,675 830,113,225

272,435,691

Total bonds and 0th. securities_ _ _ 1,017,177,241

The following shows the amount of
afloat and the amount of legal-tender
Dec. 1 and their increase or decrease
November:
National Bank Notes-Total Afloat-
Amount afloat Nov. 1 1914
Net amount refired during November

272,535,691

94,471,875 1,111,048,016

national bank notes
deposits Nov. 1 and
during the month of

 81.121,468,911
9,469,835

Amount of hank notes afloat Dec. 11014 81,111,999,076
Legal-Tender Notes-

Amount on deposit to redeem national bank notes Nov. 11914  529,632,278
Net amount of bank notes issued In November  80,787,741

Amount on deposit to redeem national bank notes Dec. 1 1914..... 6101,420,010

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

stork of mon-, mc. 1 '14- --Money in Ciro! lation--
In U. S. Hidia Treas.nDec. 11914. Dec. 11913.

Gold coin and bullion... _ _1,817,121,700 207,269,3833
Gold certificates b_    43.793,340
Standard silver dollars_ _ _ 555,901.4713 10,951,527
Silver certificates b    20,570,980
Subsidiary silver  184.103.675 21,015,502
Treasury notes of 1893..  2,368.009 9,155
United States note  348,081,016 27.703.240
Federal Reserve notes  3,310,001
National bank notes d1,111,999.078

3
637,553,443 633,214,789
923,505,529 1,016,203,398
89,731,951 74,089,800

464,617,020 477,689.269
163,045,173 163.059,236

2,358,845 2,586,214
318,977.778 340.902,481

3,310,000
69 ,950,581d1,012,018.495 720,544,002

Total 4  031,484,945 401,268,713 3,630,218,232 3,431,249,789
Population of continental United States Dec. 1 1914, estimated at 99,733,000

circulation per capita, 536 40.
a This statement of money held in the Treasm y as assets of the Government does

not Include deposits of nubile money in national bank depositaries to the credit of
the Treasurer of the United States, amounting to 572,931,349 79.
b For redemption of outstanding certificates an exact equivalent In amount of

the appropriate kinds of money is held in the Treasury, and is not included in the
account of money herd as tweets of the Government.
d Includes additional circulating notes issued under authority of Act of May 30

1908, Ett, amended by Acts of Dee. 23 1913 and Aug. 4 1014.
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Snuestment and 4attroad Antettigence.
RA1L,ROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return.
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July. but covers runnet)tlit-r

The returns of the electric railways are brought together separately on a subsequent page.period.

Latest Gross Earnings. July 1 to Latest Date

ROADS.

Ala N 0 & Tex Pac-
N 0 & Nor East._
Ala & 'Vicksburg_
Vicks Shr & Pao_

Ann Arbor 
Atch Top & San Fe_
Atlanta 'Birm & All
Atlantic Coast Line

Chariest & W Car
Lou Hend & St L

g Baltimore & Ohio..
B & 0 Ch Ter RR

Bangor & Aroostook
Bessemer & L Erie_
Birmingham South. 
Boston& Maine_ _
Buff Roch & Pittsb
Buffalo & Sus() RR
Canadian Northern
Canadian Pacific_ _
Central of Georgia_
Cent of New Jersey
Cent New England..
Central Vermont..
Ches & Ohio Lines_
Chicago & Alton...
Chic Burl & Quincy
f Chic & East III_ _ _
pChic Great West....
Chic Ind & Louisv_
Chic Milw Ss St P_1
Chic Mil & Pug S

eChic & North West October ___
vOhic St PM & Om October__
Chic Terre H & S E October......
Cin Ham & Dayton October..__
Colorado Midland- October....
bColorado & South_ 1st wk Dec
Cornwall  October.___
Cornwall & Lebanon October___
Cuba Railroad  - October..
Delaware & Hudson October__
Del Lack & West 
Deny & Rio Grande 1st wk Dec

Western Pacific... ,4th wkNov
Denver & Salt Lake4th wkNov
Detroit Tol & Iront October.__
Detroit & Mackinac 4th wkNov
Dul & Iron Range_ October___
Duluth So Sh & Atl 4th wkNov
Elgin Joliet & East_ October....
El Paso & Sou West October
Erie  October....
Florida East Coast_ October...
Fonda Johns & Glov October --
Georgia Railroad  October_ - -
Grand Trk Pacific_ 3d wk Nov
Grand Trk System_ 1st wk Dec
Grand Trunk By 3d wk Nov
Grand Trk West_ 3d wk Nov
Det Or H & Milw 3d wk Nov

Great North System November
Gulf & Ship Island_ October...
Hocking Valley_ _ _ _ October.....
Illinois Central__ _ _ November
internal & Grt Nor October....
a Interoceanic Mex- 1st wk Aug
Kanawha & Mich  October
Kansas City South_ October
Lehigh & New Eng. October......
Lehigh Valley  October_
Louisiana & Arkan _ September
s Louisville & Nash_ 4th wkNov
Macon & 131rm.ham October.....
Maine Central October......
Maryland & Penna. October.....
a Mexican Railways 3d wk Nov
Mineral Range_ _ _ _ 4th wkNov
Minn & St Louis_ _1 1st wk Dec
Iowa Central.... _

Minn St P & 88 M_ 4th wkNov
Mississippi Central. October.....
u Mo Kan & Texas_ 4th wkNov
x Missouri Pacific  1st wk Dec
Nashv Chatt & St L October....
a Nat Rys of Mex..1 1st wk Aug
Nevada-Cal-Oregon 4th wkNov
New Orl Great Mr.. October. _ _
sNYC& Hud Rlv October_ _ _

Boston & Albany October...
Lake Shore & MS October__
nLake Erie & W_ October_ _ _
Chic Ind & South October.
Michigan Central October__..
Ciev 0 C & St Ll
Peoria & Eastern J October......
Cincinnati North. October
Pitts & Lake Erie October___
N Y Chic & St L. October_ .. _
Tol & Ohio Cent_ October...
Tot &Minos above October_ __

Week or Current Previous Current
Month. Year. Year. Year.

- -

November- 270,069 341.143 1,500,186 1.740,516
November_ 120.024 179,393 670,920 812,235
November_ 115,574 167,004 643.278 774,310
4th wkNov 55,031 66,113 1,044,9271 1.049,526
October... 10882377 10368555 41,297,400138,984.263
October.... 214,727 352,640 928,627 1.156.551
October.... 2,453.687 3,085,875 9,392,150 10,517,149
October..... 164.969 215,393590,203 681,404
August _- 130,836 120.973 255,545 230.411
October - 7,955.694 9.486,051 33,585,090 37.529.985
October__153,083 644,002
October...348,990 392,181 1,112,632 1,157,753
October-- 922,582 996,082 4,371.557 4,137.435
October-_. 71,194 105,377 ' 323.415 442.233
October- - - 4,384.2454,458.395 17,268,920 17.856,242
1st wk Dec 170,123 208.142 4,547,449 5,552,164
October-- 134,610 176,758 516,273 631.900
1st wk Dec 394.200 583,500 9,031,600 11,692,400
jet wk Dec 1,766,000 3,009,000 50,025,804 66,253,820
October..... 1,055,587 1,613,875 4.228.908 4.892.362
October... 2,863,580 2,958.984 11,401,819 11,786,591
October _ ._ 355,643 365,007 1,280,248 1,294,897
October_ _ _ 343.875 379,635 1,393,228 1,535,424
1st wk Dec 648,519 708,966 17,226,289 16.491,167
4th wkNov 358,906 326,110 6.380,2216,824.691
October.... 8,978,521 9,552.405 34.161,781 35,576,690
October_ _ _ 1,242.885 1,489,992 5,221,516 5,799,942
4th wkNov 290,907 279,882 6.188,262 6,394.923
1st wk Dec 115,602 128.598 3,046,622 3.254.398
October.- 8,873.521 9.417,662:34,127,916 34.283,741

Previous
Veer.

7,884,096 8.619.05931,723.306
1,751.180 1,887.582 6,762.07
198,589 231,936 793.967
887,2101 999,512 3,743,30
209,228 196.601 751.406
277,717 214,354 6.524.290
11,2631 16,608 46,278
26,9581 26,411 115,691

277.148 347.562 1,317,855
2,055,964 2.125,035 8,225,380
4,023,331 4,102,677 15,348,078
378,300 383,600 10,915,054
131,800 181,100 2,700,208
44,010 14,871 810,360

201,711 144,091 734,775
22,134 24,112 484,029

495.643 888.317 2.577.228
49,568 91,159 1.294,343

738,098 1.127,865 3,233,661
576,690 794.143 2.595.861

5,538.534 5,732,617 21,953.239
387,343 340,384 1,292,907
72,727 79.684 330,838

271,413 379,441 1,019.147
124,178 248,079 2,611,533
865,052 1.015,199 23,289,193
649,332 884,053 17,131,553
135.897 139,294 2.948,173
56,349 56,626 1,097,671

6,104,780 7,626,378 35,732,415
144.281 182,837 580,413
684,311 739.594 2,597.705

4,948,771 5,798,040 27,240.018
908,572 1.068,446 3.136,112
42,403 181.276 225,474

259.810 311.036 1.173,459
880.044 922,263 3.570,118
270.126 183.697 975.164

4,110,503 4.129,453 15,378,758
131.826 137,938 468.366

1,165.035 1.504,478 22,736,222
13,537 17,519 54,436

1,041,514 1,067,844 4,179,382
55,764 53.760 198,839
103.600 206.500 3,852,700
17,462 7,657 341,455

203,862 188,530 4.644,675

595,145
74,169

905,856
1,145.000
958.688
208,408
8,396

142,928
8,663,220
1,419,892
4,517.769
486.514
388.417

3.019.610

3.238.046
149,734

1.281,928
1.022.836
578.382

24766348

630,656
87,413
989,683

1,196,000
1,155,150
603.778

8,062
175,860

9.599,560
1,616.747
5.089,549
532,942
386,596

3,313,727

3,364.830
158,184

1,763,228
1,122,349
542.177

27489886

13,418,626
315.739

11,238,104
27.675,775
3,925,396
1,583.481
201,211
572,050

34,193.128
5.860,998
18.604,477
2.098.905
1.457,448
12,019,993

13.121.473
588,938

8,662.914
3.839.436
2,057,614

99.505.324

32,831,163
6.683,003
756,021

3,782,508
702./180

6.573,265
67,594
116,768

1,372,874
8,636,974
15,809,541
11.896,954
3,191,818
592,635
552,370
537,733

4,306,421
1,633.222
4.529,921
2,849,033

22,383,907
1.192,220
366.702

1.152,303
3,490.452

25,673.430
19,259,528
2.935,813
1.059,618

40,214,897
733,520

3,056,272
28.816,755
3,793,280
910,778

1,228.813
3.523.113
623.176

15.559,131
434.368

26,573,054
52,491

4.278,913
203.792

3,959.600
146,303

4.407.003

14,197,591
364.381

11,712,536
28.213,469
4 .289,031
3.327.255
197,567
654,800

37.556,692
6.417.424
20,757,578
2.131,991
1,428,251
12,694.717

13,724,904
553.000

6,989,845
4,152,216
2.310,291
108716994

ROADS

Latest Gross Earnings. July 1 to Latest Date

Week or
Month.

Current 'Previous
Year. Year.

Current
Year.

Previous
Year.

NO Mobile & Chic_
NYNH& Hartf__
N Y Ont & Wed.._
N Y Susq & West...
Norfolk Southern__
Norfolk & Western.
Northern Pacific___
Northwestern Pac_
Pacific Coast Co_ _ _
sPennsylvania RR...

Balt Ches & At' _ .
Cumberland Vall.
Long Island 
Maryl'd Del & Va
N Y Phila & Norf
Philanalt & Wash
W Jersey & Seash

Pennsylvania Co 
Grand Rap & hid
Pitts CC & St L_
VandaUa 

Total lines-
East Putts & Erie
West Pitts & Erie
All East & West..

Pere Marquette...
Reading .;,, -

Philo. & Reading-
Coal & Iron Co 
Total both cos.....

Rich Fred & Potom
Rio Grande Junc 
Rio Grande South_ _
Rock Island Lines 
Rutland 
St Jos & Grand Isl.
St L Iron Mt & Sou
St L Rocky Mt & P
St Louis & San Fran
St Louis Southwest_
San Pad LA & S L.
Seaboard Air Line 
Southern Pacific_ _ _
Southern Railway 

Mobile & Ohio...
Cin NO & 'I' P 
Ala Great South-
Georgia So & Fla-

Spok Port & Seattle
Tenn Ala & Georgia
Tennessee Central_
Texas 3,7, Pacific__  
Tidewater & West_
Toledo Poor & West
Toledo St L & West
Union Pacific Syst.
Virginia & Sou West
Virginian 
Wabash 
Western Maryland_
Wheel & Lake Erie_
Wrightsv & Tennille
Yazoo & Miss Vail_

September
October - - .
October _ _ _
October _ .._
September
October.. _ _
October.. - -
October_ - -
October...
October _ _ -
October _ _ _
Octooer-- -
October.. - -
October......
October--
October.....
October....
October....
October...
October__
October...

October_ - -
October--
October...
October....

October--
October....
October---
October _ -
September
4th*wk Nov
October.-
October..
October...
October....
October.. _ -
September
lth wk Nov
October....
October--
October_ _ _
4th wk Nov
4th wk Nov
4th wk Nov
4th wk Nov
4th wk Nov
October_ - -
2d wk Nov
October.-
1st wk Dec
October.....
3d wk Nov
4th wk Nov
October....
October - -..
October.-
November
October--
October _
October.--
November

-
3 I

149,630'
5.639.521
756,315
331,385
307.212

3,519,805
6,649,518.7,596.01)7
341,920,
585,520,

16482466
105,3401
271,9651

1,074.952
79.296'

294.2181
1,743,155,1,851.749
472.385:

4,862,089
464,7301

3.461,475
1,004.612

21024094123536729
9.924.894
30948988
1,697,190

I
4.253,268
2,951,883
7,205,151
218,2381
135,6111
14,306

6,678.272
334,291
137,238

2,714,785
239,560

3,675,369
273,000
815,440

1,712.2072.254.962
12005046
1.765,392
236,432
245,776
153,377
56,447

420,471
1,271

121.460
369,111
5,830
21,147
79,756

9.201,934
170,182
524,797

2,307,162
725,000
532,266
27,372

1,093,103

s
180.160

6.161.023
796.065
361,835
317.317

4.155.789

343,534
745.096

18726201
119,140
322,190

1,027.668
85.462

315,088

486,573
6,205.251
500.675

4.167.604
1.107.791

12125019
35661748
1,660,812

4,721,769
3,269.929
7,991,698
230,718
116,859
16,870

6,504.536.26,264.605124.936,642
.

142,608
3,018.972110,755,505111,344,751
230,4291

3.993,067
404,0004,733,976
945,176

13512897
1.791.293
331.782
320,781
190,640
69.823

512,811
1,776

159.638
405.010

7.183
24.628
96,014

10354504
178.042
705,627

2,573.821
758,641
858.827
48.354

1.348,317

s
491,987

22,951.442
3.571,575
1.260.091
1.001.942

15.350.825
25.251,358
1,544,620
2,496,379

66.320,6(3371,529.137
571 .858

1.067,696
5,399,964
410.675

1,400,920
7.313,189
2.978.666
20.828.156
2.035,764
14,242,032
3,996.685

87,759.536
41,631.787
129390324
6,444,587

16,495.605
10,049.559
26,545,l64127.608,265

902.2811
311,8921
257.7701

1,302.517
,

928,522
11,336.308

3,250.196
6,811,242

47.251.123
27,481.348
4,767,746
4,021,424
2,077,138
985,735

1,832,749
30,199

546.290
8,229,830

29,094
509.442

1,957,313
34,392,197

685.830
2,164,125

12,975,517
2,925,247
2.149.628

90.412
4,856,701

$
544.875

24.325,985
3,651.359
1,320.324
997,174

16,038.317
27.446.285
1,548,773
2,845,276

559.527
1.225,696
5.204.821
417,120-

1.396,930
7.368.434
3.046.364
25.057,422
2,116.176
16,039.099
4.192,920

94,446.322
47.969.775
142416098
6,106,000

17.800.712
9,807,553

894.034
294,845
310,564

1,424.909
,

I 777,641
12,125,770
5,763,726
3,582,758
7,770.512

50.276.308
30,378,847
5,535,793
4,528,733
2.341,675
1,078,289
1,963.667

38,843
602,656

8,6.42,410
28.803
569,274

2,026,521
35.970.103

679.330
2.384.308
13.895.765
2,981,474
3,245.772
121.727

5,264.169

Various Fiscal Years. Period.
Current
Year.

Previous
Year.

Delaware & Hudson 
N Y Central & Hudson itiver_e_
Boston & Albany 
Lake Shore & Michigan South
Lake Erie & Western_n 
Chicago Indiana & Southern..
Michigan Central 
Cleve Cincin Chic & St Louis
Cincinnati Northern 
Pittsburgh & Lake Erie 
New York Chicago & St Louis
Toledo & Ohio Central 
Total all linm 

sPennsylvania Railroad 
Baltimore Chomp & Atlantic..
Cumberland Valley 
Long Island 
Maryland Del & Virginia....
N Y Philadelphia & Norfolk..
Plaila Baltimore & WashIng'n
West Jersey & Seashore 

Pennsylvania Company 
Grand Rapids & Indiana....
Pitts Chi Chic & St Louts...
Vandalia 
Total lines-East Pitts & Erie

-WestPitta & Erie
-All linos E & W_

Rio Grande Junction 
Rutland 

Jan 1 to Oct 30
Jan 1 to Oct 3180,115.171
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 3117.132.115
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Dec 1 to Sept 30
Jan 1 to Oct 31

18,981,886

13,919.446
43,585.207
4,784.167
3,531.646

28.282.282
29.705.318
1,226.539

13,658.491
9.402.339
4,113,563
232324169
158107212
1,041,200
2,776,158

11.355,216
803,051

3.193,982

5.694.997
47,290,116
4,574,433
33,276.274
9,197.392
204373720
95.547,007
299920727

798.872
2,982.568

$
20,386,096
87.406,775
14.864.026
50.398.860
5.008,247
3,635,374

30.702,998
31.516.670
1,168,031
16.960.172
10.299,625
5.045.736
257006514
171415882
1.054.795
2.996,379
11.218.537

806.022
3,308.384
17.694.712
5,774.664

56,597.792
4,700,044

37,215.791
9.468.324
219306723
109299579
328606302

820.341
3.136.655

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly

*Weekly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease.

$ $ $
8d week Sept (37 roads)---- 13.863.558 14,711,282 -847,724 5.76
4th week Sept (36 roads 18.115.984 20,107,749 -1,991.765 9.90
1st week Oct (35 roads 13,328,596 15,233,094 -1.904.498 12.50
2d week Oct (36 roads) 13,300,265 15.684.210 -2.383,945 15.19
3d week Oct (34 roads) 12,515,701 15,446.844 -2,931,143 19.65
4th week Oct (37 roads) 18.017.947 22.633;633 -4.615.686 20.40
1st week Nov (37 roads) 12.222.722 15.243.348 -3,020.626 19.82
2d week Nov (37 roads)_ ..... 11.975.539 14,863,074 -2,887,535 19.43
3d week Nov (36 roads)____ 11,577,904 15.010,869 -3,432,965 22.87
4th week Nov (35 roads) _ __ _ 14,517.713 17,915,795 -3.398.082 18.99

*Monthly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease.

Mileage. Cur. Yr. Prey. Yr.
February--244.925 242,928
March ...._.._245.200 243.184
April  243,513 241,547May 246.070 243.954
June 222,001 219,691
July.. 235,407 231,639
August 240.831 237.159
September-242,386 238,698

November... 89:275 87:724

i
209.233.005
250.174.257
236.531.600
239.427,102
230.751.850
252.231.248261,803.011
269.593.446
272,992,901
75.767,580
65.353.898

S
233,056,142
249.514.091
245.048,870
265.435.022
241,107,727

280.919,858
285.850.745-12,857.844
90.038.564
81.461,551-16.107.853

$
-2;11i.la

-26.007,920
-10.355,877
-9,571,763
-11.326.412

-14,270.984

11:2e

9.73
4.30
3.67
4.03
4.50
15.82
19.77a Mexican currency. b Does not include earnings of Colorado Spngs & Cripple Creek District Ry. from Nov. 1 1911. e Includes the New York &Ottawa, the Bt. Lawrence & Adirondack and the Ottawa & New Y

ri
ork Ry., the latter of which, being a Canadian road, does not make returns to theInter-State Commerce Commission. f Includes Evansville & Terre Haute and Evansville & Indiana RR. g Includes the Cleveland Lorain & WheelingBy. in both years. n Includes the Northern Ohio RR. p Includes earnings of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. s In-cludes Louisville & Atlantic and the Frankfort & Cincinnati. t Includes the Mexican International. u Includes the Texas Central and the WichitaFalls Lines. o Includes not only operating revenues, but also all other receipts. z Includes St. Louts Iron Mountain & Southern. z Includes the Nor-thern Central beginning July 1 1914. • 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 fourth week
of November. The table covers 35 roads and shows 18.99%
decrease in the aggregate under the same week last year.

Fourth week of November. 1914. 1913. Increase. Decrease.

Alabama Great Southern 

P.

153,377 190,640 37,263
Ann Arbor 55,031 66.113. 11,082
Buffalo Rochester & Pittsburgh 212,276 296.865. 84,589
Canadian Northern 542,500 801,400   258.900
Canadian Pacific 2,308,000 3,733,000   1,425,000
Chesapeake & Ohio 877.283 969,777  92,494
Chicago & Alton 358,906 326.110 32,796  
Chicago Great Western 290,907 279,882 11,025  
Chicago Ind & Louisville 144,065 173,758  29,693
Cline New On & Texas Pacific_ _ 245.776 320,781 75,005
Colorado & Southern 395,751 338,721 57,030  
Denver & Rio Grande 520,700 622,400   101,700

Western Pacific 131,800 181,100 49,300
Denver & Salt Lake 44,010 14,871 29,139  
Detroit & Mackinac 22,134 24,112 1,978
Duluth South Shore & At! 49,568 91,189 41,621
Georgia Southern & Fla 56.447 69,923  13,476
Grand Trunk of Canada 
Grand Trunk Western 1,161,182 1,322,541   161,359
Detroit Gr Hay & Mllw____
Canada Atlantic 

Louisville & Nashville 1,165,035 1,504,478  339,443
Mineral Range 17,462 7,657 9,805  
Minneapolis & St Louis 204,330 186,305 18,025  
Iowa Central 

Minn St Paul & S S M 595.145 630,656 35,511
Missouri Kansas & Texas 905,856 989,683  
Missouri Pacific 1,488,000 1,509,000 21.000
Mobile & Ohio 
Nevada-California-Oregon 

236.432
8.396

331,782
8.062 334  

95.350

Rio Grande Southern 14,306 16,870 2,564
St Louis Southwestern 273,000 404,000   131,000
Southern Railway 1,465,392 1,791,293   325.001
Texas & Pacific 494,890 616,812 121.t.22
Toledo St Louis & Western__ _ _ 79.756 96,014 16,208

Total (35 roads) 14,517,713 17,915.795 158,154 3,556,236
Net decrease (18.99%)   3,398,082

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings of STAEM
railroads and industrial companies reported this week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Roads. Year. Year. Year. Year.
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$ $ $ $
Bangor & Aroostook b_ _Oct 348,990 392.181 132,737 186,029

July 1 to Oct 31  1,112,632 1,157,753 313.740 397,108
Boston 8c Maine b Oct 4.384,245 4.458,395 1,195,844 991.702

July 1 to Oct 31 17,268.920 17,856,242 4,140,285 4,478,026
Central of New Jersey b_Oct 2,863,580 2.958,984 1,187,929 1,270,999

July 1 to Oct 31 11,401,819 11,786.591 4,891,145 5,268,911
Chic Burl & Quincy b_ _ _Oct 8,798,521 9,552.405 3,659,177 3,837,557

July 1 to Oct 31 34,161,781 35.576,690 13,312,889 13,436,458
Chic & East Ill b Oct 1,242,885 1.489,992 273.409 217,005

July 1 to Oct 31  5.221.516 5,799,942 1,450.339 981.321
Delaware & Hudson bOct 2,055.964 2,125,035 755,967 802.142

Jan 1 to Oct 31 18.981,886 20,386.096 6,382,023 7.789,986
Denver & Rio Grande-

Western Pacific b__Oct 554.177 703,208 98,269 195,499
July 1 to Oct 31  2,266.208 2.621,018 509,632 765,121

Fairfield & Northeast b_Oct 3,220 2,626 242 747
July 1 to Oct 31  11,905 9,963 def2,418 782

Great Northern b Oct 7,789,500 8,945.184 4,526,854 4,405,553
July 1 to Oct 31 29,627.635 32,588,519 16,161.427 15,318,379

Nevada-Cal-Oregon_b __Oct 51,648 48,068 17,188 12,740
July 1 to Oct 31  171,936 161,840 46.264 55,837

Norfolk & Western b_ __Oct 3.519,805 4.155,789 1.141,015 1,327,094
July 1 to Oct 31 15,350.825 16.038,317 5,290.131 5,257,235

Pacific Coast Oct 585,520 745,096 49,352 124,142
July 1 to Oct 31  2.496,379 2,845,276 369,386 498,553

Pere Marquette a Oct 1,697.190 1.660,812 500,513 249,705
July 1 to Oct 31  6.444,587 6.106,000 1.809.317 726,980

Rio Grande Southern b__Oct 61.010 72.643 20,627 24,424
July 1 to Oct 31  205,555 250,368 52.780 79,848

Virginian a Oct 524,797 705,627 200,080 366,628
July 1 to Oct 31  2.164,125 2.384.308 890,570 1,107,146

Wabash b Oct 2.578,539 2,885,163 683,624 759,897
July 1 to Oct 31 10,668,355 11,324,944 3.043,442 3.078,561

INDUSTRIAL COMPANIES.

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Companies. Year. Year. Year. Year.
S $ $ 3

Adiron El Pow Corp a_ _Oct 103,025 107,160 28,622 28,633
Jan 1 to Oct 31  1.007.962 980.657 320,608 208,070

Keystone Telephone a_ _Nov 109,778 107.332 55,857 55,508
Jan 1 to Nov 30  1.211.674 1,158,084 614,512 571,846

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

Interest Charges and Surplus.

Roads.

-Jut., Rentals, &c.- -,ti. of Net Earns.-
Current Previous Current Previous
Year. Year. Year. Year.
$ $ $ $

Bangor Aroostook Oct 114,098 113,374 x33,893 x83,815
July 1 to Oct 31 444,579 450.672 xdef57,800 x29,763

Central of New Jersey_Oct
July 1 to Oct 31 

693.886
2,736,930

739,199
2.848,402

494.043
2,154,215

531,800
2,420,509

Nevada-Cal-Oregon ____Oct 6,573 5.755 x10,937 x7,268
July 1 to Oct 31 26,337 23,017 x21,263 x33,966

Norfolk & Western Oct
July 1 to Oct 31 

539.110
2,154.296

506,656
2,013,286

x751,232
x3,700,760

x933,991
x3,535.129

Rio Grande Southern___Oct 20,242 20.534 x496 x4,036
July 1 to Oct 31 79,540 80,408 xdef25,840 x467

Companies.

INDUSTRIAL COMPANIES.

-Int.. Rentals, de.- -Bat, of Net Earns.-
Current Previous Current Previous
Year. Year. Year. Year.

AdIron El Pow Corp..- _Oct
Jan 1 to Oct 31 

Keystone Telephone_ ___Nov
Jan 1 to Nov 30 

21,051 21.217 7,572 7,415
211,587 212,774 109.021 def4,704
25,921 25,621 29,936 29,887
285,840 280,455 328,672 291,391
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Great Northern Express Co.:
Total from transportation _ _ 320,570 345,162
Express privileges-Dr  194,098 209,644
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EXPRESS COMPANIES.
August 

1914. 1913.

a

CO
•

E.
tra

-Julylto Aug. 31-
1914. 1913.

663.773 642,348
401,905 389,602

Revenue from transport'n_ 126,471 135,518 261,867 252,746
Oper. other than transporta'n 4,871 4,039 9,818 9.097

Total operating revenues_
Operating expenses 

131,343 139,557 271.686 261,844
93,477 87,088 186,227 187,066

Net operating revenue-- - - 37,866 52,469 85,459 74,777
Express taxes  4,678 5,045 8,859 8,427

Operating income  33,188 47.423 76.600 66.350

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Pre-Viola

Year.

American Rys Co--- October__
Atlantic Shore Ry_-- October...
cAur Elgin & Chic Ry September
Bangor Ry & Electric October___
Baton Rouge Elec Co October_ __
Belt LRyCorp(NYC) August
Berkshire Street Ry_ October__
Brazilian Trac. L & P October.._ _
Brock & Plym St Ry- October....
Bklyn Rap Tran Syst August ___
Cape Breton Elec Co October_ _
Chattanooga Ry & Lt October..__
Clove Painesv & East October_ _ _
Cleve Southw & Col.. October...
Columbus (Ga) El Co October___
Comwth Pow, Ry & L October..__
Connecticut Co October_ __
Consum Pow (Meh)- October_ __
Cumb Co (Me) P & L October..
Dallas Electric Co.... _ October..__
Detroit United Lines 1st wk Nov
DDEB& Bat (Rec) August
Duluth-Superior Trac October::

449.551 452.428 4,514.643
27,184 25.420 312,149
183.355 188.601 1.538.210
69.422 68,454 647,673
15.609 15,028 145,992
63,679 65.012 489,610
89.999 82,606 828.448

f6241170 16.09885 0161411.25
9,825 9,3151 105.630

2536.506 2477.462 18,311,834
30,751 36,7931 290,053
88,261 99,358 911,189
34,974 35.498 364,904
107,610 111,955 1,058,200
63.890 54,378
250,255 249,887 2,382,866
654,584 658,783 6,763,009
291,849 276,6155 2,776.210
214,808 204,249 2,113,860
200,503 226,968 1,842,161
215,219 213.898 10,262,282
42,992 49,816 343,968
110.668 110.047 1,096.138

4,349,787
323.510

1,513.514
633,069
131.262
501,624
851.253

859.922665
109,044

17,823,029
309.932

1,007,521
362,210

1,051,382
492,874

a1,768.163
6,897.003
2,539,151
1,954,152
1,791.323
10.713.988

402,436
1.056.565

x After allowing for ether income received.
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Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current ; Previous
Year. I Year.

Current
Year.

Previous
Year.

East St Louis & Sub_
El Paso Electric Co.._
42d St M & St N Ave
Galv-Hous Elec Co.._
Grand Rapids Ry Co
Harrisburg Railways.
Havana El Ry. L& P
Railway Dept____

Honolulu R T & Land
Houghton Co Tr Co..
b Hudson & Manhat-
Illinois Traction _ _ _ -
Interboro Rap Tram.
Jacksonville Trac Co.
Ke West Electric_ _ _
Lake Shore Eiec By..
Lehigh Valley Transit
Lewis Aug &Watery_
Long Island Electric_
Louisville Railway__
Milw El By & Lt Co_
Milw Lt, Ht & Tr Co
N Y City Interboro__
N Y & Long Island.._
N Y & North Shore__
N Y & Queens Co_ _ _
New York Railways_
N Y & Stamford By..
N Y Westcaes & Bos-
Northampton Trac__
Nor Ohio Tree & 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&P Co
Portland (Me) RR__
Puget Sound Tr, L& P
Republic By & Light
Rhode Island Co......October_
Richmond Lt & RR-
St Joseph (M o) Ry.Lt,
Heat & Power Co_

Santiago El Lt & Tr.,
Savannah Electric Co
Second Ave (Rec)___
Southern Boulevard_
Staten Is! Midland._
Tampa Electric Co__
Third Avenue 
Toronto Street Ry 
Twin City Rap Tran_
Union By Co of NYC
United Rys of St L 
Virginia By & Power_
Wash Bait & Annan_
Westchester Electric..
Westchester St RR 
Western Rys & Light
Wisconsin Gas & Elec
Yonkers Railroad......
York Railways 
Youngstown & Ohio_
Youngstown & South

October--
October---
ugust __-

October--
October__
November..

Wk Dec 6
ctober-
ctober___
ctober___
ctober___
ctober___
ctober_ _ _
ctober___
ttly  

October.. 
•ctober- _
ugust  
• ctober_ _ _
October....-
October_ _ _
ugust

August  
ugust  
ugust  
eptember

October 
October__ _
* ctober_ _ _
I ctober 
I ctober 
• ctober__
ugust

I ctober 
October_ _ _
October_ _ _
October_ _
I ctober 
eptember
ctober  

August

ovember_
• ctober_ _
• ctober- - -
ugust  
ugust
ugust

I &ober- - -
ugust  
eptember
thwkNov
ugust
• ctober__ -
I ctober 
I ctober_ _ _67,026
August  
October 
Ictoher  
September
August  
October.. 
October_ .. _
October- -

216.801
88,976
161.029
189,702
102,963
77,1971

53,384
52,949
21,226
468.023
718.855
2936.217
56,745
11,393

151.999
164,691
57,309
29,978

268,080
498,745
118,365
56.590
44,390
17,362

130.884
1133,466
27,142
39,074
15.494

304,413
184,027
28,371
37,068
26.099
19,818

2097,0992113,530
510.812
87.095
683,557
253.134
440,696
46,8871  

108,4811
38.539;
67.529,
89.144.
21.632
45,647,  
83,008,
336,173
525.2641
218,4501
363.265,
1073,964'1129.269
446.7041

67:042
22,995

235.544
57,102
63.765
70,171
26,319
14.763

240.841
74,560
157,748
193,411
104,968
79,953

57,327
52,618
22,216

473,988
729.533

2854,894
57,663
12,982

154.483
145,646
51.301
30.817

281,486
510,080
119,939
53,268
44,162
17,225

133,075
1214.051
26,847
34,841
15,830

279,360
201,479
29,571
36,644
26.434
25,399

574.524
82,620
717.282
257.302
433,315

110,092
38,451
69,381
97,215
20.048

• 73,998
344,293
549,859
222,794
261,574

445.821

65.223
21.529

223,381
65.395
67,369
69,770
23,070
15.063

2,202,116
861,692

1,220,007
2.036,593
1.062,445
908,834

2.592,973
503,437
235.558

4.608,458
6.772,779
27.952.368

606,231
111,610
810,105

1.550.567
577.413
170.070

2,661.966
4,969,126
1,264,319
435,612
270,107
111,552
912.355

10,099,657
327,704
.344,893
155.906

3,032,972
1,750.968
303.418
125,653
249,215
225.874

19,927.044
5,264,053
887,716

6,335,603
2.512.307
4,524,968
268,019  

1,174,232
386.476
701,090
615.679
148,896
224,898  
814.577

2,640,827
4.584.361
8,490,030
1,949.221
10,478.950
4,298.632
690,336
410,420
218,809

2.229.650
556,069
476,154
659,488
224.415
148,632

2,191,393
718,397

1,249,254
1,957,891
1,077,556
903,106

2,641,745
508,280
250,319

4,540,087
6,458,095
26,902,928

556,903
116,448
788,183

1,443,094
573,340
172.517

2.690,011
4,958,821
1,206,277
401,019
278,070
108,762
938,938

10,601,600
325,204
306,974
158.358

2,724,059
1,749,603
311,855
122.065
240,403
236.770

20,080.569
5.540,021
881.335

6.325,792
2.450,705
4,551,627

1,135,075
378.988
681,777
700 .405
137,201

686,090
2.700,731
4.482.045
8,078,833
1,843,834
10,542,580
4.157.692
695.397
406.703
212,235

2.115.582
545.520
461,784
635,357
211.421
144.480

a Includes since May 1 1913 the earnings on the additional stocks ac-
quired on that date. b Represents income from all sources. c These
figures are for consolidated company. j Earnings now given in milreLs.

Electric Railway Net Earnings.-The following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week.

-Gross Earnings- -Net Earnings-
Roads. Current Previous Current Previous

Year. Year. Year. Year.
Albany Southern_a- S $ $ $

July 1 to Sept 39  156,234 158,133 57.374 45,408
Brazilian Trac Lt & P_Oct 06,241,170 06,098,850 03,561,610 03,388,428

Jan 1 to Oct 31 061,411,258059.922,665035.235,73802,358,485
Cleve Painesv & East a_Oct 34.973 35,498 16,165 16,450Jan 1 to Oct 31  364,904 362,210 169,186 167,977
Harrisburg Rys Nov 77,197 79,953 8.146 16.170Jan 1 to Nov 30  908,834 903.106 144,543 167.488
Hudson Valley By 1,--

July 1 to Sept 30  277.009 316.749 123,174 147,893Jan 1 to Sept 30  660,841 672,695 245.966 255.756
Milw El Ry & Lt a Oct 498.745 510.080 147,335 150.757Jan 1 to Oct 31  4,969.126 4,958.821 1.363,745 1,405,472
Maw Lt lit & Tract a_ -Oct 118.365 119,939 43,698 44,831Jan I to Oct 31  1.264,319 1,206,277 450.157 451,775
Monongah Val Trac_b_Sept 86,507 90,813 49,914 56,829Jan 1 to Sept 30  737,304 701,438 433.019 455,173
Northwestern Penn Ry_Oct 28,371 29,571 7,127 8.500Jan 1 to Oct 31  303,418 311.855 74,333 89,290
St Jos Ry Lt lit & Pow allov 108,481 110,092 51.921 50,213Jan 1 to Nov 30  1.174,232 1,135,075 509.968 483,196
United Rys of St L a----Oct 1,073.964 1.129.269 277,321 307,201Jan 1 to Oct 31 10,478,950 10,542,580 2,575,449 2,957.678
Wash Balto & Annan b_Oct 77,937 67.026 38.489

Jan 1 to Oct 31  690.336 695,397 315.277
a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes,
g Earnings now given in milrels.

Interest Charges and Surplus.

Roads.

Albany Southern-
July 1 to Sept 30  23.794 25,719

Cleve Painctsv & East_ _ _ Oct 10.844 10,488
Jan 1 to Oct 31  110,006 104,200

Hudson Valley Ry-
July 1 to Sept 30
Jan 1 to Sept 30

Milw Elec By & Lt Oct 68,269 65,949
Jan 1 to Oct 31  697.818 631,788
Lt Hi & Tract__ _Oct 54,532 51,896

Jan 1 to Oct 31  547,658 519,707
Monongahela Val Tract _Sept 26,156 25,548

Jan 1 to Sept 30  230.789 220.293
St Jos By Lt Ht& Pow_Nov 20,833 20.133

Jan 1 to Nov 30  227,467 221.128
United Rys of St Louis_Oct 217,895 220,740

Jan 1 to Oct 31  2,187.482 2,219,966
Wash Bait & Annap_ _ _ _Oct 24,987 24,262

Jan 1 to Oct 31  245,286 240,761
After allowing for other income received.

-Jut.. Rentals, tS:e.-
Current Previous
Year. Year.

86,754 86,684
254,277 250,398

29.706
346,086

-Bal. of Net Earns.-
Current Previous
Year. Year.

33,580
5.321

59.179

19,689
6,002
63,776

x36,935 z62,108
zdef6,400 z7,362

x82,912 x89.010
z716,660 x811.687
x34,284 z37.722

x353.102 1383.591
23.758 31.280

202,229 234,880
31,088 30.080

282,498 262,066
z66,859 x92,658
x460,439 x808.195
x15,539 . 21,724
z89.462 x111,760

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 Nov. 28. The next will appear in that of Dec. 26.

Colorado & Southern Railway.

(Report for Fiscal Year ending June 30 1914.)
On subsequent pages will be found at length the text of the

report and the comparative income account for two years,
showing the operations of the system, the balance sheet and
profit and loss account.
Comparative operating statistics, income account and

balance sheet were given in the "Chronicle" of Nov. 21, page
1524.-V. 99, p. 1524, 342.

Central Vermont Railway Co.
(15th Annual Report-Year ended June 30 1914.)

Pres. E. C. Smith, St. Albans, Vt., Sept. 15, wrote in subst
Results.-The percentage of expenses to earnings was 87.68%, as com-

pared with 79.92% in 1912-13, an increase of 7.76%. The number of
tons carried one mile was 331,141,087. an increase of 12,382,679; but the
passengers carried one mile aggregated 49.855,878, or a dec. of 4.678.524.The large amount expended in the transportation department and on
account of maintenance of way, structures and equipment, together with
the unusually severe winter of 1913 and 1914. seriously reduced the net
income. It was, also, found necessary to retire a large amount of equip-
ment (4 locomotives, 5 passenger cars and 288 freight or work cars) on
account of unfitness for service. [There were purchased or built 4 passen-
ger cars and 28 freight or work cars, making the equipment on hand June 30
1914. 97 locomotives, 113 passenger cars and 3,249 freight and work cars.)

Maintenance.-We laid 27 miles of new 804b. steel rail. Extensive
repairs were made to four stations, three engine houses and four bridges.
also to the docks at New York, New London and Burlington. Two 100-
ton track scales were installed. Three new steel bridges were erected.
105 feet. 24 feet and 27 feet long, respectively.
Improvements.-The sum of $44,093 has been charged to "capital."
Rigid economies have been introduced that should increase the net

revenue without Impairing the efficiency of the property.
-Rolling Stock-

Locomo- Pass. Freight Rails (Miles) June 30 lives. Cars. Cars. 80-lbs. 75-1b. 72-lb. 60-lb. 56-lb.
1914   97 113 3,249 202.3 117.2 53.0 32.0 138.1
1913  101 114 3,509 196.8 117.1 53.0 32.0 143.7

OPERATING

1913-14.
Passengers carried  1,840.922
Pass. carried one mile- 49.855,878
Earns, per pass. per mile 2.30 cts.
Tons carried  4,187,550
Tons carried one mile.... _331.141,087
Earns, per ton per mile_ 0.92 cis.
Earns. per ft.-train mile. $2.08
Earns. p. pass. train mile $1.06

Operating Revenue-
Freight 
Passenger  
Mail, express, &c 

Total operating rev 
Operating expenses-

Maint. of way & struc's_
Maint. of equipment. _ _
Traffic expenses 
Transportation expenses
General expenses 
Taxes 

STATISTICS.

1912-13. 1911-12. 1910-11.
2.115.889 2,003,452 1.875.805

54.534,402 50,554.828 49.323,091
2.32 cts. 2.38 cts. 2.40 cts.

4,323,512 4,033.639 3,949,973
318,758,408 309.505,019 300,692,115

0.93 cts. 0.93 eta. 0.94 cts.
$2.01 $1.88 $1.96
31.11 $1.11 $1.20

INCOME ACCOUNT.

1913-14.

3,030,772
1,150.247
319,092

4.500,111

734.419
807,732
112,156

2.182,398
109,368
196.018

Total  4,142,091
Operating income  358,020
Income from securities  209,619
Outside operations  7,716

Total 
Deduct-

Interest on bonds. &c  
Leased line rentals 
Hire of equipment 
Miscellaneous rents, &c_
Improvements. &c 

575,355

563.634
216,553
54,426

Total deductions___ 834.613
Balance, sur. of def____ def259,258

1912-13.

2,958.182
1,262,863
356,545

1911-12.

2.870.311
1.203,394
362.127

1910-11.

2,818,477
1.185,077
334.090

4,577.590

553,449
737.452
105,069

2.150.638
106,682
177,110

4,435.832

455,843
663.911
99,546

2,062,028
115,715
150,000

4,337,644

497.823
631.138
94.680

1,896.710
112,704
146,763

3,830,400
747,190
62,887

902

3.547,043
888,789
53,720
5.373

3.379.818
957,826
43.720
6,611

810,979

562,275
216.553
28.480
8.511
4,956

947,882

512,731
216,553
177,495
5.881

22,269

1.008.157

503.951
216,552
169,478
4,719
23,206

820.775
def9,795

934,929
sur12.953

917.906
sur90,251

Note.-The deficit, as above 1913-14 ($259.258) was covered by a con-tribution received from Grand Trunk By. as per guaranty.

BALANCE SHEET JUNE 30.
1914. 1913.

Ands-
Road & equipl__A16,284.880 16,293,5e8
Yids. iss'd, pledged 976,000 851,000
Securities In tress.. 42,000 167,000
Marketable SeCtleS 35,000 35,000Stocks of affiliated
&c., cos., un-
pledged   117,915 117,915

Adv. to other cos_ 4,796,714 2,764,128
Misc. secs. pledged 40,000 40.000
Cash  246,331 174,593
Materials & supp_ 437,515 420,120
Agts. & conductors 164,216 181,176
Traffic, &c., bats_ 67,684 75,006
Misc. accounts. _ _ 738,536 399,546
Def. debit Items__ 770,151 461,226
Profit and 1069- c3.565

1914.
LtaNtittcs--

Capital stock ____ 3,000,000
1st at. 4% bonds_11,750,000
Collat. trust bonds 35,000
Equip. trurt cents 973,000
Equipment, &c.,
of leased cos.__ b224,323

Loans dr hills pay_ 5,881,978
Vouchers & wages 1,784,990
Traffic, &c., bats_ 140,353
Miscelt. accounts_ 41,229
Accrued Int., &c._ 293,979
Accrued taxes...... 96,027
Def. credit Items_ 43,967
Appropriated Atop. 455,661
Profit and loss......

1913.

3.000,000
11,750,000

1,179,000

1,224,323
3,468,000
1,276,264
195,673
50,144
167,993
91,963
43,351
455,661
77,996

-Total 24,720,507 21,180,368 720,507 21.980,368
a After deducting reserve for accrued depreciation, 3401.944.

Total °4

b Equipment and personal property of leased companies is Included inroad and equipment, per contra.
c After adding amount contribution received from Grand Trunk By.cover deficit, as per guaranty, $259,258 and deducting deprociation$onequipment retired during the year from dates of purchase to June 30 1907.$m282 and miscellaneous adjustments aggregating 351,278.Note.-The company also guarantees principal and interest on $200,00(Montreal & Province Line Ry. 1st M. 4% bonds and $975,000 CentralVermont Transportation Co. 5% bonds.-V.99. p. 1213.
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Massachusetts Electric Companies, Boston, Mass.
(15th Annual Report-Year ended Sept. 30 1914.)

Pres. Gordon Abbott, Boston, Dec. 1, wrote in substance:
Results.-The past year has been one of decreasing business activity in

the territory served and has been marked by an increase in expense on
most of the transportation companies operating in the New England States.
As a result, while the gross income of the Bay State Street Ry. Co. showed
an increase of $233,000 (of which $102,625 came from the increase in freight
and express business and only 3121.654 from passenger income) the net
divisible income showed a decrease of $113,542 for the year.

Bonds.-During the year there were issued and sold $290.000 bonds
under Boston & Northern Street By. mortgage and $769,000 bonds under
mortgage of Old Colony Street By. Co. Of this, a total of $619,000 were
Issued to refund maturing bonds, the balance on completed improvements.
(V. 98, p. 1460.)

Additions. &c.-The following amounts have been spent ,$1.574,807 for
new property or reconstruction: track construction, $278,686; track re-
construction, $291.054; cars and electrical equipment, $165,922; electric
lines and feeders, $348,553; power stations, $80,208; land and buildings,
$87,589; sundry equipment. $22,795.

5.75 miles of new track were constructed and 4.4 miles of track were
relined, resurfaced and paved on account of State highway improvements.
15.71 miles of tracks were reconstructed and work on .92 mile was in pro-
gress at the close of the year. The Salem power station has been enlarged
and a 2,000 k. w. turbine unit and a 1,500 k. w. rotary converter, with two
new boilers, &c., are being installed and should be in operation by the end
of the present year.
The 50 semi-convertible cars with four-motor equipments, referred to in

the last report were put into service about Jan. 1 1914, and their cost is
included above. Seven new express cars and 2 new service cars were pur-
chased and put into service: 27 sets of new trucks and 100 new motors
were purchased as spare equipment.
13.58 miles of new overhead feeder and 19.02 miles of underground

feeder or transmission cable were installed, together with 13.20 miles of
underground duct.

Wages.-On Oct. 1 the contract between the Bay State Street By. Co.
and its employees expired. After negotiations lasting some weeks, the
terms of a new contract have been agreed upon except as to the question
of wages. This has been refered to arbitration.

INCOME ACCOUNT BAY STATE ST. RY. FOR YEARS END. JUNE 30.
1913-14.

Earnings   $9,695.249
Expenses  6.363,969

1912-13.
$9,462,251
6.109,511

1911-12.
$9,116,203
5,806,410

1910-11.
$8,881,521
5,557,304

Net earnings  $3,331,280
Interest, rental, taxes  2,006.984

$3,352,740
1,914.903

$3,309,793
1.840,329

$3,324,217
1,838.579

Divisible income  $1,324.296
Common dividends_ _ _ _ $1,077,153
Preferred dividends_ _ 164,916

$1 ,437.838
$1,128,446

125,316

$1,469,464
$952,365
125,316

$1 ,485 ,638
$1,043,774

125,316

Balance  $82,227
--

$184,076 $391,783 $316,548

Nole.-The surplus brought forward June 30 1913 was $212,840: adding
the surplus for the year ending June 30 1914. $82,227; sinking fund on
coupon notes. 325,000; accumulated profit on scrap sales, $3,524; tickets
sold and not used, $3,462; and adjustment of accounts, $3,391; makes a
total of $330,454; from this were made the following deductions, aggre-
gating $116,922, viz.: reconstruction, $100,000: premium on bonds re-
deemed, 31,865; net losses by fire, &c., $10,477: and settlement with Boston
Elevated By. for certain rental charges covering a number of years, $4,580:
leaves a surplus as of June 30 1914 of $213,532.
BALANCE SHEET OF BAY STATE STREET BY. CO. JUNE 30.

Assets-
1914. 1913. 1914. 1913.

Property  45,497,317 44,314,536 Common stock__ .20.517.200 20,517,200
Cash 585,497 1,387,427 Preferred stock... 2,748,600 2,748,600
Accts. receivable_ 146,955 137,354 Funded debt 23,477,000 23,106,000
Coupon deposits.. 316,395 307,277 Notes to Mass.
Sinking and ro- Elec. Cos.. do 1,550,000 1,450,000
demption funds 97,619 78,900 Notes payable-  350,000

Accts. In tuspenst 230,405 184,429 Reserve for paym't
Dep. for matured of coupon notes_ 31,000 25,000
bonds 57,000 13,500 Vouchers, sects,

Bonds In treasury.. 28,000 merles, &c__ __ 442,232 392.877
Dep. for diva. (1st Coups outstandle 316,395 307,278

pref.)  195   Dep. for dive. (1st
Prep. tax., Ins.,&c. 161,553 120,662 preferred)  195
Lease accounts_ _ _ 182,431 04,483 Int.,rentals& taxes 901,907 402,686
Mat Is & suppliw. 928,792 987,255 Accident, do., fde. 3.58,564 398,829
Discount on bonds 1.251,010 1.133,699 Preen. on pref. stk. 357,480 357,480
Reconstruetion___ 1,308,936 1,131,277 Surplus  213,532 212,850

Total 50.764.105 49,918,799 Total 50,764,105 49,918.799

MASSACHUSETTS ELECTRIC COMPANIES-INCOME ACCOUNT
YEARS ENDING SEPT. 30.

Income- 1913-14. 1912-13. 1911-12. ' 1910-11.
Divs. on stocks owned__ $1,077,291 $1,133,293 $962,485 $481,244

Int. on notes, &c  77,552 71,433 161,668 162,084

Total income  $1,154,843 81.204,726 $1,124.153 $643,328

Expenses.--
Salaries general officers $4,375 $10,292 $12,500 $12,875

Legal and miscellaneous. 18,318 22,159 11,337 7,292

Interest  155,000 171,561 166,500 166,500

Divs. on pref. stks.(4%) 968,256 968,256 822.296 822,296

Total   $1,145,949 $1,172,268 $1,012,633 $1,008,963

Balance  sur$8,894 sur$32 ,458sur$111 .520d ef$365 ,635

The surplus brought forward Sept. 30 1913 was 32,746,999. Adding

$882 Federal Income Tax 1910 refunded and deducting $7,191 
proportion

Federal Income tax to Sept. 30 1913 leaves a total surplus as of Sept. 30

1914 of 52.749.583.

MASSACHUSETTS ELECTRIC COS.-GEN. BAL. SHEET SEPT. 30.

21,457 107,724

1,450,000

Coupon notes due Div. and coupons

July 1 1913.... 16,000 unclaimed  14,778 11,658

('ash for coup.,&e. 3,056 3,700 Proilt and loss.

Arrearsofdlvs.pur. 3,565,762 3,562,461 surplus  2,749,583 2,796,999
-

1914. 1913.
Assns.--

Sundry stks.,
In treasury__ :39,213,291 39,213,291

Stock dep. to eec.:
coupon notes._

Cash 
Bay State St. RY•

notes   1,550,000

1914. 1913.
Liabilities-- $ $

Preferred shares...24,123,162 24,119,860
Common sharee__14,293,100 14,293,100
Coupon notes... . 3,100,000 3,116,000
Vouchers payable_ 860 075
Accrued int. on
coupon notes... 64,583 69,583

Accrued taxes_ 7,500

Total  44,353,566 49,353,175 Total  44,353,5e6 44,353,175

* Preferred shares include those on which 
arrears of dividends have been

adjusted, 323,569.100, and those on which
 dividends are unadjusted.

3468.600, and warrants for pref. shares, 
$85,462. Compare V. 93, p. 1462:

V. 94, p. 68.-V. 99, p. 1673. 969.

Cuban-American Sugar Co., New York.

(Report for Fiscal Year ending Sept. 30 1914.)

The report will be found at length on a subsequent p
age,

including the remarks of President Hawley, the conso
lidated

balance sheet and consolidated profit and loss 
account.

Below we give the usual comparative tables:

ANNUAL OUTPUT (x Total number 
of barrels).

1913-14. 1912-13. 1911-12. 1910-11. 1909-10.

Total bags 1.654,658 1,363,292 1.143,596 949.077 1,045,139

Total in tons  264,745 218,127 182.975 151,852 167,218

CardenasRef. (1.000 lbs.) 13.043 7,746 x28,826 x33,101 x50,668

GramercyRef.(1,000Ibs.)134,404 123,058 x215,025 x265,713 x275,000

INCOME ACCOUNT.

1913-14. 1912-13. 1911-12. 1910-11.
Sugar sales  514,808.378 315.045,573 $16,318,836 $14,527,681
Molasses sales  455,011 303.451 313,643 357.022
Miscellaneous income  296,709 812.189 609.712 512,942

Total  $15,560,098 $16,161,213 $17,242,191 $15,397,645
Prod. & mfg. costs, sell-
ing & general expenses 11,113,387 14,120.103 14,851,470 13.854,820

Net earnings  $4,446,711 $2,041,110
Deduct-

Depreciation  3764.015
Discount on bonds  63.507
Interest on bonds  556,834
Int. on bills payable, &c. 356,632
Bond sinking fund  138,141
Prof. dividends (7%)  552,566

3707,173
69,087
569,869
338,093
138,141
552,566

$2,390,721 $1,542,825

$579,449 $503,563
65,000 58,000
552,643 497,965
324,742 209,820
138,141 131,147
552,566 524.587

Balance sur.$2,015.016 def.$333,819 sur.$178.180 def.$382,257

BALANCE SHEET SEPT.

1914. 1913.
Assets-

Property. plant &
fixtures.  24,354,175

Good-will  ' 3,929,340
Securities in trust_ 3,100
Advances to Colo-

nos, tte a1,441,204
Plant .& grow °cane 1,262,817
Live stock & equip. 700,915
Mat'', supp., raw
& ref. sug-mdse.
In stores, &c__ _b2,703,637

Cash  754,785
Accts. .St bills roc_ _ 628,570
Bond discount_ _ _ 208,208
Other def. charges 165,818

23,483,366
3,929,340

3,100

1,788,134
1,291,007
675,525

2,237,526
527,821
573,656
271,715
245,394

30.
1914. 1913.

Common stock_ _ _ 7,135,600 7,135,600
Preferred etock_ _ _ 7,893,800 7,893,800
Colonial Sug . stock
not owned  3,100 3,100

Coll, trust bonds_ 9,295,000 9,444,000
Real est. Ms., do_ 469,114 446,880
Bills payable  2,323,903 2,628,489
Bankers' loans__ _ 1,291,913 2,405,126
Accounts payable_ 601,692 434,996
Salaries & wages  25.836 20,683
Interest accrued  294,333 295,542
Pref. dividends_ _ _ c 138,142 138,142
Sinking fund  34,535 34,535
Deprec'n reserve_ 2,751,444 2,415,551
Surplus   3,894,197 1,730,141

Total  36,152,569 35,026,535 Total  39,152,569 35,026,585

a After deducting reserve for bad and doubtful accounts. .

b Includes in 1914 inventories of raw materials, supplies and merchandise

In stores, $1.537,480 and stocks of raw sugar at prices realized and of 
re-

fined sugar at cost, 31.166.157.

C For 3 mos. ending Sept. 30 1913, payable Oct. 11914.-V. 98, p. 71.

United Fruit Company.

(Report for Fiscal Year ending Sept. 30 1914.)

The full text of the remarks of President Andrew W. Pres-

ton, affording many particulars regarding the property and

its business, and also comparative income account and bal-

ance sheets for two years and many other comparative tables,

will be found on subsequent pages. Further facts compiled

from the report and the usual comparative tables for severa
l

years follows;

LOCATION AND BOOK VALUE OF 
PROPERTY OWNED.

Costa Rica_
Cuba 
Guatemala _ _ _
Jamaica 
Republic of
Colombia _ _

Republic of
Panama __ _

Honduras _ _ - -
Nicaragua _ -.
Canary Islets_

Total Acreage- -Plants and 
Eputpniens, Book Cost-

1914. 1913. 1912. 1914. 1913. 1912.

$251,963 $249,779 $238,753 $19,313,372 
$18,717,045 816,551,943

127,470 127,470 127,461 8.473,789 8,481,449 8.231,225

141,189 126,189 110,532 4,970,325 3,8s4,807 2,904,831

36,505 34,816 34,081 3,369,845 3,122,093 2,903,561

84,642 82,003 76,698 3,843,432 4,399,159 3,603,032

111,300 109,196 98,178 8,439,582 7,532,240 6,520,3110

61.606 48,753 28,471 5,358,906 1,894,746 650,400

193,000 193,000 193,000
322,694 277,100 285,901

Total  21,007,675 071,206 907,174 354,091,945 $48,308,639 $41,210,758

x Also leases 5.281 acres in Costa Rica, 21.004 acres in Jamaica. 67,392
acres in Guatemala and 17.108 acres in Honduras; total, Sept. 30 1914.
110,785 acres, against 111,448 acres in 1913 and 32.438 acres in 1912.

BOOK COST OF COMPANY'S LANDS. &C.
1914. 1913. 1912.

318.033,095 $17,793,230$14.962,153
3,722,522 3,274.127 *2,564,572
9,873.180 9,314,708 *8,055,927
1,053.303 1,078,134 1,041.423
439,432 372,584 *308,583

13,253,975 10.254,773 *9,182.764
2,189.564 1,540,795 1,075,167

145.023 144,031 *119,317
687.901 566,605 *497,040

1,286,392 1,100,980 865,641
1,952.451 1,413.565 1.092,777
1,455,107 1,455,107 1.445,389

Lands 
Houses and buildings 
Cultivations 
Live stock 
Tools and machinery 
Railways 
Tramways 
Telephones 
Wharves, lighters, &c 
Merchandise (stores) 
Material on hand 
Sugar mill 

Total $54,091,945 $48,308,639 541,210,753

*Comparison of items so marked is inaccurate, the figures having been
slightly changed in later years; total of items, however, remains unchanged.

Total head of cattle Sept. 30 1914. 19,789, against 20.594 in 1913 and
20,971 in 1912,• horses and mules, 6,237 against 6,230 in 1913 and 5.385
In 1912; miscellaneous, 297, against 292 in 1913 and 248 in 1912. Railways
owned 1.379 miles, against 1,202 in 1913; and 1,072 in 1912; also operates
Costa Rica By.. 163 miles.

INCOME ACCOUNT.
1913-14. 1912-13. 1911-12. 1910-11.

Net earns, from tropical
fruits and other oper_ $33,508,994 36,148.4761 35,332,113 $5,038,740

Miscellaneous income__ 233,253 49.400i

  $3,742,247 36,197,876 $5,332,113 $5,038,740

$1,477.336 $882,245 5424,583 3327,771
2.927,544 2,927.544 2,395,788 2,164,712

Total income
Deduct-

Interest on bonds
Dividends (8%) 

Total deductions--. $44,404,880 $33,809.789 $2.820,371 32.492,483
Bal., sur., or def. for yr. df$662.633ff.$2,388,087sr.$2,511,741sr.$2,546,257
Surplus previous years__ 16,284,212 16.645.853 13,762.998 13.787,326
Prem. on sale of stock_ 3,780.100 1,125,000

Total surplus $15,621,578 519,033,940 320,054,839 $17.458,583
Extra div  (2)731,886  (l0)2.705,890(10)2,454,900

Balance, surplus 814,889,692 819,033,940 317,348,949 314,998,683
Direct charges to profit
and loss  a1,297,287 n2,749,728 703,096 1,235,685

Surp. as per bal. sheet- -$13,592,405 316.284,212 316,64
5,853 513,762,998

a Charges to profit and loss in 1913-14 
includes special allowances for

depreciation to cultivations in the tropics, and discou
nt in full on 310,-

000,000 4-year 5% notes Issued and sold 
during the year in 1912-13. $2,050,-

349 premiums on investments in subsid. 
companios and depreciation on

tropical properties and 3699.379 investment in 
wireless telegraph, discount

In full on 512,000,000 4-year 6% notes sold during th
e year and mlscel

laneous items in I912-13.-V. 99, p. 412. 275.
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(The) Goodyear Tire & Rubber Co., Akron, Ohio.
(Report for Fiscal Year ending Oct. 31 1914.)

The Audit Co. of New York as of Nov. 19 reports:
Increases to "plant" have been carefully reviewed. The reserve for de-

preciation amounting to $1,183.418. is equivalent to 18.63% of the plant
Value of $6.351,250 Oct. 31 1913. The inventory was taken by the corn-
Pany by actual count, weight or measurement, at cost or under. including
crude rubber, which latter commodity is priced both under cost and under
the present market value.
During the year by charter amendment the authorized pref. capital stock

was increased from 85.000,000 to $7,000,000 and the common stock re-
duced from $10,000,000 to $8,000,000 (V. 98, p. 389. 842).

During the year there was paid on the common stock a 12% cash dividend
amounting to $604,056 (V. 97, p. 1359; V. 99, p. 1370) and a 20% stock
dividend amounting to $1,006,620 (V. 98, P. 389). Also a 7% cash divi-
dend, amounting to $431.667, was paid on the outstanding pref. stock.
The net income for the year amounted to 83,391,165. Additional cred-

its not applicable to the operations for the current year amounted to $38,-
062. Additional debits not applicable to the current earnings amounted to
$154,560. There remains a total unappropriated surplus of 34,052.395.

RESULTS FOT YEAR ENDING OCT. 31.
1913-14. 1912-13. 1911-12.

Gross business (about) (7) 832,998,827 $25,232.207
Net income 33.391,165 32,041.268 $3,001.295
Preferred dividends (7%) $431,667 $350,000 3139.604
Common dividends x604,056 603.192 2.289.100

Balance, surplus $2.355,442 $1,088,076 $572.591

I There was also a stock dividend of 20%, paid on common stock about
March 1 1914, calling for $1,006.620. V. 98, P. 389.

BALANCE SHEET.
1914.

Assets-
1913. 1914. 1913.

Real est. & bldgs_ 3,606,537 3.493,536 Preferred stock___ 7,000,000 5.000.000
Mach. & fixtures_ 3,208,107 2,857,719 Common stock__ 7,991,110 5,033.800
Pats.,tr.rearks,&c. 1 1 Parch. steels pay_ 410,175 702,383
Securities owned._ 777,650 804,904 Notes payable_   3,653,000
Pfd. idk. in trees_ *343,594  Sundry 0th. acc'ts 257,510 281,607
Notes rec. for co.'s Reserves-
cap. stk. secured 805,283 136,882 Doubtful acc'ts

Inventory   4,567,460 4,677,426 (current) ____ 131,4451 508,482
Advances  885,316 719,313 Suspended ac'ts 432.8321
Current wrsets a6,472,055 5,395,621 Deprec, of plant 1,183,418 858,909
Prepaid rentals,in- Surplus 64,052,395 2,820,071

sur., int., &c___ 352,894 342,698
Suspended assets_ 440,438 430,156

Total 21,459,335 18.858.251 Total 21,459,335 18,858,251
There is also a contingent Dab( lty for notes receivable discounted

amounting to 8815,519, and guaranty of loans by Canadian bankers to
the Goodyear Tire & Rubber Co. of Canada, Ltd., amounting to 8300,000.
a Current assets consist of accounts and notes receivable, (provision in

reserve for doubtful items-see contra), 83,328,695 in 1914, against $4.-
117,087 in 1913; advances to agents, salesmen and companies, $280.655.
and in cash on deposit and on hand, $2,862,706 in 1914, against 8137,314
and $1,141,220. respectively, in 1913.
b After crediting amounts not applicable to the operations for the current

year, $38,062. and amounts not applicable to current earnings, $154,560.
-V. 99. p. 1370. 52.

Harbison-Walker Refractories Co.
(Report for Fiscal Year ending Sept. 30 1914.)

President H. W. Croft, Nov. 11, says:
Considering the unsatisfactory condition of business during the last half

of the year, the officers and'board of directors regard the showing made as
satisfactory.

PROFIT AND LOSS ACCOUNT FOR YEAR ENDING SEPT. 30.

Net profits 
Deduct-

Extraor. exp.,impts.,&c.
Charged off for deprecia-

tion of mining, &c_
Charged off for depletion
of clay, coal and gan-
ister properties 

Total deductions... 
Net Pront0 
Interest on bonds 
Divs, on pref. stk. (6%)
Diva on corn. stk. (2%..

1913-14.
$1.376,130

8176,962

40,846

33,334

1912-13.
$1,723.464

8118,155

47,592

31,752

1911-12.
$1,395.933

$3,859

37,850

32.534

1910-11.
$1,686,335

$116,326

90.006

36.802

8251,142
$1.124,988
.  
576,000
360,000

8197.499
81,525,965

39,375
576,000
360,000

$74,243
81,321.690

60.563
576,000
360,000

8243,134
$1,443,201

77,000
576,000
360.000

Surplus for year 
Net profits are

against $464.017
which covers depreciation

Asses-
Prop. dt franclt. of

constituent cos_28,523,861

$188,988
shown after deducting
in 1912-13) for all

of plants.
BALANCE SHEET

1914. 1913.

28,495,409

$550.589 $325.127 8430,201
expenses ($3358,564 in 1913-14,

ordinary repairs and maintenance,

SEPT. 30.
1914. 1913.

Linbtlittn- 5 S
Common stock. 18,000,000 18,000,000
Preferred stock__ 9,600,000 9,600,000

Bett'ts completed _ 1,641,829 1,555,071 Interest and taxes
Bet'ts uncompleted 69,331 167,385 accrued  4,128 4,528
Deferred charges to Depletion fund_ _ . 200,171 185,193

future oper'n*._ x348,444 411,555 Pay-rolls  74,121 113,631
Inventory at cost_ 1,251,004 1,097.232 Accounts payable_ 662.257 188,335
Cash 452,837 600.107 Bills payable 300.000
Accts. leceivable_y2,151,94i y1,881,494 Sundry reserves 455,195 648,579
Bids receivable_ _ 104,928 28,717 Surplus  ' 6,279,765 6,030,777
Invest, of reserves 372,034 284,873
Other securities __ 616,828 309.200

Total  35,616,037 34,831,043 Total 35,616,037 24,831.013

x Includes clay, coal and ganister outfits, $196,502: advanced royalties,
stripping, prospecting, uncompleted extraordinary repairs, &c.
y Accounts of constituent cos. against each other omitted.-V. 98. D. 69.

Massachusetts Lighting Companies, Boston.
(12th Annual' Report-Year gang June 30 1914.)

Arthur E. Childs, President of the board ot trustees under
the declaration of trust (dated Odt. 1 1903), Boston, Sept. 17,
wrote in substance: '

Results.-The gross earnings of the companies whose shares are held by
your trustees, not including the separate income of the trustees, were S1,-
399,188. as compared with $1,302,735 for the preceding year, an increase
of $96,451; which is very encouraging in view of existing business conditions.

While the net profits since the organization of tha trust have year by
year shown substantial growth, yet, owing to tho unprecedented rise in the
price of gas oil during the past year, the net profits of the gas companies
decreased, thereby reducing the consolidated net profits by $21.733, which
decrease is moro than accounted for by the additional cost of gas oil, amount-
ing to 836.000. Prior to June 30 1914 the market price of gas oil had been
reduced to about the old basis, the full advantage of which will be gradually
realized by the companies: • '

Annual Sales (Excluding Inter-Co. Sales), Number of customers, &c.
June 30 Electric Miles Elec. Connected Gas Sales. Miles Gas
Year- Sales. Wire. Cust'rs.Load k.w. Cubic Feet. Mains.Cuers.

1910 3.428,713 853 4,57310,073,300 292 17,423
1911 6.272,578 896 5.102 8,565 344,507,900 325 19,256
1912 7.366.354 979 5.703 9.471 370,919,700 356 20.680
1913 8,084.805 1.265 6,359 9,854 425,615,900 364 22,208
1914 8,571,212 1,376 7.100 12.300 456.010.800 377 23,466

Additions.-The Arlington Gas Light Co. having outgrown its old badly-
located plant, acquired land near its centre of distribution in the town of'
Arlington and adjoining the B. & M. RR.. and has erected a modern gas-
manufacturing plant with a capacity sufficient for some time in the future
and with ample room for expansion. The coming year should show econo-
mies by the Grove St. works that will take care of fixed charges and allow
a fair return upon the investment. The manufacture of gas at these works
was not commenced until the middle of June 1914.
The Northampton Electric Lighting Co. has made a considerable addi-

tion to its plant to provide for increased output. The station building
has been enlarged and 600 h. p. capacity added to the steam generating
plant. This company on June 30 was engaged in removing its overhead
lines from Main St. in the centre of Northampton. placing underground
those which cannot be removed elsewhere.
Plans are now under consideration, the carrying out of which will, it is

expected, result in further economies in the operation of the Clinton, Leo-
minster. Harvard and Ayer companies.

Customers.-Aggressive new business campaigns were conducted, the
number of customers being increased from 28,567 to 30466. a gain of 1.999
for the year, equivalent to 7%; net sales of gas increased 839.402. or 7%,
and the net safes of electricity increased $47,890, or 9.7 Gas stoves in
use by consumersincreased 2,238, to 19.206. contrasting (with 12.022 on
June 30 1910.)
Change in Share Capital.-In Oct. 1913 the shareholders amended the

"declaration of trust" so as to provide for the issue of one preferred and one
new common share in place of each old common share; nearly 90% of the
old shares has been so exchanged (see V. 97, p. 526. 1206)•

Acquisitions.-The proceeds of the additional shares and notes which
have been issued during the year have been invested in additional capital
stocks issued by the Arlington Gas Light Co. and the Leominster GasLight
Co. and in notes of the several companies whose capital stocks arc owned,
to enable the latter to make necessary plant additions and extensions.

Capital Stocks Owned.-Adams Gas Light Co., Arlington Gas Lt. Co.,
Ayer Electric Lt. Co.. Clinton Gas Lt. Co., Gas & Elec. Impt. Co., Glouces-
ter Gas Lt. Co.. Harvard Gas & Elec. Co., Leominster Elec. Lt. & Power
Co., Leominster Gas Lt. exington Gas Co., Milford Elec. Lt. &
Power Co., Milford Gas Lt. 

Co.,
do., Mill River Elec. Lt. Co., North Adams

Gas Lt. Co., Northampton Elec. Ltg. Co.. Northampton Gas Lt. Co..
Spencer Gas Co., The Light, Heat & Power Corporation, WWiamstown
Gas Co. and Worcester County Gas Co.

Cities and Towns Served.-Adams, Arlington, Ayer, Belmont, Brook-
field, Cheshire Clarksburg, Clinton, Gloucester, Harvard, Hopedale,
Lancaster, Leicester, Leominster, Lexington. Lunenburg, Milford, Monson,
North Adams, Northampton, North Brookfirld, Palmer. Spencer. Warren,
West Brookfield. Williamsburg, Williamstown and Winchester.

CONSOL. INCOME ACCOUNT OF THE MASS. LTG. COS. AND THE
20 CONTROLLED COS.-JUNE 30 YEARS.

1913-14. 1912-13.
Net income_ _81,472,869 81366.508

Deduct- 1913-14.
Int. 

charges_- 
3130,259

1912-13.
$126,080

Oper. exp. & Divs, paid by
management 999,467 875,920 trustees... _ _ 315,021 299,558

Net earnings 8473,402 $490,588 Bal., surp__ $28.122 $64.950
Massachusetts Lighting Companies-Income Statement of Trustees-Year

Ending June 30 1914.
Divs. on stocks owned  $269,041 Trustees' exp., incl. taxes__ 816.971
Interest received 70.540 Int. paid by trustees 10,666
Miscellaneous income 3,140

827.637Total trust expenses 
  8342,721Total trust income Net trust income 8315.084

Consol. Operating Account of Cos. Whose Shares Are Owned by Trust-Year
Ending June 30 1914.

Gross earnings 31.399,188 Interest charges 3119.593
Op. exp., taxes, &c *____ 982,496 Dividends paid  269,565

Net earnings  8416,692 Balance, surplus  $27,534

*Includes 811,745 spent for development of new business.

Dividends as above in 1913-14 ($315,020) include 8120,382 on old com-
mon shares, $166,854 on new preferred shares nad $27,784 on new common
shares paid by trustees. Had the champ in the form of share capital been
In effect the entire year, the preferred dividend would have been $270,039
and the common 844,982. •

BALANCE SHEET JUNE 30.
Asses- 1914. 1£13. 1919. 1913.

Stock (at cost).- -14.067,158 63,804,553 Share capital__ __*$4,631,900 $9,306,900
Notes receivable__ 1,120,050 951,824 Notes., &c.. pay__ 206,253 121.749
Cash 36,955 30,043 Div., July  80.946 75,371
Mete receivable_ 89,492 93,583 Siare premium__ _ 283,670
Miscellaneous._ _ _ 25,435   Surplus   Y420,491 92,313

Total  65,339,590 34,880.003 Total $5,339,590 64,880,003

y Includes $328,114 paid in surplus and $92,377 earned surplus.
* Share capital in 1914 includes $460,900 old common shares (par $100)issued prior to Oct. 21 1913. and exchangeable for now common and Pref.shares before Nov.2 1914, 41,560, new common shares (no expressed value).and $4.171,000 pref. stock (par $100) at value stated in certificates.Trustees.-William M. Butler, Arthur E. Childs, Alfred Clarke, Chaun-cey D. Parker, Percy Parker, Bowen Tufts and Addis M. Whitney (Treas.).-V. 99, p. 1218.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Atlanta & Charlotte Air Line Ry.-Listed.-The New

York Stock Exchange has listed the $5,000,000 1st M. 30-
year 43i% bonds, series "A," due 1944.-V. 99, p. 608, 531.
Baltimore & Ohio R.-Magnolia Cut-Off Completed.-

The company on Dec. 6. opened for traffic the Magnolia
double-track cut-off between OTleans Road, W. Va.; and
Little Capa,con, 11 miles, for which contracts were let in
April 1913. The estimated cost was about $6,000,000.
Compare V. 96, p. 1295, 1771.
The' "Manufacturers' Record". of Baltimore, of DI32. 10 contans an

illustrated article on the cut-off.-V. 99, p. 1527, 1358, 1365. 1373.

Bartlesville (Olda.) Interurban Ry.-Bonds Offered.-
Henry L. Doherty & Co. and Frederick J. Curnick, both of
New York, are offering at 95 and int, the final block ($32,500)
of the $250,000 (closed) 1st M. 6% gold bonds of Bartles-
ville Interurban Ry. Co., dated 1910 and due July 1 1934,
but red. on any interest date at 102 and int. Int. J. & J.
at Equitable Trust Co., N. Y. City. Denom. $500. Trus-
tee, Citizens' Bank & Trust Co., Bartlesville. Circular says:
Incorp. Dec. 8 1905 under the laws of the United States, and furnishes,without competition, the entire electric light and power business in thecities of Bartlesville and Dewey, Okla., and owns and operates an electricinterurban street railway front Smeltertown through Bartlesville to Dewey.BartlesyWe has a population of about 14,000, an increase of over 100% infour years: Dewey has a population of about 2,500. Bartlesville is a rail-road and industrial centre in the midst of the gas and oil fields of thatsection; three lead.an zinc smelters are located in Smeltertown. a suburbon the interurban road. Dewey has large cement works.A first lien on a modern steam-driven•electric plant, capacity of 1.075k.w., a 15.2-mile distributing system serving 1,555 customers, 7.8 miles

of track and 8 cars. Mortgage trustee, Citizens Bank Sr Tr. Co., 13artles-
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ville. The franchises, granted in 1907, contain no unusual nor burdensome
restrictions. Both the electric and street railway franchises extend to 1956.
while the electric service grant in Dewey expires in 1937 [bonds mature 19341.
Year Dec. 31— Gross. Net. I Year Sept. 30— Gross. Net.

1912 $108,653 $41,42111912-13 $129.111 $57,249
1913  138,918 64.31511913-14  147,116 71,592
—V. 95, p. 1471.

Birmingham Ensley & Bessemer RR,.—Deposits.—Th e
independent bondholders' committee, Jos. R. Donaldson,
Sec., Shawmut Bank Bldg., Boston, invites the holders of
1st M. 5s to deposit their bonds with the America Trust
Co., Boston (depository), or with Columbia Trust Co. ,N.Y.,
as agent. See adv. on another page. The committee says:
Our extended investigation—legal, financial and physical—makes it now

possible for us to intervene in any foreclosure suit, and guarantee our bond-
holders against prejudice to their interests arising from a private sale. In
view of this situation, we have decided to hold open our deposits for the
present.—V. 99, p• 1596, 1526.

Boston & Maine RR.—Notes of Leased Lines.—The com-
pany's leased lines are reimbursing it for improvements made
upon them under their leases by issuing to it short-term notes.
The Fitchburg directors have authorized the issuance of notes up to a

maximum of $1,100.000. The Boston & Lowell recently gave the lessee
$135,000 6 months' 6% notes to reimburse it for betterments and additions
to June 30 1913. Later improvements on the line have amounted to only
about $40,000. T. Jefferson Coolidge has resigned as director of the Bos-
ton & Lowell, and has been succeeded by Arthur Lyman, a director in a
number of banks and textile mills.—V. 99, p. 1299, 1672.

Boston & Worcester Electric Cos.—New Trustee.—
Eugene H. Mather was elected a trustee to fill a vacancy.
—V. 99, p. 891, 815.
Buffalo Rochester & Pittsburgh Ry.—New Bonds.—

The New York P. S. Commission, 2d Dist., has approved the
issue by this road of $1,020,000 of its 432% 50-year Consol.
Mtge. bonds (at a price to be hereafter fixed by the Commis-
sion), .to reimburse the treasury for payments for invest-
ment in road, for the erection of a $100,000 warehouse at
King St., Rochester, &c.—V. 99, p. 1527, 968.
Chattahoochee & Gulf RR.—First Mtge. Bonds Called.—
Fourteen ($14,000) 1st M. 5% bonds, dated July 1 1900. for payment at

1023,5 on Jan. 1 1915 at Citizens' & Southern Bank of Savannah, or at
office of Treasurer of company.—V. 95, p. 1607.

Chicago & Eastern Illinois RR.—Coal Leases Canceled •
—The "Coal Trade Journal" says:
As-the result of the appointment of special receivers for the coal prop-

erties, the leases under which the Illinois and Indiana mines owned by the
railroad were operated by the coal companies have been canceled. The
special receivers, who are also the executive heads of the coal companies.
now operate the properties as receivers for the railroad. The output of
the 11 mines, however, will continue to be marketed through the same coal
organizations. Contracts appointing these companies selling agents have
been approved by the Court. Outside of the fact that Messrs. Dering,
Peabody and Wooley will now operate the mines as receivers instead of as
lessees, it is not understood that any changes of general importance are
contemplated at this time. The cancellation of the leases which have been
the subject of considerable interest since publicity was given to them by
the I.-S. Commerce Commission relieves the receivers of being in the anoma-
lousbosition of representing both lessees and lessor.—V. 99, p. 1596, 1299.

Chicago & North Western Ry.—Bond Offering.—Kuhn,
Loeb & Co. offered an Dec. 11 at 1023/i and int. the unsold
portion of their block of $10,000.,000 General Mortgage gold
5% bonds, due Nov. 1 1987, interest M. & N. Denom.
$1,000 c*&r. The entire amount has been over-subscribed,
but for record the advertisement is on another page.
The proceeds will be used on account of the retirement of

the $12,832,000 Consol. M. 7% bonds due Feb. 1 1915. The
previous issues under the same mortgage are $30,827,000
3 Y2s and $30,554,000 4s„054,000 of the latter having been
placed by the bankers last May. Compare V. 99, p.
1536, 1608, 1993.
Both principal and interest will be payable in U. S. gold coin without

deduction for any taxes which the company may be required to pay or to
retain therefrom under any present or future laws. excepting any Federal
income tax, the bonds and their coupons being stamped to tine effect that
this tax will not be assumed by the company. Application will be made to
list these bonds on the N. Y. Stock Exchange.
A first payment of $50 per $1,000 bond subscribed for accompanied the

subscriptions and the balance due on allotments will be payable on Dec. 22
1914 at the office of the firm against temporary certificates exchangeable
for engraved bonds as soon as ready.—V. 99. p. 827, 810.

Chicago Rock Island & Pacific RR.—Application
Denied.—Justice Pendleton in the Supreme Court in this
city on Dec. 7 denied the application of Harris L. Brand of
Chicago, the holder of $15,000 of the collateral trust 4%
bonds, fir a receivership pending the trial of his suit against
the Reid-Moore syndicate for an accounting. The Court says:
The plaintiff and other bondholders are in as good a position to intervene

In the pending foreclosure suit for the p desired as a receiver would
be. There is no reason for a court of equity appoint a receiver for the
purpose of doing what parties can equally do for themselves. The facts as
presented do not warrant the appointment of a receiver at this time.

Full Opinion.—The opinion of the U. S. District Court
granting the Amster interests the right to intervene in the
foreclosure sale was given at length m the New York "Law
Journal" of Dec. 2.—V. 99, p. 1597, 1527.
Chicago Rock Island & Pacific Ry.—Application.—The

company has applied to the Missouri P. S. Commission for
authority to issue $3,500,000 First Mtge. & Refunding 4%
bonds, due 1934, to take up $1,000,000 general mtge. 4%
bonds issued for improvements. The proceeds of the
remaining $2,500,000 are to be used to pay for property
purchased and negotiated for, and for improvements.—

V. 99, p. 1673, 1523.
Cities Service Co., N. Y.—Contract.--
See St. Joseph Ry., Light, Heat & Power Co. below.—V. 99 ,p.1672. 1130

Delaware Lackawanna & Western RR.—Construction.

—The Martin's Creek Viaduct, one of the most important

structures on the cut-off from Clark's Summit to Hallstead,

Pa., 38 miles, was completed Nov. 14, six months and 15

days ahead of contract time.
The viaduct is a 3-track structure 1,611 ft. 8 in. long and 150 

ft. high

above the creek. The width is 48 ft. 4 in. over all at the arch rings. The

bridge consists of 2 full-centred spans of 50 ft., 2 of 100 ft. and several

3-centred spans of 150 ft. with a rise of 59 ft.—V. 94, p. 207. 1382; V. 96.
p. 646; V. 97, p. 1662: V. 99, p. 1528, 1300.

Denver Boulder & Western RR.—New Officers.—
Charles D. Marvin has been elected President, with office at Oswego,

N. Y., in place of W. B. Hayes, formerly President and Treasurer. C. 
M.Williams boas been made Treasurer in addition to his offices of Secretary 

and Superintendent. L. R. Ford has been appointed General Manager,
in addition to his offices of Auditor and Traffic Manager.—V. 89, p. 993.

Des Moines & Ft. Dodge RR.—Meeting Adjourned.—
See Minneapolis & St. Louis RR. below.—V. 99. p. 537. 338.

Erie RR.—Meeting Again Adjourned.—The special meet-
ing of stockholders has again been postponed to Dec. 15.—

Securities Held.—
The "Rockefeller Foundation Fund" holds $1,065,000 1st Cony. M. 4s.

Series B. also $3,670,000 first pref.—V. 99, p. 1673.

Fairmont Park Transportation Co., Philadelphia.—
New Director.—Dr. C. J. Jones has been elected a director
to succeed Robert Wetherill of Chester, Pa., who resigned.
—V. 97, p. 1733.
Fitchburg RR.—Notes to Lessor.—
See Boston & Maine RR.—V. 99, P. 816, 969.

Illinois Central RR.—Equipment Trusts Oversubscribed.—
Kuhn, Loeb & Co., New York, have sold at par $5,000,000
Chicago St. Louis & New Orleans 5% gold equipment trust
certificates, series "A" (part of an authorized issue of $5,-
700,000), guaranteed by endorsement by the Illinois Central
RR. Co. The offering was oversubscribed.
Dated Dec. 1 1914. Maturing in equal semi-annual installments from

June 1 1915 to Dec. 1 1924, incl. All, but not any part, subject to re-
demption on any coupon date on and after Dec. 1 1919 at 10234 %, upon
90 days' notice. Trustee. Commercial Trust Co. Phila. Coupons,
J. & D. Denom. $1,000 c* These certificates represent 80% of the cost
of the following rolling stock: 1,000 steel gondola freight cars, 500 steel
underframe refrigerator cars, 5,000 steel underframe steel superstructure
single-sheathed boxcars. 50 Mikado type locomotives and 22 switch engines.
Certificates deliverable about Dec. 23 1914.—V. 99, p. 1300, 1130.

Illinois Tunnel Co.—Status.—In a hearing before a com-
mittee of the Chicago City Council, Ralph M. Shaw, repre-
senting the bondholders, urged that a sale of the property
tb the Chicago Telephone Co. would be advantageous.

Counsel for the company said: "When the conviction became irresistible
that the public did not wish competitive telephone service and would not
subscribe to the automatic system the company terminated its active cam-
paign of solicitation (for subscribers). Since that time the number of its
bona fide subscribers has gradually diminished and is now less than 20,000.
Actual number said to be about 17,500, cost of telephone plant $8,500,000.
The franchise provides that "if at any time after June 1 1911 the company

shall cease to operate a telephone system serving 25,000 bona fide subscrib-
ers," then the said company "shall forfeit to the city . . . all the
rights acquired under said ordinance (original franchise), together with its
plant and equipment for telephone service." Lawyers for the company
claim that the phrase "system serving 20,000 bona fide subscribers" means
only "system ready to serve 20,000 bona fide subscriber.s" and the city
law department indorses that construction.—V. 96, p. 1089.

Interborough-Metropolitan Co.—Listed.—The New
York Stock Exchange has authorized to be listed 828,784,100
5% cumulative preferred stock as exchanged for outstanding
preferred stook voting trust certificates, making the total
amount authorized to be listed $45,740,000.
The step is necessary owing to a misunderstanding with reference to the

exchange of preferred stock for pref. stock voting trust certificates, it being
necessary to re-transfer into stock some of the pref. stock voting trust certfs.
Further issuance of pref. stock voting trust certfs. has ceased.—V.99,p.811.

International Traction Co., Buffalo.—Bonds Called.—
Ten 2d mtge. sinking fund gold bonds. dated July 1 1896, of the Buffalo

& Niagara Falls Electric Ry., for payment on Jan. 1 1915 at 105 and int.
at Bankers Trust Co.. N. Y.—V. 99, p. 1300.

Jacksonville (Ill.) Ry. & Lt. Co.—First M. Bonds Called.
Two 1st M. bonds (Nos. 169 and 207) of $1,000 each and six (Nos. 2, 8,

9, 21, 22 and 31) of $500 each, issued by the Jacksonville Gas Light & Coke
Co., for payment at 103 and int. on Jan. 1 1915 at Merchants' Loan &
Trust Co., No, 112 West Adams St., Chicago.—V. 97, p. 1733.
Kanawha & Michigan Ry.—New Officers.—Owing to

the recent sale by the Chesapeake & Ohio Ry. of its one-half
interest in the majority stock, the following changes in officers
are announced:

Alfred H. Smith has been elected President in place of F. B. Sheldon;
Dwight W. Pardee, Secretary; and Milton S. Barger. Treasurer; all with
offices at New York. the latter two to succeed E. N. Bennett, formerly
Secretary and Treasurer.—V. 99, p. 1047. 1052, 342.

Lake Shore & Michigan Southern Ry.—Dividend
Declaration Deferred Until Consolidation.—See New York
Central & Hudson River RR. below.—V. 99, p. 1673, 1598.
Lincoln (Ill.) Ry. & Light Co.—Foreclosure.—Judge

Thomas M. Harris in the U. S. Circuit Court on Nov. 14
ordered the foreclosure sale of the property.—V. 99, p. 407.
Louisiana Railway & Navigation Co.—Decision.—The

U. S. Supreme Court on Nov. 30 affirmed the decision of the
Louisiana Supreme Court which declined to set aside an
injunction preventing the company from building a belt
freight line about the city of New Orleans.
The City Council had granted the company the right to reach the city

front by way of Henderson St., which would practically permit it to operate
a belt. The Council later repealed the ordinance, the city claiming that
the company had forfeited the right by not building the line within the time
limit stipulated. Compare V. 95. p. 544.

Maine Central RR.—Dividend—Earnings.—The regular
quarterly dividend of 1 %% has been declared on the $24,-
907,467 stock, payable Jan. 1.

During the 4*months ending Oct. 31 the gross earnings were within 2.34%
of those for the corresponding months in 1913 and the net earnings increased
over 18%. Expenditures in the transportation department were reduced
so as to more than offset the loss in revenues, so that operating expenses
were reduced $288,534. Compare figures in "Chronicle last week, page
1662. In November (the low month to date in earnings of New England
lines), the company's traffic receipts were, it is said, some 6% less than in
1913. A decided impetus to potato shipments has begun to materialize
over the company's lines, the 1914 Maine potato crop having largely been
withheld from market, owing to a comparative glut of the commodity that
has existed at New York.—V. 99, p. ins, 969. 985.
Memphis (Tenn.) Street Ry.—Dividend Increased.—A

dividend of 23/2% has been declared on the $2,500,000 com-
mon stock, payable Dec. 31 to holders of record Dec. 22.
On June 30 1914 M of 1% was paid and in Dec. and Mar. 1913 and

June 1912 1% each, the last being the initial payment. The American
Cities Co. owns 86% of the common and 88% of the preferred stock.
—V. 99. p. 407.
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Midland Continental RR.-New President.-J. M. Hal'
has been elected President, with office at Chicago, Ill., to
succeed W. T. Van Brunt.-V. 99, p. 1130.

Midland Valley RR.-New Officer.-A. W. Lefeber,
formerly General Manager, has been also made a Vice
President in addition to Henry Wood, with office at Musko"
gee, Okla.-V. 99, p. 1290.

Minneapolis & St. Louis RR.-Adjourned.--The special
meetings of the stockholders of the company and of the Des
Moines & Fort Dodge RR., to ratify the proposed consoli-
dation of the physical properties of the two companies, have
been further postponed to Dec. 26 and Dec. 24, respec-
tively.-V. 99, p. 1131, 538.
Muscatine North & South Ry.-Foreclosure.--The Ger-

man Trust Co. of Davenport, Ia. on Nov. 25 filed a suit
at Burlington, Ia., to foreclose the 1st M. of 1910, under
which 00,000 bonds are outstanding.
The bonds are deposited under the $425,000 3-year 6% syndicate notes

which matured on Oct. 1. Maurice Daly, General Manager of the road,
was, it is reported, appointed receiver. Compare V. 09. p. 969.

National Properties Co., Philadelphia.-Acquisition.-
The following is an authoritative statement:
This company, through its ownership of the Wilmington & Philadelphia

Traction Co. and Wilmington Light & Power Co., has secured control of
the E. I. du Pont de Nemours Powder Co.'s electric transmission lines,
distributing system and light and power business, extending through the
valley of the Brandywine from Wilmington to Winterthur. The Wilming-
ton Light & Power Co. purchased the property outright and will supply, un-
der long-term contracts, electricity to the big Brandywine plants of the du
Pont Powder Co. and to a large number of individual consumers formerly
supplied from the du Pont Powder Co.'s hydraulic plant, which, inciden-
tally, will be closed down.
The National Properties Co. through the Wilmington & Philadelphia

Traction Co., Southern Pennsylvania Traction Co., Chester County Light
& Power Co. and its other subsidiaries, now (a) supplies with electric light
and power the cities of Wilmington, New Castle, Delaware City and
Newark, Dela., and vicinity, and the southwesterly part of Delaware Co.
Pa. The current Is generated in its large central power house in Wilming-
ton, to which a recent addition has been made at a cost of 3400.000, to meet
the rapidly increasing demands of the industries of the community. (b)
Controls and operates electric railway lines in Wilmington. Dela.. Chester
and Media, Pa., together with the suburban lines connecting these places
with each other and with Philadelphia. Pa.-V. 98. la• 1003, 159.
National Railways of Mexico.-Notes Ready on Account

of Deposited Coupons Due April 1 and June 1 1914.-Notice
is given that the offer of the company contained in the
notices dated March 28, April 30 and May 28 1914, to make
payment of the coupons due Aptil and June 1 1914 on the
following securities, in its 6% secured gold notes, due Jan. 1
1917, having become effective, said notes will be exchanged
by the Guaranty Trust Co., 140 Broadway, N. Y. City,
on and after Nov. 30 1914, for their receipts for coupons
deposited upon surrender of the receipts.
Coup. Due Apr. 1 '14, for which Notes Ser. B will be Issued (V.98.p.1072,1993)
National Railways of Mexico Guaranteed General Mortgage 4% 70-year
Sinking Fund gold bonds:

National Railroad Co. of Mexico First Consolidated Mtge. 4% gold bonds.
Coupons Due June 1 1914, for which Notes Series C will be Issued.

National Railways of Mexico 2-year 6% secured gold notes due June 1 1915;
National Railways of Mexico 6% 3-mos. secured gold notes ext. to June
1. '14. (V. 98. D. 1694: V. 99, p. 120).V. 99, p. 1300, 1131.

New Orleans Railway & Light Co.-Common Dividend.
-A dividend of 1% has been declared on the $20,000,000
common stock, payable Dec. 31 to holders of record Dec. 19.
This compares with of 1% in June, April and Jan. 1914,
1% in June and M of 1% in June 1913 and an initial payment
of 1% on July I 1912.-V. 99, p. 1452, 343.
New York Central & Hudson River RR.-Dividend

Declaration Deferred for Legal Reasons Until After Consolida-
tion.-President Smith on Wednesday issued the following:
"In view of the approaching consolidation of the New York Central and

the Lake Shore, which is expected to become effective about Jan. 11915,
the boards of directors of the two companies have taken no action in regard
to the dividends usually payable in January-.
"They are of the opinion that the payment of dividend after the consoli-

dation has been effected is a matter which should be dealt with by the board
of the consolidated company instead of by the boards of d.rectors of theconstituent companies, and the matter is therefore held in abeyance forconsideration by that board."
An officer further explained that, as the dividend Is usually paid on

Jan. 15, the new consolidated company would, if the dividend was declared
now, have to pay it later out of the assets to which it succeeded, 

a 
course

of doubtful legality, and that it was decided, therefore, to leave the matter
to the new company. A statement was also issued later in Wall Street,explaining that the question of current earnings had not been discussed
by the directors. The net earnings for the 4 months beginning July 1,
it was pointed out, showed an increase of $760,000 over last year.

Cancellation.-The company has rectuested the P. S. Com-
mission to cancel its previous authorization of $16,470,000
of the 30-year 4% debentures due Jan. 1 1942 and 3-year
432% notes due May 1 1915 in addition to the $9,104,000
debentures and ,000,000 notes that it has used in the pur-
chase of stock of the New York & Harlem RR.
The company on June 30 1914 owned $6,232,850 of the$10.000.000 New

York & Harlem stock.

Authorized.-The P. S. Commission of Pennsylvania has
authorized the proposed merger with the Lake Shore &
Mich. Sou. Ry. and other roads.-V. 99, p. 1674, 1598.
New York & Harlem RR.-Purchase of Stock.-
Bee N. Y. Central & Hudson River RR. above.-V. 98. p. 1609.

New York Railways.-Income Bondholders Elect Directors.
-At the annual meeting on Dee. 7, the income bondholders
by a vote of 143,950 to 38,700 elected 4 additional directors.
These are Darwin P. Kingsley, Pres. of the New York Life Insurance

Co .• S. S. Witherby, Henry 011esheimer and S. L. Leland (the last-named
being on both tickets, received a vote of 182,650). J. C. Cobb. who already
represented interests of the income bondholders on the board, was re-
elected. The 4 new bondholders' directors succeed Guy E. Tripp. Harry
Brenner, Alexahder Hemphill and E. S. Marston. The 6 directors repre-
senting the shareholders were re-elected.

Earnings.-For the 4 mos. ending Oct. 31 (Oct. partly est.):
Four Gross Net (after Other Interest, Int. on 1st Bal. for

Months- Revenue. Taxes). Income. &c. R.E.Ref.4s. Inc lids.
1914 $4,618,000 $1,396,000 $150,000 $904,000 $217.000 $425,000
1913  4,828,000 1,480,000 148,000 903,000 217,000 508,000
-v. 99. p. 1674, 1452.

Northern Central Ry.-Dividend Payments.-The direc-
tors on Dec. 8 passed a resolution that until otherwise
ordered there shall be paid from the rental paid by the
Pennsylvania RR. semi-annual dividends of 4% each on
Jan. 15 and July 15 to holders of record Dec. 31 or June 30,
respectively (or the first preceding day if any of said dates
shall be Sunday or a legal holiday).-V. 99, p. 894, 538.

Stock Offered.-Alexandre & Burnet, 7 Wall St., have
issued a circular offering 1,000 shares of the 8% guaranteed
stock at a price to yield 4.76%. Amount outstanding,
$27,079,550.-V. 99, p. 894, 538.

Northern Pacific Ry.-New Line Opened.-The first
passenger train over the new cut-off from Port Defiance to
Tacoma, Wash., 43 miles, was run on Nov. 30. The line
cost, it is stated, about $4,000,000. The trip was made on
the President's special train. The line will be regularly
opened for business about Dec. 15.-V. 99, p. 1598, 1529.
Oakland Antioch & Eastern Ry.-Deposits-Committee.

-It was reported on Nov. 30 that holders of more than
00,000 of the 1st M. 5s had signed the agreement to ac-

cept notes for the six coupons due from Jan. 1 1915 to July 1
1917, both incl. The following committee has been ap-
pointed in opposition to the plan:
Louis T. Hengstler, C. W. Merrill, Howard D. Smith, W. M. Alexander'

W. H. Harries. Thomas S. Baker and Louts Rosenthal.-V.99,p.1765, 1598.
Pacific Gas & Electric Co., San Francisco.-Official

Statement as to Status of First Preferred Shares as an Invest-
ment.-See statement by A. F. Hockenbeamer, 2d Vice-
President and Treasurer, on pages 152 and 153 (compare
also pages 138 and 139) of "Panama-Pacific Section" issue
on Nov. 28 1914, and 'Chronicle," V. 98, p. 1773, 1846;
V. 99, p. 121, 538, 1131.-V. 99, p. 1675, 1215.
Pittsburgh Cincinnati Chicago & St. Louis Ry. Co.-

Listed.-The New York Stock Exchange has authorized to be
listed the $2,437,400 pref. stock, which was recently offered
to stockholders at par on notice of issuance and payment in
full, making the total amount auth. to be listed $29,999,000.
The proceeds of the stock will be used for construction expenditures

and the purchase of real estate and equipment.

Earnings.-For 8 months ending Aug. 31:
Eight Operating Net (after Other Interest Sink., &.c., Balance,
Mos. Revenues. Tares). Income. Rents, etc. Funds. Surplus.
1914_326,095,711 $4,807.389 $391,025 $3,670,920 $185,473 $1.342,021
1913--- 28,985,442 3.649,074  
The total accumulated surplus Aug. 31 1914, after deducting 13% on

the pref. stock, being 6 mos. dividend paid Apr. and July 1914, and X of 1%
on the conunon stock, being the quarterly payment made in Apr. 1914.
was 31.730,484.-v. 99. p. 1367, 675.

Portsmouth (0.) Street Railroad & Light Co.-New
Bonds.-John Nickerson Jr., N. Y. & St. Louis, having sold
the greater part of the total authorized issue of $500,000 new
1st M. 6% bonds, is offering the remainder at par and int.

Authorized, covering all present and future property, $500,000; issued.
5500,000. Dated July 1 1914 and due serially. $25.000 each July 1 from
1918 to 1934, both inclusive, and $75,000 July 1 1935, but callable at 102)on any interest date. Denom. $1,000 and $500 (c5). Int. J. & J. in
New York. Trustee, Guaranty Trust Co., New York.
Purpose of the issue, to extend the railway lines from Portsmouth, Ohio.

to Ironton, Ohio, 22 miles, and to make other improvements, such as dou-
ble-tracking, grade-crossing elimination and a new car house. Also to
reimburse the treasury for the redemption of the $50,000 1st 58 of 1906
called for payment Jan. 1 1915 at 102. The aforesaid extension to be built
by a subsidiary, the Ohio Valley Trac. Co., all of whose securities will be
pledged as part security for the new bond issue, and whose property will
be operated under lease extending 20 years beyond maturity of the bonds.
The company furnishes electric light and power to Portsmouth and New

Boston, including city street-lighting, and electric railway facilities in
Portsmouth, New Boston and Sciotoville. Capital stock authorized.
$500.000; outstanding (full-paid), $250,000. The principal franchises ex-
tend beyond 1935 and contain no burdensome restrictions. The company
owns an amusement park, 14 miles of track. 26 cars, electric distributing
system, 347 arc lamps and a 2,600 k. w. generating equipment. Present
value of the property (independent estimate). $1,117,926; new property to
be conveyed to the trustee, including acquisitions with $100,000 to be pro-
vided by owners of the property, $500,000,; total, $1.617,926.

Earnings for Calendar Years as Audited by Arthur Young c% Co.
1913. 1912. 1911.

Gross earnings $259,713 $242,970 $215,760
Net after oper. exp. and taxes  98,383 93,395 70.125
Int. charge, $30,000; bal., surplus, on basis of 1913 earns.. $68.383.

Population of Portsmouth and Ironton (Thriving Manufacturing Cities).
1890. 1900. 1910.1 1890. 1900. 1910.

Portsmouth_ _ _12,394 17,870 23.481 !Ironton 10,939 11,868 13,147
With the adjacent village of New Boston, Portsmouth_is estimated to

have a present population of 30.000.-v. 99, p. 1529.
Public Service Corporation of New Jersey.-Favorable

Gas Decision.-The New Jersey Court of Errors and Appeals
on Dec. 9 by a vote of 6 to 4 reversed the decision of the Su-
preme Court in June last, which had sustained the validity
of the order of the P. U. Commission fixing the rate to be
charged by the Public Service Gas Co. for gas in the Passaic
division at 90 cents per 1,000 cu. ft. (V. 97, p. 238, 366, 445;
V. 96, p. 136). Justice Parker wrote the opinion.
The Court also dismisses the appeals of the cities of Passaic and Paterson,

which sought to have an 80-cent rate put into effect. The important pointdecided by the Court is that the right of public utility corporations touse public streets constitutes a special franchise, and that this franchise,which is subject to taxation, has normally a substantial value, which mustbe included as a basis for rate-fixing. The Supreme Court held that"logically, no allowance should be made for the special franchises in a casewhere it is not legally exclusive and where the State still retains the rightto fix rates." •The Court says In the opinion that this practice seems to be a fallacy, andthat because a municipality conferred upon a gas company the privilegeof using the public streets without any consideration in cash there was noreason why the rights thereby conferred should have no value for rate-mak-ing purposes. The Court further says: "This disregards at lease the meri-torious consideration that the promoters of the company have investedtheir money and given their time and taken their business risks in view ofmaking this very concession, and the value of the enterprise on which theowners are entitled to draw an income should not be limited to the mere cashthat they have put into it, and should include something for the risk andresponsibility that they have taken in organizing and developing it."-Y. 99, p. 1529.

Rapid Transit in New York City.-Decision, Justice Newburger in the New York Supreme Court on Dec. 9 in the testsuit brought by William Heim as a taxpayer to test Sec. 14 of the labor lawprohibiting the employment of aliens on public works, dismissed the 
apP 

!t-estiest to make permanent the temporary injunction restraining the P.S.
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Commission from breaking contracts on the new subways because the con-
tractors are employing alien labor. The Court holds that the law is not
unconstitutional, as contended by the plaintiff, and that it does not conflict
with any treaties between the United States and foreign countries. A
private employer, it is held, has the undoubted right to specify the age and
nationality of his employees, and the State has the same right. A stay is,
however, granted to allow the contractors to take the case to a higher court.
The suit grew out of the recent complaint made by a local brick-layers'

and masons' union that foreign labor is being used in the construction of
the new subways, at a loss to native workmen: The decision, if sustained
by the Court of Appeals, might mean the tie-up of construction of several
subway lines now building. The cost of building the subways would, it is
stated, be considerably higher, especially for excavation work.
Owing to the situation created by the decision, the P. S. Commission

on Dec. 9 decided to defer the opening of bids for the construction of sec-
tion No. 4 of routes 4 and 36, which was set for Dec. 11, until Dec. 29.
This section covers the part of the Broadway subway in Seventh Ave.
between 51st and 59th streets.-V. 99, p. 1598, 1053.

Rochester (N. Y.) Railway & Light Co.-Bonds.-
The New York P. S. Commission, 28 Dist. has sanctioned the issue of

$250,000 5% 50-year Cense!. M. bonds to refund a like amount of the under-
lying bonds of the Brush Electric Light Co., maturing Jan. 15 1915. The
new bonds are to be sold or exchanged at a not less than 95 basis. Should
the holders of the underlying bonds not prove willing to exchange for the
new bonds at not less than 95, permission is given the company to enter
into agreement with such holders whereby an extension of the time for the
payment of the old bonds may be obtained for one year at an increase from
5% to 6% in interest.-V. 93, p. 1789, 1464.

Rutland RR.-Equipment Purchase.-The New York
P. S. Commission, 2d Dist., has at the request of the com-
pany canceled the recent order approving an issue of $266,000
of equipment trust certificates, it having been decided to
purchase this equipment direct, without using a trust.

It is understood that the equipment, consisting of now steel passengerand baggage cars, will soon be ready and that it will be used in making twoof the Rutland's through trains all-steel cars of the most modern design.-
V. 99, p. 817.

St. Joseph (Mo.) Railway, Light, Heat & Power Co.-
Offering of Trust Certificates.-The recent purchase of the
control of the property by the Cities Service Co. of N. Y.
having been financed by placing 31,948 of the 35,000 shares
of common stock in trust, E. W. Clark & Co., Phila. from
whom the purchase was made, are placing at 97Y2 and int.
the $1,118,000 6% Sinking Fund Gold Stock Trust Certifi-
cates issued against the deposit of the stock in question.
Dated Dec. 1 1914. Due on May 30 1917, but redeemable
at par and div. on any dividend period. Par $1,000 c*.
Dividends J. & D. A circular shows:

Trust Certificales.-Total amount, $1,118,000, issued by the GuarantyTrust Co. of N. Y., as trustee, under an agreement between the Cities Ser-vice Co. and the trustee, against deposit of 31.948 shares out of a total of35,000 shares outstanding of the common stock. A sinking fund is to re-tire all of these certificates before maturity, payments to be made monthlyIn amounts aggregating $450,000 for 1915. $450.000 for 1916 and $218,-000 by May 20 in 1917. The trust certificates if not obtainable for cancel-lation for this fund at par and div. or better will be called by lot.
Contract.-The Cities Service Co. covenants that it will not permit the

St. Joseph By., Lt., Ht. & Power Co. during the life of these certifictaesto increa,se its liabilities, excepting only for current operating expenses andextensions, additions and betterments in the usual course of business, andthat the deposited stock (which represents about 63% of the total issue,
including both pref. and common) will not be voted in favor of any addi-tional issue of stock unless such increased stock is deposited under theagreement, or in favor of any guaranty (excepting only a guaranty of anyfuture bonds that may be issued by one of its subsidiary companies for ex-tensions, additions and betterments) by said company or of any consoli-dation or merger of said company with any other company. In case ofdefault in any of these covenants by the Cities Service Co. that companymust not during the continuance or such default declare any dividend uponeither its pref. or common stock.

Property.-owns the entire street railway system, comprising about46.5 miles of electric railway, and the commercial electric-lighting and powerand steam heating business of St. Joseph, Mo.: also about 250 acres ofland on Lake Contrary, with club house, race track, casino, &c. Favorable
franchises for railway in heart of city, unlimited as to time; on less impor-tant lines expire 1935 to 1958; for electric light, power and heating, no time
limit. St. Joseph is a prosperous city of about 77,000 inhabitants.

Outstanding Capitalliati(m.-Preferred stock, 5% cum., $1,560.000;common stock, $3,500,000; 1st M. 5s. due 1937. $5,000,000.The company owns the stock of the St. Joseph & Savannah InterurbanRailway and guarantees its $326,000 1st M. bonds.
Earnings of St. Joseph RY., Lt.. lit. & Power Co.-12 Mos. End. Oct. 31.

1913-14. 1912-13. 1913-14. 1912-13.Gross  $1,293.673 $1,236,644 Interest   $247,663 $240,360Net (aft.tax.) • $565,739 $532.777 Div. pref. stock 78,000 78,000

Balance, surplus, after preferred dividends  $240,076 $214,417
Has paid dividends on pref. stock since organization in 1902, and for

past six fiscal years has earned surpluses after paYment of pref. dividends
equivalent to the following rates on the $3,500,000 common stock: 1908,
3.770: 1909,4%: 1910, 3.9%; 1911. 3.1%; 1912, 5.6%; 1913. 6.1%; andfor 12 months ended Oct. 31 1914. 6.9%. As these certificates are issuedagainst this stock, at only $35 per share, the earnings are equivalent to 20%on the deposit price.
The Cities S'ervice Co. controls through stock ownership public utilityproperties in both• the United States and Canada. It had outstandingOct. 31 1914 $15,718,380 common stock and $27,368,426 pref. stock. Forthe 12 months ended Oct. 31 1914 it reported earnings or $3.441,217 afterpayment of all operating costs and fixed charges-V. 98, p. 840.

St. Joseph & Savannah Interurban Ry.-Bonds.-
See St. Joseph Railway, Light. Heat & Power Co. above.

St. Louis & San Francisco RR.-New Receivers' Certifi-
cates.-James W. Lusk, one of the receivers, has been in the
city this week, mainly for the purpose of arranging with
bankers for the sale of $3,000,000 6% receivers' certificates
to retire the certificates whichImature on Jan. 1.. . .
The approval of the Court will be asked after obtaining the formal con-

sent of the various protective committees and the large holders of securities.
Mr. Lusk is quoted:
"Regarding the reorganization, there are a half dozen plans which have

been submitted, but none has been decided upon. I am here to confer
with bankerg interested In the road to see if we can reach some working
agreement regarding the rehabilitation of the p_roperty. I shall probably
be in New York until some time next week."-V. 99, p. 1675. 1529.

San Francisco-Oakland Terminal Railways.-Securi-
ties.-The Cal. RR. Commission has been requested:
(a) To extend until June 30 1915 the time in which to dispose of $239,370

promissory notes, part of.an issue of $650,000 authorized by the Commis-
sion June 23 1914, to provide for interest payments, taxes. &c. (V.99, p.5f3.
(b) To approve an issue of notes secured by $370,000 General Lien ponds

(on the basis of 66 2-3% of notes to bonds), to reimburse the treasury for
$148.922 expended from income for capital purposes. $75,000 for new cars
and $22,744 for an interlocking switch.-V. 99, p. 1599, 1529.

Savannah Western RR.-New Enterprise.-The follow-
ing comes from an authoritative source:
The Savannah Western RR. Co. was incorporated in October 1914 in

South Carolina with $1,000,000 of auth. capital stock, all of one class.

The original plan was to connect and extend the Hampton & Branchville
RR. and the Branchville & Bowman RR. to Estals, S. C., on the Seaboard,
50 miles from Savannah, Ga.,and to St. Paul, S. C. Inducements from
towns between St. Pauls and Florence, S. C.. have been so flattering that
we have concluded to extend the line from St. Penis to Florence by way of
Summerton and Manning, giving us a line practically from Florence to
Savannah, a distance of 140 miles. We shall take over, according to agree-
ment, (1) the Hampton & Branchville RR., which extends from Hampton
on the Charleston & Western Carolina By. via Mauldin's Junction on the
Atlantic Coast Line RR., to Smoaks, 36 miles; (2) the Branchville &
Bowman RR. from BranchvWe on the Southern By. to Bowman, 12 miles.
These will give us at once working control of 58 miles of completed lines.
Rights of way have been assured already for the entire distance, and surveys
made except between Manning and Florence. This road will traverse a
rich and well-developed section and promises to be a good money-maker.
All the towns and cities interested have extended liberal financial assistance.
Our bonds will be 81,000,000 1st M. 5 % 30-year gold bonds. They have

been authorized, but the trustee has not as yet been selected definitely, as
we have not thought the time was quite ripe for a railroad issue, although
the special features attached to our proposition make it unique and attrac-
tive. The bonds will probably be issued at the rate of $7,000 per mile.
Officers: Pres., Vergil Walker; Sec.-Treas, Adrian M. Rea, both of New
Bern, N. C. [Mr. Rea is a dealer in stocks and bonds and timber, coal and
mineral lands.] George H. Milligan of Charleston, S. C., is interested.

Shore Line Electric Ry., Connecticut.-Board Reduced.
-The board has been reduced from 15 to 9. The following
have been elected:
C. M. Sheaf° Tr.. W. S. Rathbun, W. L. Barnett, F. E. Hall, A. E. Clark.

A. S. May, W. C. Skidmore, E. G. Buckland and J. M. Tomlinson.-
V. 97, p. 1025.

Southern New England RR. Corp.-Application.-
President Edward C. Smith has filed with the Secretary of
State of Mass. a petition asking:
(1) Legislation granting an extension of time for the completion of the

railroad; (2) approval of location and authority to operate the road over
the land of the Monson State Hospital, owned by the Commonwealth.
-V. 99, p. 271.

Toledo St. Louis & Western RR. Co.-Slockholders' Pro-
tective Committee.-At the request of a very large majority
of the holders of the preferred and common stock, the fol-
lowing have agreed to act as a protective committee to safe-
guard the interests of the said stockholders. Deposits of
stock will be asked for in due course.
Committee: Jules S. Bache, Chairman; Walter S. Crandall, Edmund

G. Haminersley, Colgate Hoyt and Walter C. Taylor, with E. P. Goetz
as Secretary. 42 Broadway, N. Y.-V. 99, p• 1452, 1675.
Toronto Hamilton & Buffalo Ry.-Merger-New Se-

curities.-The company will apply to the Parliament of
Canada at its next session for an Act confirming the amal-
gamation agreement dated Nov. 11 1914 between itself and
the Erie & Ontario Ry. Co. and authorizing the amalga-
mated company to issue:
(1) Bonds, debentures or other securities to the same extent as the Erie

& Ontario Ry. Co.is authorized to do, and to secure same by a first mortgage
on the 'railway of the Erie & Ontario By. Co. and by a third mortgage on

die railway of the Toronto Hamilton & Buffalo By. Co.

(2) Bonds, debentures or other securities to the extent of 
$15,000,000

to provide for the retirement of all the outstanding bonds 
and securities

of the amalgamated company and to provide for betterments, 
and to se-

cure same by a Consolidated First Mortgage upon the 
undertaking and

property of the amalgamated company, and for other 
purposes. 

lite Erie & Ontario Ry., which itself has made no 
mortgage, is 

b 
unding

from Port Maitland. on Lake Erie, Ont., north about 20 
miles to Smith-

vine, on the T. II. & B., and from Port Maitland cast to Port 
Colborne,

20 miles. We understand the line is practically completed and will 
be

opened for business about Dec. 22. See V. 99, p. 1132, 468.

Union Traction Co. (Coffeyville, &c., Kan.).-Bonds
, .

Called.-First M. 5s Nos. 299, 300, 435, 622 and 901 ($1,000
each) have been called for payment Jan. 1 1915 at the
Warren (Pa.) Trust Co., at 105 and int. for the sinking fund.
-V. 95, p. 49.

Vandalia RR.-No Dividend.-The directors have de-
cided not to pay the usual annual dividend this month on
the $14,613,950 stock. In 1913 and 1912 4% was disbursed.

Distributions aggregating 4% were also made in 1911, viz., 1 % (quer.)
in Feb. and 1% in May and Aug. and 3,/,‘ of 1% at the end of the year (in
Dec.), when the results of the year had been ascertained.

Recent Dividend Record (Pee Cent).

-V. 98, p. 993.

1906 1907 to 1910 1911 19412 1913
4 5 yearly 4

Wages.-Hearings in Western Wage-Scale Dispute.-
See item on page 1641 in last week's "Chronicie."-V. 99, p. 1599. 40ce

Wheeling Sa Lake Erie RR.-Upset Price Reduced.-
Press dispatches state that Judge Clarke in the U. S. Dis-
trict Court' has fixed $18,500,000 as the price at which the
road may be sold. This is $1,500,000 less than the price set
by former Judge Day. The road was offered on Sept. 25
last, but no bids were received, the former upset price of
$20,000,000 being too high (V. 99, p. 896).-V.99,p.964, 896.

Wisconsin Railway, Light & Power 00.-Report.-
Including in 1912-13 YesultS of the merged companies up to Feb. 10 1913.1

Gross earnings 

6 Moe -end. Sept. 30. Years end. June 30.

Net earnings 
$179.503 $182,959 $357,259 $385,947

13. 1914. 1912-13. 1913-14.

Ann. int. on $200,000 First Security2aU6d34$220,006565uTderily°149bdi9s_ 178r:080301
Ann, int. on $800,000 Temporarily Second Security bonds  40,000

4

Balance, surplus  $26,831
-V. 98, p. 692.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Amarillo (Tex.) Gas Co.-Bonds Offered.-Yard, Otis &

Taylor, Chicago, offer at par and int. $135,000 1st M. sink-
ing fund 6% bonds, dated June 1 1914, due June 11934,
but callable at 102 at any interest period. Interest J. & D.
at Merchants' Loan & Trust Co., trustee, or at office of
Yard, Otis & Taylor, Chicago. Denom. $500 and $1,000 (c*)

Digest of Bankers' Circular-Capitalization.Capital stock, auth. and issued [increased from $100,000 in 19141-$135,000Bonds: Auth., $300000; reserved for Inot exceeding 80% of cost of future additions and bettermentswhen annual net earnings are 1 4' times the Interest charge. in-
cluding bonds proposed to be Lssued, $165,000; present Issue_ __ 135,000
Incorporated in Texas in 1906. On account of the growth of the citY

the bond issue authorized in 1912 was inadeauato. This issue was retired
July 1 1914 at 101 and int. The additional money from the new bonds
will be used for extensions and additions. An annual sinking fund equal to
1% of the total bonds outstanding may be used for additions and Improve-
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ments or to retire bonds. The replacement value of the property and
business is appraised at $220,000, without considering the additional money
from the new bond issue. Franchise, without burdensome restrictions.
extends until 1956.
Growth- 1907. 1908. 1909. 1910. 1911. 1912. 1913.

Gas sold, 1,000 Cu. ft__7,366 13,437 16,897 19,198 21,835 21,604 23,814
Meters in use, No  264 408 494 .589 674 843 1,042
Earnings, &c.-For the 12 months ending May 31 1914 gross, $35,393;

net. including interest received, $14,097; interest charge, $6,000; balance,

surplus, $8,097. Balance sheet of May 31 gives total assets of $218.746:
liabilities, $103,736. including bonds; surplus account, $15,010. Com-

pare V. 95, P. 177: V. 99, P. 51.

American Agricultural Chemical Co.-New Director.-
George C. Lee, of Lee, Higginson & Co., Boston, has been
elected a director to succeed the late Gardiner M. Lane, of
the same firm.-V. 99, p. 605.
American Express Co.-New Vice-President. .

• H. K. Brooks, Manager of the western financial department Sillee 1904,
has been made Vice-Pres. & Gen. Mgr. of the entire financial business. lie
entered the employ of the express company in 1882.-V. 99, p. 1448, 1368.

American Gas & Electric Co.-Era Stock Dividend.-
In addition to the regular quarterly cash dividend of 2% on the common

stock, declared. payable Jan. .2 to holders of record Dec. 19, there has.been
declared an extra dividend of 2%, payable at the same timo in common
stock of the company. A similar dividend ,was paid in stock in July last.
Compare V. 98, p. 1847.-y. 99, p. 1676, -122.

Amer. Smelt. & Refin. Co.-Reniobal,of Offices.-
The company has arranged to lease the entire 34th and half of the 35th

floors in the Equitable Building, now nearing completion. The lease is for
a period of ten years, at an aggregate rental of approximately $1.250,000.
The present office is at 165 Broadway.-V. 99, p. 1530. 1368.

American Sugar Refining Co.-New Director.-Albert
H. Wiggin, President of the Chase National Bank, has been
elected a director to succeed Henry E. Niese, who resigned,
Mr. Niese, who has been with the company since its organization, will

continue to act as a technical expert and Chairman of the mfg. committee.

LOisictim Suit Dismissed.-Judge Skinner in the Civil
District Couit at New (Means on Dec.. 7 dismissed the suit
brought by the State to oust the company and restrain it
frOt4 doing lankness therein. , , .
The Court held that the company's exceptions averring "no cause of

action" were well founded. .The State wilL•appeal. See V. 99, p. 1368,1132.
Press dispatches state, that District.:Attorney Luzenburg and Special

Counsel Donaldson eatery have instituted mandamus proceedings to com-
pel Judge Skinner to restore the suit to his ilocket.-V. 99, p. 1368, 1132.

Amer. Water Works, & Elec. CO.-Subsid. Co. Bonds.-
See City Water Co. of East St. Louis and Granite City below.-V. 99,

p. 1453, 896.

Arizona & Eastbin Mining. & Smelting,co:7--Sengenced.
Justice Davis in the Supreme Court,In this city on Dec. 7 ,sentenced

Richard C. Flower, the promoter who recently pleaded guilty to two charges
of grand larceny, to two years in the penitentiary. Compare V.09, p. 1368.

Assets Realization Co.-Extension of Notes.-
Notice is given that the time of payment ef the 6% gold notes of.1913

has been duly extended to Jan. 1 1916, pursuant to the.peevisions or the
trust agreement, Molders are requested to present their notes for notation
of said extension thereon at Guaranty Trust Co., 140 Broadway, N. Y.
City. Compare V. 79, p. 1900; V. 99, p. 1216, 1296.

California Petroleum Corp.-Earningb.-
For the ten months ended Oct. 31, net earnings before depreciation were

$1,963,780, against $1,768,652 in the same period last year.-V. 99, P•
819. 345.

Calumet & Hecla Mining Co.-No Dividend.-
The directors have issued the following statement "Since the 1st of

September the mine has been operated on three-quarter time with a re-
duction of 10% in the wages of the men and 15% in the pay of all salaried
employees and officials.
in the last few weeks the demand for copper has hicrelfsed, but general

conditions which affect the copper market are still so, unsettled as not to
warrant putting the men back on full time nor the declaration of a dividend
at the present time." [The dividend was omitted for the first time in Sept.
last.-Ed.) Compare V. 99, p. 676.

Canadian Western Lumber 
Co., 

Ltd.-Stock.-
A certificate has been filed at Ottawa datedDec. 3, subdividing the 1.55,-

000 shares, of the par value of $100 each, into 3,100,000 shares of the
par value of $5. Compare V. 99, p. 1369.

Charleston (S. C.) Light & Water CO.-Proposed Sale.
See Charleston (S. C.) in "State and City" Department.-V. 87, p. 937.

. .
Cincinnati Breweries, Ltd.-New Directors.-
E. L. Goslingand Reginald Taylor have been elected directors to succeed

Daniel Willinck, who resigned, and the late G. L. Etheridge, E. L. Meinerts-
hagen has been elected Chairman of the board.-V. 69. p. 697.

City Water Co. of East St. Louis and Granite City, Ill.
The company has issued a circular to the holders of the $1,135,000 1st M.

City Water Co. bonds guaranteed by the Amer. Water-Works & Guar. Co.,
maturing Jan. 1 1915 as extended for one year, requesting a further exten-
sion for three years. The Farmers' Loan & Trust Co., will, on receipt of
the bonds for extension, pay $10 in cash on each $1,000 bond deposited.
The circular says in part: "The City Water Co. of East St. Louis & Gran-

ite City (parent company) confidently expected to re-finance itself during
the extension period of one year from Jan. 1 1914 to Jan. 1 1915. but the
unexpected financial condition caused by the war has made it absolutely
impossible for the Water Co. to carry out its plans. The company will
endeavor to re-finance itself so that these bonds will be paid off at the
earliest date possible, and for that purpose has reserved the right to call the
bonds at par and accrued interest. The bondholder, in making the exten-
sion, releases no security, rights or covenances under the mortgage.--
V. 99, p. 1676, 1600.

Cleveland-Akron Bag Co.-Dividend Omitted.-
The directors on Dec. 1 voted to omit the usual quarterly dividend of

1/1% paid on Dec. 31 on the $2,500.000 stock. This rate has been in
effect since 1910, in addition to which a 33 1-3% stock dividend was paid
last year. An official statement says: "Owing to the unsatisfactory con-
ditions prevailing during the last year, attributable to the war and uncer-
tainty as to the coming year, it was deemed best to conserve the cash assets
of the company for the present." The company. it is reported, recently
purchased from surplus earnings the Wagner Mfg. Co., makers of awnings,
and is building a large structure on East 40th St.-V. 97, p. 447.

Colorado Fuel & Iron Co.-Strike Called Off.- .
see article on a preceding page.
$2,000,000 58 Held in Fund.-
The "Rockefeller Foundation Fund" holds $2,000,000 Colorado Indus-

trial 1st M. 5s.-V. 90,p. 1381. 1364.

Consolidated Gas Co. of New York.-Option to Sub-
scribe.-Shareholders of record at 12 o'clock noon, Dec. 19,
will have the right to subscribe at par up to 3 p. m. Jan. 8
1915 on the company's warrants at the Nat. City Bk. , 55 Wall
St., N. Y., for the $25,000,000 new convertible 6% deben-
tures (dated Feb. 1 1915 and due Feb. 1 1920, but convert-
ible at option of holders into stock, $ for $, on or after Feb.1
1918) in amounts equal to 25% of their respective holdings.

Further Data from Official Circular Dated at N. Y.. Dec. 8 1914.
At the special meeting of the stockholders, held on May 25 1914, the pro-

posed. issue of $25,000,000 convertible 6% debentures was approved and,
to provide for their conversion hereafter, the authorized capital stock was
increased from $100.000,000 to $125,000,000. The issue of the said de-
bentures and the increaseof the authorized capital stock have been approved
by the Public Service Commission.
The Said debentures will be of the denominations of $1,000 and $500 (c*)

will be dated Feb. 1 1915 and payable in cash on Feb. 1 1920, unless sooner
converted into capital Stock. interest coupons payable Q.-F. and converti-
ble at option of holders into Stock at par pn Feb. 1 1918 and on any interest
date thereafter prior to Feb. 1 1920, on Which latter date any not pre-
viously converted will,he paid in cash as aforesaid.. _

Subscriptions must be paid.to. the National City, Bank, 55 Wall St., N. Y..
either (a) In full on Feb.„1 1915, receiving on or,after March 1 1915 deben-
tures bearing interest from Feb. 1 1915 and scrip for any balance of their
subscriptions; or in installments (b) Feb. 1 1915, 30%; May 1 1915. 30%;
July, 31 1915, 40% ,,or (c) gob. 1.30%; May 1,70%. If on payment of any
installment the sum paid shall equal or exceed $500, the subscriber may
receive therefor a deoenture or debentures of $500 or multiples thereof,
bearing interest from the date of such installment, and scrip for any balance.

Warrants. specifying the amount of debentures .or debenture scrip to
whic,h stockholders, are entitled to subscribe will be mailed to .each stock-
holder as soon as .practicable after ,the close of business on, Dec. 19 ,1914
at his address asthe same appears on the books of the company., A. stock-
holder wishing to subscribe for.a portion, of his allotment and, to dispose of
the remainder, or wishing to dispose 9f a portion to one person,andjhe re-
mainder to another person, may, on or before Jan. 5 1915, return the war-
rant to the company, with precise written instructions and receive other
warrants in exchange therefor. Compare V. 99. p• 1676, 1600, 1217:
V. 98, p. 1540, 1600.

Cosden & Co. (Oil), Oklahoma.-DiVidend
A dividend of 2%-has been declared on the common stock, payable Dec.

21 to holders of record Dec. 15. Compare V. 99. p. 1530.

Cushman's Sons, Inc. (Bakeries)`„N. Y.-ItIerger.-
This company has been incorporatedunder.the laws of, New York State

in Nov. 1914 with $6,000,000 authorized capital itock„ of :Which $4,000.000
is common and $2,000,003 7% cumulativc.preferred, as a consolidation of
the six bakeries and 25 stores of the Cushman baking companies. The pro-
ceeds of the new stock will be used to instal new sanitary features in the
manufacture of bread. ,

Officers and directors: President, Lewis A. Culiman; V,,Preg. & Treas.
Larrimer A. Cushman: Secretary Charles , M. 1Crug; Edmund St. Johr;
Taylor, Max °seller, Samuel Marcus, George M. Ballou, L. J. Kolb.
F. Tompkins, C. Dewitt Rogers, Arno Geiser.

Poichester Electrie Co., Quebec.-Dealt, 4:c.- .
The interest duo Dec. 1 on the 1st M. 5s had not ,bee.n paid, as late as

Dec. 7. At last accounts $550,000 bonds were outstanding (V. 95. p. 546).
A press dispatch says that the city .of Quebec will.probably ask the next
Legislature of that Provinclefor power to make an additional loan of $500,-
000 in order to municipalizethe company's property at an approximate cost
C441,000,000., Mayor. Droyin has expressed the belief that the Dorchester
Company might otherwise undertake merger into another company (mean-
ing,it is understood, the Quebec Ry,.Lt., Ht. & Power ,Co. or an allied
interest), which move, he believes, the'city should not allow. The munici-
palization plan has also met with some opposition.-V. 99, p. 1217.

Four States Coal & Coke Co.-Decision.-... .•. .
,Judge Dayton in the U. S. District Court ay charleston, W. Va.. has
decided to continue the receivership for at letiat six months longer, in order
to give a chance for reorganization and in the hope that times may become
more auspicious fora sale.-V. 99. p. 611, 201.

.. Grind Rapids (Mich.) Gas Light Co.-Bonds Offered.-
The Michigan Trust Co. (the mortgage trtiStee) and Howe,
&lbw, Cornian & BertleS, both of Grand ItapAds, are offer-
ing at par and int. the unsold portion of $1,575,000 1St M.
5% ben'ds dated 1'eb.,..1.. 1015.and due.Aug...1.1939. .
A first mortgage on entire property.,. real and personal. assessed.by the

State Tax Board at $3,800,000. Denom...$100. $500 and .41.000 (c*).
Redeemable on any interest.date on six weeks' notice at 105 and int. Int.
F. & A. at office of trustee or in N- Y. City. See V. 99. p. 541.

Great Northern Iron Ote
With the eXtdratiori‘of the lease of the United Stites Steel Corporation on

Jan. 1 the company.will be in position to, mine and Sell their ores to such an
extent as they may deem,advisable. For one of the minee under control of
the trustees, a Contract has been made. with M. A. Hanna & co. to act as
selling. agent for such ores as the trustees may mine from that property.
The Dean and Itasca mints have, been leased to the Dean Iron Co., which is
controlled through the Tod-Stambaugh Co., CleVela41d.
The output will, of course, be determined by conditions iii. the iron and

steel, industries.. The Steel Corporation has mined its full minimum for
the .year 1914 and also has taken sufficient tonnage to absorb the credit
which they established by advanced royally paymenta made in 1913.
The ,Arthur Iron Mining Co. is going ahead with urther development of

the property, having let a contract to trip 5,5011.000 Cu. yds. from a prop-
erty known as the 1111A Annex, adjoining the 11111,miee (in.which the St3e1
Corporation and the reat Northern have .each a one-half holding in the
fee), said to be the largest stripping contract ever let in the Mesaba Range.
The official estimate of the ore in the Hill properties Jan. 1 1914 was
411,499,154 tons.-V. 99. p. 1531.

Great Western Power Co.-Proposed Purchase.-
See United Light & Power Co. below.-V. 98, p. 1922.

International Milling Co.-Preferred Stock, &c.-
The Eastern Securities Co., Ltd., Montreal, has recently been recommen-

ding the pref. stock at a price to yield 7/5%, and in so doing compares the
earnings of the company with those of the Lake of the Woods and Ogilvies
Cos. On Aug. 31 the International had outstanding: Bonds, $733,000;
pref. stock, $1,005.100; common stock, $800.000.

Earnings.-For the year ending Aug. 31:
Aug . 31 Trading Other Int. on Pref. . Common Balance,
Year- Profits. Income. Bonds. Dirs. Dividfnds. • Surplus.

1913-14 $   $45,131 $70,307 (28%)$158.776 $244,901
1912-13  4591 158137 $13,106 46,536 108,622  

56,7There was paid in March 1914 a cash dividend of 28% above shown, also
a stock dividend of 40%, calling for $229,300. After deducting the latter
the accumulated surplus on Aug. 31 1914 was .$465,717. The pref. divi-
dends in 1913-14 include the payments for the year; in 1912-13 the dividend
to March 1 1913, $73,496, and the accrued dividend to Sept. 1. 435,126.-
V. 98, p. 303.

International Power Co.-Receivership Granted.-
Chancellor Walker at Trenton, N. J., on Dec. 10 handed down an opinion

in the suit brought by Henry W. Bull, in which the charges made by the
plaintiff are sustained. The company is held to be insolvent and Its ar
to have been mismanaged to the detriment of the creditors and stockhc 6111
The Court says that when a suitor is entitled to relief in respect to the
matters concerning which he sues his motives are immaterial and that a
suit for winding up an insolvent company may be brought by a stock-
holder, although he is not a general creditor. The Chancellor says ."In
1904 the income of the company was $225,942. This year the income has.
been only $407. The salaries of the officers have remained the same, the
President having $20,000 a year, $5,000 of which is for expenses; one officer
$6.000, another $2,500 and still another $1.200. Latterly these salaries
have not been paid, there being no money to pay them. Although the
defendant has book assets of millions of dollars comprised of the capital
stock of other corporations, none of which have paid a dividend for years,
It has debts totaling in round numbers a quarter of a million dollars, some
of them quite old, with no money to pay them."-V. 99. p. 897. 410.

International Steam Pump CO.-Injunction, &c.-
Vice-Chancellor Stevenson in Jersey City yesterday granted
a continuance of a temporary injunction issued by him on
Nov. 23 in a suit brought by Mrs. Ethel Elms of Leahworth,
England, as the owner of $10,000 of preferred stock.
The injunction restrains the old officers and directors from
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transacting any more than routine business pending the ap-
pointment of receivers by the Chancellor, who will hear all
parties in the case on Thursday next with reference thereto.
Hawkes& Hoppin, 32 Nassau St., N. Y., who represent large holders of

preferred stock and who object to the representation of both stocks by one
committee on the ground that the rights of the preferred stocichlders
should be taken care of by a separate committee, inasmuch as the stock
is preferred both as to principal and dividends, appeared at the argument
of the Elms suit and co-operated with the counsel therein. Receivers
of the property were appointed on Aug. 26 1914 by Judge Mayer in the
U. S. District Court (V. 99, p. 611).-V. 99, p. 1677. 1601.
Jackson Co., Nashua, N. H.-Dividend Omitted.-
The directors have decided to omit the semi-annual disbursement usually

made on Dec. 1. On June 1, 2% ($20 a share) was paid and in Nov 1913
3% ($30).

Recent Dividend Record (Per Cent).
1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914.
8 12 8 6 8 8 None 6 6 June, 2

-v. 99, p. 1370.

Kelly-Springfield Tire Co.-First Common Dividend.-
An initial dividend of 1,J4 % has been declared on the $4,000,000 common

stock, payable Feb. 1 to holders of record Jan. 15. The usual quarterly
dividends of 1;5% and 1.0 % have also been declared on the $4,239,200
pref. and $1,029,900 2d pref. stock, respectively, payable Jan. 2 to holders
of record Dec. 15.-V. 99. p. 820. 1455.

(S. S.) Kresge Co.-Sales.-
1914. -Nov.1913- Increase.! 1914. 11 Mos. 1913. Increase.

$1,409,211 $1,215,831 $193,3801$13,497,422 $11,054,168 $2,443,254
-V. 99, p. 1455, 1133.

Lake Superior Paper Co.
' 

Ltd.-Postponement of Interest.
The holders of the [$5,000,00016% 1st M. 30-year gold bonds dated

1911, will meet in London on Dec. 23 to vote on "postponing the payment
of the interest on the said bonds which fell due on Sept. 1 1914, and the inter-
est which will fall due in the year 1915 and on March 1 1916, until Juno 1
1922, or until previously thereto the company shall give six months' noticeof its intention to pay the same," and further on postponing for a periodnot exceeding five years the coming into operation of the provisions of the
sinking fund and otherwise as expressed in the draft of the proposed supple-
mental trust deed (V. 92. p. 798)•
See Spanish River Pulp & Paper Mills below.-V. 99, p. 820.
Lindsay Light Co., Chicago.-Com. Div. Resumed.-
A semi-annual dividend of 1% has been declared on the $600,000 com-

mon stock from earnings for the 6 months ending Nov. 30, payable Dec. 31
to holders of record Dec. 21. On June 17 1913 the stock was increased
from $200,000 to $1,000,000 by the payment of a 400% stock dividend,
since which time quarterly payments of of 1% have been made on the
common, the last disbursement having been on May 29 1914. In Aug.
1914 the payment was omitted because of disturbed financial conditions.
The company says "As our monazite refinery is now in operation, we
are making our, own thorium and are no longer dependent upon Europe
for our supply. 

our,,

President Lindsay says "Germany formerly supplied the whole world
with thorium. No sooner was our new refinery in operation than we
began receiving orders from England, Japan, China and Australia. After
the war is over it will be cheaper for us to resume our purchases of thorium
from Germany, owing to the low cast of labor there."-V. 99, p. 410.

Linn & Lane Timber Co.-Bonds, &c.-Wehavereeeived
the following:
In 1913 Lyon, Gary & Co. and the Continental & Commercial Trust &

Savings Bank of Chicago jointly sold an issue of $2,100,000 collateral trust
notes for the C. A. Smith Lumber Co. Among other items of security for
the issue was a second mortgage on the two tracts on which the Linn & Lane
1st M. 6s of 1910 are a 1st mtge. (See V.97. p• 891)•
In Nov. 1914 a financial representative of C. A. Smith called upon

Lyon, Gary & Co. and advised them that Smith would not be able to meet
the interest payment and the installment of principal [$50,000] due Dec. 1
1914 on the Linn & Lane issue of 1st M. 63 of 1910. (Original issue $1,-
500,000; outstanding, $1,350.000.-Ed.)
Lyon, Gary & Co. offered to organize a syndicate to purchase the Linn &

Lane tract at a price in excess of the total amount of the Linn & Lane issue
outstanding. This offer Smith could not accept as he could not furnish a
title clear of the second mortgage created to secure the collateral trust notes.
In order to protect the holders of the coll, trust notes, as well as to satisfy

the holders of the Linn & Lane bonds, Lyon, Gary & Co. notified the Union
Trust Co. of Chicago, trustee for the Linn & Lane issue, that par and int.
would be paid for bonds and coupons due Dec. 1 at the office of Lyon. Gary
& Co., but that holders presenting bonds or coupons for payment were to be
notified that the bonds were in default both as to principal and interest.

Their purpose in so doing was to obtain time to secure from the holders
of the collateral trust notes consent to a release of the Linn & Lane tract
from the second mortgage in order that title to this tract might be cleared
for purchase of the tract by a syndicate as above stated, the consideration
to the note-holders for this release being the protection of the prior mort-
gage on the remaining tract, obviating foreclosure suit for the bondholders
Had the bonds been poaid outright by Lyon, Gary & Co., without notice

of default, and canceled, they would have been left unprotected with regard
to the amount advanced by them for such payment. Declaration of a
technical default was thus rendered necessary.

It is expected that, if the consent of the collateral trust note holders
can be secured to the plan, both the original bond holders and the holders
Of the notes can be fully protected by the liquidation of the Linn & Lane
tract.-V. 91, p. 97.

Montana Power Co.-Status.-Pref. Stock.-Williams,
Dunbar & Coleman, 60 Wall St., in circular of Dec. 3, offer-
ing a limited amount of 7% pref. stock at 101, say:
The company's report for the nine months ending Sept. 30 is an illustra-tion of the ability of the property to maintain earnings during a period of

depression. The company operates in and around the Butte district, wherethe copper mines, due to a stoppage of exports, curtailed their output ap-proximately 50%, so that it was generally felt that the an com 's earningswould be materially affected. 13 
Earns, for the 9 Mos. end. Sept. 30 1914 and Increase over 1913 (9 Mos.)
Gross earns.$2,804,455 1nc.$239,549 f Int. accrued $719,216 Inc. $49,814Net(aft.tax.) 1,964,788 Inc. 176,546 !Bal., surp__ 1,245,572 Inc. 126,732
Information is given us on good authority that the latest earnings showa small falling off, as compared with the same month of 1913. This wouldIndicate a considerable increase in general business offsetting loss entailedby the mines' curtailment. For the three months ended Sept. 30 1914 thesurplus after fixed charges was at the rate of $1,600,000 a year. equal tonearly 17% on the pref. stock.-V. 98, p. 1604. 1611.
Motion Picture Patents Co.-Argument.-
The final argument in the suit brought by the Government on Aug. 15log was begun in the U. S. District Court at Philadelphia and was expectedto last three or four days.-V. 97, p. 448.

Nevada-California Power Co.-New Mortgage.-
Application has been made for authority to execute an ' open-end" mort-gage securing an issue of First and Ref. M. 50-year gold bonds to provide for• refunding $2,663,000 existing bonds, for constructing a new power planton Bishop Creek and for other additions and betterments. The reproduc-tion cost of the property is estimated at $6.527,873, and the present or de-preciated value of the property at 86,229,989.-V. 99, p. 193.
Nevada Consolidated Copper Co.-Div. Resumed.-
A quarterly dividend of 3734 cents a share (734%) has been declared on

the $9.996,970 stock, the greater part of which is owned by the Utah Copper
Co. The payment was omitted in Sept. last. From Dec. 1909 to Juno
1914, 373,6 cents (734%) was paid quarterly and in Dec 1912 and 1913
50 cents (10%) extra. Compare V. 99, p. 751.-V. 99, p. 1303, 751
New Jersey Gas Co.-Installation Fee Held Unjust.-
The N. J. Board of P. U. Commissioners on Dec. 5. on complaint of

residents of Swedesboro, held unreasonable the rule of the company by
which it exacted a fee of $15 for the cost of installing the service connec-
tions for the streets of private residences. A flat charge of $4 50 plus 15

cents a foot for the distance from the curb line to the building, the Com-
mission says, is a fair charge.-V. 95. p. 300.

(Geo. B.) Newton Coal Co.-Earnings.-
The report for the year ending Oct. 31 1914 states that there was handled

1,312,850 tons of coal and coke at a gross profit of $1,133,006: expenses
were $968,024, leaving a net profit of $164,982, against $167,077 in the pre-
ceding year, although taxes alone, including the Pennsylvania State tax
on anthracite coal, increased approximately $50,000. The latter it is
stated, has not been recovered by an increase in price to the consumer, but
has been largely taken care of by the continued reduction in operating ex-
penses.-V. 97, p. 1667.

New York Telephone Co.-Collection of War Tax.-
See item on page 1647 in last week's "Chronicle."-V. 99. p. 1054. 202.

Northwestern Iron Co., Mayville, Wis.-Bonds Offered.
-Peabody, Houghteling & Co. have purchased and are
offering at par and int. the entire issue of $1,500,000 1st M.
6% serial gold bonds dated Oct. 1 1914 and due in annual
installments beginning Oct. 1 1915 and ending Oct. 1 1934
(2 of $25,000, 1 of $50,000, 12 of $75,000and 5 of $100,000,
respectively), but callable in reverse of maturity order on
and after Oct. 1 1915. The bankers say:
A closed first mortage upon the entire property, including modern blast

furnaces, by-product coke plant, &c., with 1,243 acres of land in Dodge
County containing over 1(1,000,000 tons of ron ore. Assets valued at
$6,326,522. Company incorporated in Feb. 1854 and has been uniformly
successful. Product sold by Pickands, Brown & Co. of Chicago. Has
recently added to and improved its property to a considerable extent, the
plant and equipment being most modern and complete. Estimated net
earnings on annual production of 220,000 tons of pig at $2 per ton, $440,000.
Average annual requirements for principal and interest of bonds, $128,325.
Pres., Ferdinand Schlesinger.

Pennsylvania Steel Co.-Sale Denied.-
An officer denies that the company has sold to the Cambria Steel Co. its

control of the Penn-Mary Coal Co., which owns 18,000 acres of coal land
and several mines in Cambria and Clearfield counties, that produced, it is
reported, 673,000 tons in 1913.-V. 98, p. 1916.

Ray Consolidated Copper Co.-Div. Again Deferred.-
In deferring for a second quarter the regular dividend, President Sherwood

Aldrich makes the following statement: "There has been a distinct improve-
ment in the market for copper metal during the last few weeks, as well as
a material recovery from the acute disturbance that existed in general
business conditions at the beginning of the war. It IS the belief of the di-
rectors, however, that the time has not yeat arrived for increasing the
company's mining operations beyond the present operating basis of 50%,
and without this increase in production they do not feel justified in declaring
a dividend at the present time."-V. 99, p. 1456, 752.

Sunday Creek Co.-New Bonds to Retire Debentures.-
Judges Warrington. Knappen and Denison in the U. S. District Court,

on application of John S. Jones. who recently purchased the property, have
authorized the company to make a mortgage to the U. S. Mortgage & Trust
Co. of New York, trustee, to secure an issue of $3,934,000 20-year bonds
to pay off $3,838,000 debentures held by the Toledo & Ohio Central and
Hooldng Valley Ry. companies, which fell due on April 1 1913, with inter-
est from April 1 last. The bonds will be dated Oct. 1 1911 and will bear
1% interest the first year, 2% the second year and 4% thereafter:-
V. 99, p. 1456.

Scranton (Pa.) Electric Co.-Bonds, &c.-
Harris, Forbes & Co., N. Y., Harris Trust & Savings Bank, Chicago, and

N. W. Harris & Co. (Inc.), are offering an additional block of First and Ref.
(now First) M. 5% gold bonds of 1907, due July 1 1937, but callable any
int. date at 110 and int.

Outstanding capitalization Dec. 2 1914 Pref. stock (6% cum.), $1,000,-
000: common stock (all owned by Am. Gas & El. Co.). $2,500,000: First &
Ref. (now First) M. 5s, $1,437,000 (incl. 8170,000 bonds to be shortly issued)

Earnings for Year ended Oct. 31 ("Net" is after deducting taxes).
Gross. Net. Interest. Bal.. Sur.

1913-14
4-
 81,094,638 $651,829 $221,850 $429,979

1912-13   966,958 584,806
-V. 99. p. 752.

(C. A.) Smith Timber Co.-
See Linn & Lane Timber Co. above.-V. 97, p. 891.

Southern Sierras Power Co.-New Bonds.-
The Cal. RR. Commission has been asked to sanction the making of

an "open-end" mortgage of its properties, securing a First & Ref. M. 6%
50-year gold bonds with which to refund the $2,500,000 1st M. 6s of 1911
and to provide for betterments and additions and obligations incurred on
account of same.-V. 98. p. 1998

Spanish River Pulp & Paper Mills, Ltd.-Interest.-
Holders of the company's 82.423.500 1st M. Os of 1910, due Jan. 1 1931.

will meet in London on Dec. 23 to vote on deferring until Oct. 11922, the
payment of interest on their bonds for the next two years, with the option
to the company of paying the 1915 and 1916 interest at any time prior to
1922, on six months' notice. The plan also provides for a suspension of
the sinking fund for a period not exceeding five years.

Interest payments on the $1,500,000 Ontario Pulp & Paper bonds and
the $1,500,000 2d M. 2 and 3-year notes (V. 97, p. 1667) will also, it is
stated, be suspended or deferred.

See also Lake Superior Paper Co., Ltd., above.
Earnings for Year ended June 30 1914.-

Spanish Co. Lake Sup. Co. Total.
Net revenue 
Int. and proportion of discount 

$470.996 $408,289 $879,285
345,303 376.710 722,013

Balance. surplus $125,693 $31,579 $157,272
The report says that the earnings of the Lake Superior Co. were unduly

depressed by special items.-V. 99, p. 820.

Standard Gas & Electric Co., Chicago.-Pref. Dividend
Again Payable in Scrip.-The directors on Dec. 3 declared
for the quarter ended Nov. 30 a dividend on the pref. stock
of 1%, payable Dec. 15 1914 in scrip to shareholders of rec-
ord Nov. 30. This scrip bears 6% interest per annum, pay-
able quarterly, and matures Sept. 1 1923, but is redeemable
any time before that date at option of company.

Digest of Statement by President H. M. Byllesby, Dec. 3 1914.
For the 12 months ended Oct. 31 1914 the net income of the company.

after payment of all charges, has been equivalent to 5.3% upon its pref.
stock. Unless there are further abnormal increases in taxation and cost
of labor, or further mandatory lowering of the rotas charged, our net earn-
ings for the ensuing 12 months should, we believe, be in excess of those for
the 12 months now closed. In the aggregate the subsidiary companies
show a growth in business since Dec. 31 1913.

It has been impossible to complete the permanent financing which was in
hand immediately prior to the European war. This plan would retire
the remaining $2.250,000 collat. trust 6% serial notes and other bills and
accounts payable which, less current assets as of Dec. 1 1914, amounted
to $232,112 and provide means for further advances to the subsidiaries

rending suitable market 
conditions for selling their permanent securities,

t is hoped there may be sufficient improvement in general conditions during
the coming year to enable such a plan to be made effective, and when made
effective the company will distribute its dividends in cash. [The pref.
dividends have been paid in scrip such as above described since and in-
cluding that of Dec. 1 1913. Compare V. 99, p. 117.I-V. 99, p. 1456. 1303.

Stearns Salt & Lumber Co.-Bonds Called.-
All of the outstanding 1st M. 6% bonds issued under mortgage dated

May 20 1911 were called for payment on Dec. 1 at 102 and int. at Michigan
Trust Co., Grand Rapids, Mich.

For Other Investment News, see page 1758.
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511,eports and Poruntents.
PUOLISIILL) ACIVERTI,EMSNIS.

THE COLORADO & SOUTHERN RAILWAY COMPANY

FIFTEENTH ANNUAL REPORT-FOR THE FISCAL YEAR ENDED JUNE 30 1914.

To the Stockholders of The Colorado dc Southern Railway Co.:
Herewith is submitted the Fifteenth Annual Report of this

Company, for the year ended June 30 1914.
There are included the reports of A. D. Parker, Vice-Presi-

dent, and J. H. Bradbury, General Auditor.
By order of the Board of Directors,

HALE HOLDEN,
President.

Mr. Hale Holden, President, Chicago, Ill.:
Dear Sir-I herewith submit the report for the fiscal year

ended June 30 1914, which report combines the operations
and affairs of the lines operated by the companies named, and
which are herein designated as the

"COLORADO & SOUTHERN LINES."
Per OPERATING Per
Cent. 1914. REVENUES. 1913. Cent.
68.47 $9,053,885 00 Freight Revenue $10,836,134 18
25.30 3,345.489 44 Passenger Revenue  3,394.073 63
1.72 226,844 16 Mail Revenue  218,848 38
1.97 260,598 66 Express Revenue  264,279 94
1.91 252,452 15 Miscellaneous Transporta-

tion Revenue  271,113 16
.58 76,933 03 Revenue from Operations

other than Transportation 89,542 64
.05 6,534 92 Joint Facilities  3,685 00

71.87
22.51
1.45
1.76

1.80

.59

.02

100.00 $13,222,737 36 Total Operating Revenues $15,077,676 93 100.00

OPERATING EXPENSES.
13.75 $1,818,146 33 Maintenance of Way and

Structures  $1.905.988 15
16.52 2,184,784 04 Maintenance of Equipment_ 3,111,512 80
1.64 216,445 43 Traffic Expenses   230,406 63

38.23 5,055,015 62 Transportation Expenses  4,901,494 00
3.57 471,611 16 General Expenses  473,560 09

73.71 $9,746,002 58 Total Operating Expenses_$10,622.961 67

26.29 $3,41cog 71a NgetpOdiecrifirgoZtevjunliseiai, $4,454,715 26

Operations   24,804 07

12.64
20.64
1.53

32.50
3.14

70.45

29.55

$3,459,778 59 Total Net Revenue  $4,429.911 19 _ _ _ _
638,450 24 Taxes Accrued  520,546 72 ----

$2,821,328 35 Operating. Income 
OTHER INCOME.

$262,487 79 Rents 
627.915 08 Miscellaneous Interest 

$890,402 87 Total Other Income 

$3.909,36447

$256.106 51 ____
588,170 54

$84427705

$3,711,731 22 Gross Corporate Income_ - $4,753,641 52

DEDUCTIONS FROM GROSS CORPORATE INCOME.
$177,662 85 Rents  $141,919 53

817 01 Miscellaneous Interest  1,203 44
2,853.001 18 Interest Accrued on Funded

Debt   2,874,279 94
10,300 80 Extinguishment of Discount

on Securities Sold  10,099 20
61,029 76 Striking Funds  60,826 48

202.768 49 Miscellaneous Deductions_

$3,305,580 09 Total Deductions 

$406,151 13 Net Corporate Income
340.265 84 Dividends 

$65,885 29 Surplus  

State rate, due to accumulated deficiency extending over
several past years and a new tax of 5 cents per $100 valua-
tion for the creation of pension funds.
During the fiscal year, Mortgage, Bonded and Secured

Debt was decreased as follows:
First Mortgage Bonds of C. S. & C. C. D. Ry. Co. were retired
through Sinking Fund  $58,000 00

Equipment Trust Obligations were discharged  349,226 18

Making the decrease in Mortgage, Bonded and Secured Debt_ _$407.226 18

The outstanding Capital Stock was reduced by the ac-
quisition of 39.84 shares, par value $3,984 00, "Stamped
Stock" of Fort Worth & Denver City Railway Company.
There were charges aggregating $165,589 26 to Property

Investment for additions and. betterments. Of this amount
there was expended for:
Structures and Machinery $22,897 29
Substituting Permanent Bridges for Wooden Ones 33,350 16
Additional Spur and Industry Tracks 37.668 81
Relaying Heavier Rail-Main Line 
Laying Tie Plates

15.615 61
52,942 13-Main Line 

Various Other Additions and Betterments 3.115 26

The property of The Trinity & Brazos Valley Railway
Company was placed in the hands of a Receiver on June 16
1914, by the Federal Court of the Northern District of Texas
upon proceedings instituted by Old Colony Trust Com-
pany, Trustee, in the First Mortgage of that Company.
This Company and the Chicago Rock Island & Pacific
Railway Company are joint owners in equal shares of the
Trinity & Brazos Valley Railway Company in accordance
with the provisions of the contract entered into in 1906 be-
tween the owning Companies, and with the beginning of
operations of the Trinity & Brazos Valley. Railway Com-
pany in 1907 it had been anticipated that within areasonable
time the revenues of the Company would have been sufficient
to meet the operating expenses and fixed charges. At that
time agreements had been made for interchange of traffic
with lines other than, and in addition to, the owning Com-
panies, which would have provided the Trinity & Brazos
Valley Railway Company with an increasing business, but

later the traffic of these other lines was diverted, and this
fact, together with the general depression in business and
increases in operating expense, due to increased wage
schedules, increased cost of material and increases in taxes,
rendered it impossible for the Trinity & Brazos Valley
Railway Company to meet its charges and the receivership

---- proceedings followed.
The following statistical tables have been compiled in the

form required for the Annual Report of Carriers to the Inter-
State Commerce Commission:

$3,088.328 59 ____

81,665.312 93
990.236 92 ____

$675,076 01

The total operating revenues show a decrease under the
preccIding year of $1,854,939 57, or 12.30%. This decrease
is principally in Freight Revenue and is the consequence of
a coal mmers' strike in the Colorado coal fields, called on
September 23rd 1913. The first eighty-three days of the
Fiscal year, which preceded the strike, showed an increase
in Freight Revenue over the same period of the previous
year.
Subsequent to the calling of the strike referred to, however,

not only revenues from coal transportation but those de-
rived from other classes of freight, partly dependent thereon,
showed a constant decrease under those of the previous
year. This is more fully set forth in the "Statement of
Classified Freight Tonnage and Revenue," appearing on
pages 26 and 27 of this pamphlet report and on pages 20
and 21 of the pamphlet report for the Fiscal Year ended
June 30 1913.
The total operating expenses were decreased under those

of the preceding year by $876,959 09, or 8.25%, and would
have been still further reduced had your company not been
compelled to purchase coal from mines not on the lines of
your company, at a cost of more than double that of the
previous year, and had not the heavy snows of last winter
made operation of trains and the keeping of terminal yards
open for operation singularly difficult and expensive.
Taxes increased $117,903 52 over the preceding year, or

22.65%. This was due to legislative action in Colorado,
increasing the assessed valuation, without a 

increase reduction in the State levy; and in Texas to increase in the

CAPITALIZATION.

CAPITAL STOCK.
Dividends Declared

Number Total Par Value During the Year.
Designation- of Shares. Outstanding. Rate. Amount.

C. & S. Ry. Common 310,000 $31.000.000 00
C. & S. Ry. First Preferred 85.000 8,500.000 00 2 $170,000 00
C. & S. Ry. Second Preferred.. 85.000 8,500.00000 2% 170,000 00
Colorado RR  5 500 00
Denver & Interurban RR_ _ 7 70000
C. S. & C. C. D. Ry. Common 9 90000
F. W. & D. C. Ry., including
$13,084 00 "Stamped"  139 13,984 00 265 84

W. V. Ry  9 90000
W. F. & O. Ry  9 90000
W. V. RR  9 90000
A. Sr N. Ry  9 90000
S. & N. W. Ry  9 90000
F. W. & D. T. By  9 90000

Total  480.214 $48,021,484 00 $340.265 84

FUNDED DEBT.
Total Par Value
In Treasury
or Pledged

as Collateral.

3,630,276

428,000

Interest
Accrued Dur-
ing Year.

776,080 00

1.386,175 50

75,382 08

68.950 00

490.560 00

18,000 00

18,150 00

2,407 73

2,60000

6.640 95

8,04592

Designation. Outstanding.
Mortgage Bonds-

C. & S. First 4% _ _19,402.000 00  
C. & S. Refunding
& Exten. 4l-"7 -34.434,17655C. S. & C. C. D.
First 57  1.488.000 00  

C. S. & C. C. D.
First Canso!, 5% 1,379,000 00  

F. W. & D. C. First
6   8,176,000 00  

F. W. & D. T. First
6%   728,000 00
Equipment Lease-
Deferred Rentals.

C. & S., Series "A" 312,000 00  
C. & S.. Series
"Pullman"  30,224 50  

F. W. & D. C.,
Series "A"  Paid  

F. W. & D. C.,
Series "B"  114,000 00  

F. W. & D. C.,
Series "Pullman" 101,001 68  

55

00

In Hands of
Public.

19,402,000 00

30.803,900 00

1,488.000 00

1,379,000 00

8,176,000 00

300,000 00

312,000 00

30,224 50

Paid

114,000 00

101,001 68

Total  66,164,402 73 4,058,276 55 62,106,126 18 2.853,001 18
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EXPENDITURES FOR NEW LINES AND EXTEN-
SIONS AND EQUIPMENT, AND FOR ADDITIONS
AND BETTERMENTS, DURING THE YEAR.

Account. NewLines& Additions & Total
1.-ROAD- Extensions. Betterments. Expenditures

Engineering    $3,279 98 $3,279 98
Right of Way and Station Grounds__  Cr.12,275 83 Cr.12,275 83
Grading  8,233 88 8,233 88
Bridges. Trestles and Culverts    36,355 47 36,355 47
Ties  2,454 19 2,454 19
Rall    16,953 29 16,953 29
Frogs and Switches    Cr. 897 05 Cr. 897 05
Track Fastenings and Other Material   56.625 11 56.625 11
Ballast     Cr. 289 89 Cr. 289 89
Track Laying, Surfacing  12.989 69 12.989 69
Crossings and Signs  1,461 25 1:161 25
Station Buildings and Fixtures  3,181 01 3.181 01
General Office Buildings and Fixtures   717 11 717 11
Shops, Engine Houses and Turntables   5.01649 5.01649
Shop Machinery and Tools  4.646 81 4,646 81
Water Stations    Cr.3,802 24 Cr.3.802 24
Fuel Stations  14,080 58 14,080 58
Electric Power Transmission  8.789 56 8,789 56
Miscellaneous Structures    Cr.1.766 69 Cr.1,766 69
Repairs to Equipment  320 52 320 52

Total     $156,073 24 $156,073 24

II.-EQUIPMENT-
Steam Locomotives    335,583 $35.5§3 82
Passenger Train Cars  1,27184 1,211 84
Freight Train Cars   Cr.24,021 98 Cr.24,021 98
Work Equipment    Cr.3.505 00 Cr.3,505 00

. Total  

III.-GENERAL EXPENDITURES.
Interest and Commission

Total  

Grand Total 

$9,328 68 $9,328 68

$187 34 $187 34

$18734 $137 34

  $165,589 26 8165,589 26

INCOME STATEMENT.
Rail Operations-

Operating Revenues:
Revenue from Transportation: ,

Freight $9,053,885 00
Passenger  3,345
Pixceas Baggage  30.925 36
Mail  226,844 16
Empress  260,598 66
Qther Passenger Train  3.408 04
Switching,  208,350 92
Shecial Service Train  6,200 78
Miscellaneous Transpor-

tation  3.567 05
 $13,139,269 41

Revenue from Operations Other than
, Transportation:,
Station and Train Priv-

ileges  $20,146 19
Parcel Room Receipts_ _ _ 881 10
Storage Freight  3,272 33
Storage Baggage  2,424 11
Car Service  38,405 52
Rent of Buildings and
Other Property  6,664 57

Miscellaneous  5.13921
376.933 03

Joint Facilities Cr  6,534 92

Total Operating Revenues $13,222,737 36

Brought forward $13,222.737 36
Operating Expenses: ,
Maintenance of Way and

Structures  $1.818.146 33
Maintenance of Equipment 2,184,784 04
Traffic Expenses  216,445 43
Transportation Expenses__ _ 5,055,015 62
General Expenses  471,611 16

  39.746.002 58

Net Operating Revenue  83.476,734 78
Outside Operations-

Revenues 
Expenses 

Net Deficit from Outside Operations  816,956 19

Total Net Revenue  $3,459.778 59
Railway Tax Accruals  638,450 24

Railway Operating Income  $2,821,328 35
Other Income-

Income from Lease of Road  $214,208 82
Joint Facility Rent Income  22,732 54
Miscellaneous Rent Income  25,546 43
Separately Operated Properties-

Profit  1.443 41
Dividend Income  27,000.00
Income from Funded Securities  492.153 93
Income from Other Securities and Accounts_ 25,023 94
Miscellaneous Income  82,293 80

$105,987 29
122,943 48

Gross Income
Deductions from Gross Income-

Hire of Equipment-Balance 
Joint Facility Rent Deductions 
Miscellaneous Rent Deductions 
Interest Deductions for Funded Debt 
Other Interest Deductions 
Amortization of Discount on Funded Debt..
Miscellaneous Deductions 

Net Income

$96,200 72
41.019 16
40,442 97

2,853,001 18
817 01

10,300 80
202,768 49

3890,402 87

Disposition of Net Income-
Appropriations of Income to Sinking Funds_
Dividend Appropriations of Income:

First Preferred Stock-
2% payable Oct. 1 1913 

Second Preferred Stock-
2%, payable Oct. 1 1913 

Other Dividends 

$61,029 76

$3.711,731 22

$3,244,550 33

170,000 00

170,000 00
265 84

$467.180 89

$401.29560

Income Balance Transferred to Credit of Profit and Loss- - _ $65,885 29

PROFIT AND LOSS STATEMENT.
Credit-

Balance June 30.1913  $5,542.665 55
Balance for Year brought forward from In-
come Account  65,885 29

Additions for Year:
Miscellaneous Credits  85,342 94

Debit-
Appropriations of Surplus 
Deductions for Year:
Book Value of Securities

Written down $2,633,994 56
Miscellaneous Debits  168,604 77

$235,842 80

2,802.599 33

Balance Credit, June 30 1914 

$5,693,893 78

$3,038,442 13

32.655,451 65

GENERAL BALANCE SHEET JUNE 30 1914.

ASSETS.
Property Investment-Road and Equipment:
Road $94,372,289 71
Equipment  15.463.273 26

 $109,835,562 97
Reserve for Accrued Depreciation-Credit  3.196.105 89

Total $106.639,457 08
Securities:

Securities of Proprietary. Affiliated and Controlled Com-
panies-Pledged:

Stocks  $413.308 21
Funded Debt  8.760,000 00

Securities of Proprietary, Affiliated and Controlled Com-
panies-Unpledged:

Stocks  $112,120 00
Funded Debt  1,440,498 05

9,173,30821

1,552.61805

Total  $10,725,926 26
Other Investments:

Advances to Proprietary, Affiliated and Controlled
Companies for Construction. Equipment and Bet-
terments  $301,452 27

Miscellaneous Investments-
Physical Property  34,710 00
Securities Pledged  1.021,557 30
Securities Unpledged  48,457 40

1,074,724 70

Total  $1,376,176 97
Working Assets:
Cash  $662,852 20
Securities Issued or Assumed, Held in Treasuries-
Funded Debt 

Loans and Bills Receivable 
Traffic and Car Service Balances Due from Other Com-

panies 
Net Balance Due from Agents and Conductors 
Miscellaneous Accounts Receivable 
Materials and Supplies 
Other Working Assets 

Total  
Accrued Income Not Due:
Unmatured Interest, Dividends and Rents Receivable 

4,058,276 55
124.061 00

228.932 4.5
188,316 58
387,525 90

1,271,695 43
6,334 38

Deferred Debit Items:
Advances-
Working Funds  $984 18
Other .Advances  156.071 17

Rents and Insurance Paid in Advance 
Unextinished Discount on Funded Debt 

Cash and Securities in Sinking Funds 
Other Deferred Debit Items 

(Special Deposits

Total  

$6,927,99449

$149,46946

$157,055 35
23,322 92

214,277 84
121,621 71

14 01
63,664 06

$579,95589

LIABILITIES.
Capital Stock:
Common Stock  $31,021,484 00
Preferred Stock  17.000,000 00

Total   348.021,48400
Mortgage, Bonded and Secured Debt:
Fund 

Bonds-

Mortgage, 
Debt-

Mortgage
Held by Companies  $4.058,276 55

, ,Not Held by Companies  61548900 00
65,607,176 55

557,226 18Equipment Trust Obligations 

Total  366,164,402 73
Working Liabilities:
Loans and Bills Payable 
Traffic and Car Service Balances Due to Other Companies
Audited Vouchers and Wages Unpaid 
Matured Interest, Dividends and Rents Unpaid 
Other Working Liabilities 

Total
Accrued Liabilities Not Due:
Unmatured Interest, Dividends and Rents Payable 
Taxes Accrued 

$116,211 00
347,849 51

1,150.289 64
78,418 01
29,064 82

  $1,721,832 98

$625.688 18
427,981 67

Total   $1.053.669 85
Deferred Credit Items:
Other Deferred Credit Items  $47,461 71

Appropriated Surplus:
Additions to Property since June 30 1907 through Income 34,571,933 41
Reserves from Income or Surplus-

Invested in Sinking Funds  $30,322 74
Invested in Road and Equipment  1.589,251 76
Not Specifically Invested  543.169 32

2,162,743 82

Total   36,734,677 23
Profit and Loss:

Balance   $2,655,451 65

Grand Total $126.398,980 15 Grand Total $126,398,98015
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UNITED FRUIT COMPANY

FIFTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED SEPTEMBER 30 1914.

Office of the United Fruit Company,
131 State Street, Boston, Mass.,

December 5 1914.
To the Stockholders:
Your Board of Directors submits the following report of

the Company's business for the fiscal year ended September
30 1914.

Attention is called to the fact that there have been con-
solidated with figures of the United Fruit Company, those
of several companies in which, with one unimportant ex-
ception, the United Fruit Company owns all of the capital
stock.

INCOME ACCOUNT FOR THE YEAR.
Total net earnings for the year, were—
From bananas and miscellaneous tropical fruits, including

profits from transportation and merchandise business__ $2,192,527 27
From the sugar business  1.316.466 72

Net earnings 
Miscellaneous income 

Total income 
Deduct interest charges 

Balance, net income for the year 
Against income there have been charged the four regular

dividends of 2% each, aggregating 

53.508.993 99
. 233.253 03

53.742,247 02
1.477.33646

$2,264,910 56

2,927,544 00

Balance deficit for fiscal year  $662,633 44Brought forward from the close of the previous year a surplus
of  16,284,211 77

Making a total at credit of income account $15.621,578 33Direct charges have been made against income account
as follows:
Special allowance for depreciation of culti-

vations in the tropics and discount in full
on $10,000,000 Four-Year 5% notes issued
and sold within the year 51.297,287 43

Extra cash dividend of 2% paid November 1
1913   731,886 00

2.029,173 43

Surplus September 30 1914 313.592,404 90

Before arriving at the net earnings there had been deducted
and charged out for depreciation of tropical properties and
steamships the sum of $2,470,761 82. The corresponding
charge for the previous year was $2,018,761 41.

DIVIDENDS.

Four regular quarterly dividends of two per cent each were
paid during the year, and an extra cash dividend of two per
cent was paid on November 1 1913.

FUNDED DEBT.

Under date of May 1 1914 the company issued $10,000,000
in Four-Year five per cent Coupon Notes. The purpose
of this' note issue was to provide for additions to railways,
equiPment and cultivations in the tropics, for additional
working capital, and temporarily, for the maturity of First
Mortgage Notes of the Nipe Bay Company on June 1 1914,
for which purpose the United Fruit Company loaned to that

company $3,060,500, taking as security for the loan a demand
note of the Nipe Bay Company secured by a first mortgage•on that company's property.

RETIREMENT OF DEBT.

Bonds and Debentures were retired during the year
through the operations of sinking funds and redemptions
as follows—
sinking Fund 444% Debentures (1923) 3125,00000
Serial 5% Debentures due June 1 1914 160,00000
Northern Railway Company First Mortgage 5 1 Bonds_ __ _ 113,00000
Tropical Fruit Steamship Company, Ltd., 6% Debentures_ 135.15000
Eiders & Fyffes, Ltd., Debentures 490,479 22

Total 51,359,62922
BANANA INVESTMENT.

The United Fruit Company and its subsidiary companies
had on September 30th 155,196 acres planted in baultitas,
as compared with 150,453 acres last year, an increase of
4,743 acres. Of this acreage 123,460 was in bearing this
year as compared with 115,334 last year, an iuggease of
8,126 acres.

SUGAR INVESTMENT.
The annual crops at both Banes and Preston, Cuba, were

successfully harvested, the best previous record for a year's
output having been exceeded at each of these properties.
The sugar mill at Banes produced 147,713,320 pounds of

sugar and 3,108,485 gallons of molasses, and the NipO' Bay
Company's sugar mill at Preston produced 157,864,040
pounds of sugar and 3,811,238 gallons of molasses.
The output for the previous year was 124,445,660 pounds

of sugar and 2,563,936 gallons of molasses at Banes, and
136,880,980 pounds of sugar and 3,036,089 gallons of mo-
lasses at Preston.
Your Company purchased, as of March 2 1914, the busi-

ness, good will, machinery, trade-marks, materials, cash
and accounts of the Revere Sugar Refinery for 1,771 shares
of United Fruit Company stock. This stock has not yet
been issued, but the liability is included in the balance sheet
under the head of "Property Purchase Obligations."

STEAMSHIPS.

Recent legislation by the Government has enabled the
Company to place twenty-four of its ships under American
registry.

GENERAL.

The war in Europe has seriously interfered with the dis-
tribution of bananas in the Continental markets. The
Company is in a position with supplies and transportation
to resume business at the first opportunity. Meanwhile,
its surplus transportation is being employed in other:lines
of business.

Respectfully submitted by order of the Board of Directors,
ANDREW W. PRESTON, President.

COMPARATIVE CONSOLIDATED BALANCE SHEET SEPTEMBER 30 1914 AND 1913.

1914. 1913. Increase.

ASSETS.
Plantations and Equipment:

Tropical Divisions  ' 
(See Exhibits "A" to "E")

Domestic and Foreign Divisions 

Investments:
Agricultural (Bananas) 
Agricultural and Manufacturing (Sugar)  Tropical Railways 
Miscellaneous 

Steamships 
Current Assets:

Cash 
Accounts Collectible 
Sugar Stock on hand 

Loans to Planters 
Notes Receivable 
Coupon, Dividend and Trustee Accounts 
Advance Payments:

Charters, Wharfage and Steamship Supplies 

LIABILITIES.
Capital Stock:

United Fruit Company 
Stocks of Subsidiary Companies held by foreign owners_

Funded Debt:
Sinking Fund 444% Debentures (1923) 
Sinking Fund 444% Debentures (1925) 
Serial 5% Debentures due June 1 1915 to 1918 
Four-Year 6% Coupon Notes (1917) 
Four-Year 5%, Coupon Notes (1918) 
Bonds and Debentures of Subsidiary Companies 
Bonds Matured or Drawn for Redemption 

Steamship Obligations Subsidiary Companies 
Property Purchase Obligations 
Unclaimed Dividends and Coupons 
Costa Rica Railway Material Account 
Current Liabilities:

Accounts Payable 
Notes Payable (Subsidiary Companies) 
Dividend Payable in October 
Drafts Payable 

Interest Accrued on Funded Debt (not yet due) 
Rentals Accrued (not yet due) 
income Account (Surplus). See Exhibit "A"  

$54,091,945

556.459

39

27
$54,648,404

8.531.396
15,999,631

7,617,072
838,994
17.190

708,271

506.446

66

35
73

76
27
80
70

00

$48,308,638

384,155

84

94
$48,692,794

6.064,736
14,136.973

11,560,966
631.683
59.653

708.341

690.234

78

37
88

95
67
16
37

15

55,783.306

172.303

55

33
55.955,609 88

2.465,659 98
1.862.657 85

D3,942,894 19
207,310 60
D42.462 36

D69 67

D183.783 15

$937,826 54
5.757.884 28
1,651.662 50
184,023,03

3899,740
3.443,447
1.627.717

93,831

06
8$
03
44

538.086
2,314,436

23.945
90,191

48
44
47
59

33,069,746 59
3.986,120 97
561,20530

58.627,574
2,933,392

69
26

d$5,557,828
1,052,728
561,205

10
71
20

388,867.408 27 582.545,384 33 55,02.023 94

$36,594,300
25.000

00
00

336.619,300 00

33,305.955 85

301.557 50
20,481 75

243.125 00

4.083,51691
643,944 15
57,122 21

13.592,40490

536.594.300
25,000

00
00

$36,619,300

24.685,585
815,077
218,483
8,628

243,125

3,171,772
442,978
56,222

16,284.211

00

07
78
29
00
00

03
74
65
77

.

$8,620,3711 78
D315,077 78

83.074 21
11.853 75

911,741 88
200,965 41

899 56
D2,691,806 87

33,825,000
4,000.000
640,000

12.000,000
10.000.000
2.814,955
*26,000

00
00
00
00
00
85
00

54,250,000
4,000,000
800,000

12.000.000

3.589.585
46,000

00
00
00
00

07
00

D$425,000

D160,000

10,000,000
D774,629
D20,000

00

00

00
22
00

51.875,931
958.611
731.886
517.087

28
90
00
73

51.832,000

731,886
607.885

82

00
21

343.930
958.611

D90,797

46
90

48

588.867,40827 582.545,384 33 56.322.023 94
The Company8 Insurance Fund Assetsof 5916.668are not Includedthe above balance sheet.I) Decrease * Note.—These bonds have not as yet been presented for payment
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COMPARATIVE CONSOLIDATED STATEMENT OF INCOME FOR THE FISCAL YEARS ENDED SEPT. 30 1914 AND 1913.

1914. 1913. Decrease.

Net Income arising from the production and importation of tropical products, including profits
from transportation and merchandise business 

Miscellaneous income 

Total Income 
Less: Interest Charges 

Balance, Net Income 
Dividends Declared (See foot-note) 

Surplus for fiscal year 
Surplus Income at close of previous year 

Total Surplus 
Extra Dividend, 2%, paid November 1 1913 

Balance 
Less; Direct Charges to Profit and Loss 

Balance, Surplus 

$3,508,993 99
233,253 03

$6,148,476 33
49.399 75

$2,639.482 34
(I)183,853 28

$3,742,247 02
1,477,336 46

$6,197,876 08
882.245 03

$2,455,629 06
(1)595,091 43

$2,264,910 56
2,927,544 00

$5.315,631 05
2,927,544 00

$3,050,720 49

(D)$662,633 44
16,284,211 77

$2,388.087 05
16,645,853 16

$3,050,720 49
361,641 39

$15,621,578 33
731,886 00

819,033,910 21 $3,412,361 88
(1)731,886 00

$14.889,692 33
1,297,287 43

$19,033,940 21
2,749,728 44

84,144,247 88
1,452,441 01

513 592 404 on 516.284.211 77 $2.691.806 87

DIVIDENDS.
Four quarterly dividends were declared and charged to Income Account

during the years 1914 and 1913 respectively, viz.

DIRECT CHARGES TO PROFIT AND LOSS.
This item includes special charges for depreciation to cultivations in the

tropics, and discount in full on $10,000,000 Four-Year 5% Notes issued
1914. 1913. during the year.

Dividend paid January 15 2% 
April 152% 

$731,886 00
731,88600

$731,886 00
731,886 00

(j) Increase.
D. Deficit.

" July 152V 731,88600 731,886 00
" October 15 25  731,88600 731,886 00

$2,927,54400 52,927.544 00

EXHIBIT "A"-COMPARATIVE CONSOLIDATED STATEMENT SHOWING THE BOOK COST OF THE TROPICAL PLANTATIONS
AND EQUIPMENT ON SEPTEMBER 30 1914 AND 1913.

Republic of Colombia. Costa Rica. Cuba.

1914. 1913. 1914. 1913. I 1914. 1913.

Lands 
Houses and Buildings 
Cultivations 
Live Stock 
Tools and Machinery 
Railways 
Tramways 
Telephones 
Wharves, Lighters. &c 
Merchandise (Stores)  
Material on Hand 
Sugar Mill 

$1,725,89044
289,38575

1.494,434 38
101.90500
11,867 79
9,83747
80,53859
8,20856
647 15

61,391 69
59,325 17

81,716,545 02
187,559 42

2,216.210 68
93,449 00
8,669 00
9,837 47
81,640 48
5.513 53
647 15

60,036 84
19,050 45

$9,898,033 39
607,181 84

2,161.841 98
235,486 51
90,683 89

3,943,128 32
1,664,095 13

59,573 69
9,074 38

193.819 66
450.453 20

$9.888.376 27
634,584 93

1,959,518 35
302.381 84
93.683 59

3,954,195 18
1,121,141 30  

62,042 85
10.133 39

130,142 41
560,844 66

$2,416,13084
487.40983

1,712,261 39
262.600 00
171,562 51

1,524.097 78

18,56069
134.64431
167,911 41
123,502 28

1,455,107 45

$2,416.130 84
474,793 91

1,708,726 30
270.789 97
172,781 32

1,525,259 23

18,56069
137,524 71
155,827 25
145,947 35

1,455.107 45

$3,843.431 99 $4,399,159 04 $19,313,371 99 $18.717.044 77 $8,473,78847 $8.481.449 02

Guatemala. Honduras. Jamaica.

1914. 1913. 1914. 1913. 1914. 1913.

Lands 
Houses and Buildings 
Cultivations 
Live Stock 
Tools and Machinery 
Railways 
Tramways 
Telephones 
Wharves, Lighters, Szc 
Merchandise (Stores)  
Material on Hand 
Sugar Mill 

8624.125 50
1,092,381 75
1,195,714 21

39.461 17
25,465 40

1,177,569 96
378,559 53
40,613 26
27,082 90

216,595 90
152,755 71

$546,598 61
886,761 65

1,031,857 07
25,952 36
4.209 18

759,031 88
262,518 76
40,420 78
18,114 58

157,607 63
151,734 77

$564,997 23
197,699 96
748.811 16
70.124 99
7,111 78

2,770.828 35
16,449.06

563 38
100,686 33
133,854 33
747.779 72

8493,287 05
161,602 37
122,937 29
51,33700
7,111 78

591,429 52
20,494 88  

563 38
76,651 27
61.493 08
307,837 86

$1,161,61891
524,56823
583,324 18
251,61557
117.75948
96,32853

17,034 40
230,345 59
311,546 62
75,703 63

81,128.339 24
495,972 33
506,221 38
240,973 70
70.841 21
92,126 78

16,524 04
228,417 62
333,917 39

8,758 96

84,970,325 29 83.884.807 27 $5,358,906 29 $1,894,745 48 $3.369,845 14 $3322,092 65

Lands 
Houses and Buildings 
Cultivations  
Live Stock 
Tools and Machinery 
Railways 
Tramways 
Telephones  
Wharves, Lighters, e‘c 
Merchandise (Stores) 
Material on Hand 
Sugar Mill 

Republic of Panama. Canary Islands. Grand Totals.

1914.
81,377.303 95

523,463 56
1,976,15466

90,20500
13,257 06

3,732.184 55
49,921 33

469 18
132.41891
201,272 10
342,931 91

1913.
$1,347.929 87

432,421 33
1,768,598 09

91,34500
13,563 66

3,322,892 41
55.000 00

405 92
95,115 89
201,955 37
203,012 94

1914.
$264,994 40

431 07
638 31

1,90470
1,72428

53,001 25

1913.
$256,02339

431 07
63831

1,90470
1,72428

16,378 38

1914.
$18,033,094 66

3,722,521 99
9,873,180 27
1,053,302 94
439,432 19

  13.253.974 94
2,189,563 64
145,023 16
687,900 82

1,286,391 71
1,952,451 62
1,455,107 45

1913.
$17,793,230 29

3,274,127 01
9,314,707 47
1,078,133 57
372.584 02

10,254,772 47
1.540,79542
144,031 19
566.604 61

1.100,979 97
1.413.565 37
1,455,107 45

Increase.
$239,864 37
448,394 98
558.472 80

Dec. 24,830 63
66.848 17

2,999,202 47
648,768 22

991 97
121,296 21
185,411 74
538,886 25

$8.439,582 21 $7.532,240 48 $322,69401 8277.100 13 854.091.945 39 548.308,63884 $5,783,306 55

EXHIBIT "B."-COMPARATIVE CONSOLIDATED STATEMENT OF LANDS OWNED AND LANDS LEASED ON SEPT. 30 1914 Sr 1913.

LANDS OWNED.

Location.

Acreage.

Improved. Unimproved. Total.

1914. 1913. 1914. 1913. 1914. 1913.

Republic of Colombia
Costa Rica 
Cuba 
Guatemala 
Honduras 
Jamaica  
Nicaragua 
Republic of Panama_

Total 

28,304
64,150
64.953
31.496
16,839
19.172

38.913

32.826
65.081
64,576
28,233
10 ,362
17 .329

38,906

56,338
187,813
62,517
109,693
44,767
17,333

193,000
72,387

49,177
184,698
62,894
97,956
38,391
17,487
193,000
70,290

84,642 82,003
251,963 249.779
127,470 127,470
141,189 126,189
61,606 48.753
36,505 34,816
193.000 193,000
111,300 109,196

263,827 257.313743,848713,893 1.007.675 971,206

LANDS LEASED.

Location.

Acreage.

Improved. Unimproved. Total.

Costa Rica 
Guatemala 
Honduras 
Jamaica  

Total

Total Acreage, Lands
Owned and Leased

1914. 1913.

2,689 3,321

216
10,089

1914. 1913. 1914. 1913.

216
10.887

2,592
67,392
16,892
10,915

2,017
67,392
16.892
10,723

5,281
67,392
17,108
21,004

5,338
67,392
17.108
21.610

12,994

276,821

14,424

271,737

97,791

841,639

97.024

810.917

110,785

1.118.460

111,448

1.082.654

EXHIBIT "C."-COMPARATIVE CONSOLIDATED STATEMENT SHOWING THE LOCATION AND ACREAGE OF CULTIVATIONS ONSEPTEMBER 30 1914 AND 1913.

Description.

LOCATION AND ACREAGE.

Republic of
Colombia.

1914. 1913.

Costa Rica.

1914. 1913.

Cuba.

1914. 1913.

Guatemala.

1914. 1913.

Honduras.

1914. 1913.

Jamaica.

1914. 1913.

Republic of
Panama.

1914. 1913.

Total.

1914. 1913.

Fruit:
Bananas 
Oranges 

Sugar Cane:
Miscellaneous:
Cocoanuts  
Cocoa 
Rubber 
Pastures:
Para Grass 
Guinea Grass
Natural Grass_

Roads, Lots, Sm._

18.334

32
33

22,790

47

46,273
93

625
67

957
2,937
15.645

242

47,723
52
5

441
66

177
2,280
17,407

251

88
694

33,864

150
846

111
694

34,030

123
846

30,311 27,122 15.117

97

21

9,037

97

21

10,521
88

4,177
77
15

4,610
9.653
120

8,767
88

4,112
77
15

4,694
10,413

50

34,552

1,195

34,903

1,143

155,196
875

33,864

4,456
2.776
103

957
7.547

61.251
9.796

150,453
834

34,035

4,332
2,554
102

177
9,119

61.440
8,691

Total 

9.699
206

2,145
7,648
196

21,906
7.405

21,813
6,959

994
191

879
232

1.056
764

1,127
296

2,298
868

2,153
707

28.304 32.826 68.839 68,402 64,953 64,576 31,496 28,233 17,055 10.578 29.261 28.216 38.913 38.906276.821 271,737
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THE CUBAN-AMERICAN SUGAR COMPANY

ANNUAL REPORT FOR THE FISCAL YEAR ENDING SEPTEMBER 30, 1914.

New York, December 9 1914.

To the Stockholders of The Cuban-American Sugar Company:
The Directors beg to submit herewith their annual report

for the year ending Sept. 30 1914.
The aggregate production of raw sugar for the year on

our estates reached a total of 1,654,658 bags (264,745 tons),
as against 1,363,292 bags (218,127 tons) in the previous year.
The total tons of cane ground was 2,213,723 tons in the sea-
son of 1913-14, as against 1,956,723 tons in the season of
1912-13.
In detail, the tonnage ground and the annual production

of raw and refined sugar for the past two years has been as
follows:

Cane Ground (Tons 2,000 lbs.) 
Raw Sugar Production-
(Bags 320 lbs.)

Chaparra  

1913-14.
2,213,723 Tons

616.176 Bags

1912-13.
1,956,723 Tons

475,373 Bags
Delicias 492,662 " 327,438 "
San Manuel 
Tinguaro 197,240 " 216,084 "
Nueva Luisa  
Unidad 66,606 " 96,816 "
Mercedita 88,447 " 104,836 "
Constancia 162.861 " 120,365 "
Gramercy. La  30,663 " 22,380 "

Total  1.654.658 Bags 1,363,292 Bags
or or

264,745 Tons 218,127 Tons

Refined Sugar Production-
Cardenas Refinery, Cuba 13,043,392 lbs. 7,746,155 lbs.
Gramercy Refinery, La 134,404.793 lbs. 123,038,425 lbs.

The increased production of sugar-where indicated-has
been due in part to the greater quantity of cane ground, and
the higher sugar contents of the cane, also in part to the im-
proved work of the houses, and of the organization in charge
of the details of the business.
The year's operations show lower manufacturing costs

than those of any former season.
The sugar output of Cuba in the last crop established a

new record, approximating 2,597,000 tons, or 169,000 tons
in excess of the previous year. Until August, when our
active campaign was completed, ruling prices were low and
only a remnant of our output remained to be sold at the high
prices of August-September. The earnings of your Company
have been made at prices obtained for its product below the
average selling price for the past five years. As shown in
detail below, the net profit for the year was $2,705,723 26.
The fullest provision has been made for doubtful Colonos
accounts. The yearly proportion of the original cost of
plantings and all expenditures on cane fields where renewed
plantings were required have been written off.
The foregoing profits are arrived at after charging $764,-

015 34 for depreciation of buildings, machinery and equip-
ment. By the annual addition to the reserve for deprecia-
tion, a fund is being created that is believed sufficient to
meet any possible deterioration in your plants. These,
together with all other departments, are maintained in a
state of high efficiency and constantly strengthened by the
application of the latest and most approved methods.
The capital outlays during the year on the Properties

amounted to $870,808 32, largely in the purchase of lands,
construction of railroads and railroad equipment; the erec-
tion of living houses and additions to factories.
The quarterly dividends of 13% per cent on the Preferred

Capital Stock were paid at regular periods during the year,
that payable Oct. 1 1914 completing the accumulated divi-
dends on the Preferred Capital Stock to Sept. 30 1913.
There were retired by the operation of the Sinking Fund

provision of the Collateral Trust Indenture $149,000 of the
Company's Six Per Cent Collateral Trust Gold Bonds, mak-
ing a total of $705,000 of these bonds retired in this manner,
and leaving at the close of the fiscal year$9,295,000 outstand-
ing.

While the season we are now entering is late in the begin-
ning of active operations, the outlook is promising for a pros-
perous year.
The accounts of the year are annexed, together with a

certificate of Messrs. Lovejoy, Mather & Hough.

By order of the Board of Directors,
R. B. HAWLEY,

President.

CERTIFICATE OF ACCOUNTANTS.

To the President and Directors of
The Cuban-American Sugar Company:

We have examined the books and accounts of The Cuban-
American Sugar Company and its subsidiary companies for
the year ending September 30 1914, and hereby certify that
the annexed Consohdated Balance Sheet has been correctly

prepared therefrom, and, in our opinion, sets forth the true
financial position of the companies as at that date, and that
the relative Profit and Loss Account correctly shows the
results of the operations for the period.

LOVEJOY, MATHER & HOUGH,

Public Accountants & Auditors.
55 Liberty Street,

New York City, December 2 1914.

CONSOLIDATED BALANCE SHEET SEPTEMBER 30 1914.

ASSETS.

Property, Plant and Fixtures:
As at October 1 1913 $23,483,366
Additions during year 870.808

32
32

Goodwill 
Securities in hands of Trustees 
Work Animals, Live Stock and Equipment 
Current Assets and Growing Cane:
Planted and Growing Cane 
Advances to Colonos and Contractors (after
deducting Reserve for Bad and Doubtful

Accounts) 
Inventories of Raw Materials, Supplies and

Merchandise in Stores 
Stocks of Raw Sugar, at prices since realized

$1,262,817

1,441,204

1,537,479

$24,354.174 64
3.929.340 28

3,100 00
700,915 09

01

24

46

and of Refined Sugar, at cost 1.186,15728
Accounts and Bills Receivable (after de-

ducting Reserve for Bad and Doubtful
Accounts) 628,570 37

Cash in Banks and on hand 754,78441

Deferred Charges to Operations:
6.791,01277

Bond Discount $208.20800
Improvements on Leased Lands, etc 94,631 74
Unexpired Insurance, Taxes, etc 71,18637

374,026 11

$36,152.568 89
LIABILITIES.

Capital Stock
Common (authorized $10,000,000) 71,356

shares of $100 each $7.135,60000
Seven Per Cent Cumulative Preferred Stock
(authorized $10,000,000) 78,938 shares
of $100 each 7,893,80000,

Common Stock of Colonial Sugars Company in 
hands$15.029,40000

of the public  3,100 00
Collateral Trust Bonds Outstanding, six per cent due

April 1 1918 9,295,000 00
Real Estate Mortgages and Censos (Cuban) 469.114 09
Current Liabilities

Bills payable $2,323,90260
Bankers' Loans 1,291,91336
Accounts Payable 601,691 87
Salaries and Wages Accrued 25,83605
Interest Accrued 294.332 67
Dividends declared on Preferred Stock at
Seven Per Cent per annum for three
months to September 30 1913 138,141 50

4,675.818 05
Sinking Fund for Redemption of Bonds 34,535 37
Reserve for Depreciation 2.751.444 21
Surplus per Annexed Statement 3,894.157 17

$36,152,56889

CONSOLIDATED PROFIT AND LOSS ACCOUNT,

For the Year Ending September 30 1914.

Raw and Refined Sugars sold or on hand at
September 30 1914, less Commissions,etc__$14,808,377 88

Molasses Produced  455,010 68
Profit on Stores, Cattle, etc  296,709 34

 $15,560,097 90
Less
Expenses of Producing, Manufacturing. Selling, etc., of
Raw and Refined Sugars  11,113,386 44

Deduct
Provisions for Depreciation  $764,015 34
Discount on Bonds  63,507 00
Interest on Bonds  556,833 70
Interest on Bills Payable, etc  356,632 16

  1.740,988 20

Net profit for the year $2705.723 26

$4.446,711 46

CONSOLIDATED SURPLUS ACCOUNT SEPTEMBER 30 1914.
As at October 1 1913  $1,730,141 41
Add-

Collateral Trust Bonds canceled through •a I
the Sinking Fund (see below)  $149,000 00

Profit for the year ending September 30
1914. per annexed account  2.705,723 26

  2.854,723 26

Less
Dividends on 7 per cent Preferred Stock
Paid January 2 1914 for three months

to January 1 1913 
Paid April 1 1914 for three months to

April 1 1913 
Paid July 1 1914 for three months to

July 1 1913 
Paid October 1 1914 for three months to

October 1 1913 

$138.141 50

138,141 50

138,141 50

138,141 50

Sinking Fund Provisions for the cancella-
tion of Collateral Trust Bonds (see above)

$552,566 00

138,141 50

$4,584,864 67

690,707 50

As per Balance Sheet $3,894.157 17
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Studebaker Corporation, South Bend, Ind.-Earn-
ings.-The following, published as revised for the "Chroni-
cle," is pronounced correct:
Net profits for 1914 will be mote than twice as great as in 1913, according

to information obtained from reliable sources. On the basis of actual fig-
ures for the nine months ended Sept. 30, it is estimated that the profits
after depreciation and interest charges, will be about $4,000,000, comparing
with $1,904,923 last year. Accordingly, the surplus available for dividends
on the common stock would be equal to 11% on the $27,931.600 stock out-
standing. Since Jan. 1 the company's serial notes outstanding have been
reduced from $6,800,000 to $5,700,000. In addition to the $800.000 that
matured, the company canceled $200,000 bought in the open market.-
V. 99, p. 1456, 347.

Turners Falls Co., Boston.-New Plant 45,000 h. p.-
This company, controlled by the Cabot interests of Boston, (and not

its ally, the Amherst Power Co.; V. 97, p. 598), has let contracts for the
construction of a 45,000 h. p. hydro-electric plant at Montague City.
Work was started in the spring of 1914 and it is planned to b'ffi the in-
stallation of generating machinery in the early part of 1915. Energy from
this statjon will be transmitted throughout the Connecticut Valley. Capital-
izations,capital stock, all of one class, $2,500,000; no bonds. Officers:
Philip Cabot, Prest.: Alvah Crocker, V.-Pres.; Lester E. Flint, Treas.;
Fred. C. Abercrombie, Clerk and Asst. Treas. See also V. 97. p. 670;
V. 99, p. 347.

United Light & Power Co. (of Cal.).-Plan.-
Holders of the outstanding $2,817.000 of First & Gen. M. 6s of 1910 are

a.sked to deposit their bonds with E. W. Wilson, manager of the Interna-
tional Banking Corporation, for exchange provided the deal goes through,.
par for par for the 5% bonds of a new corporation, to be guaranteed both
as regards principal and interest by the Great Western Power Co. The
new bonds are to be secured by a mortgage on all the properties of the

of Central Oakland L. & Power Co. and Consumers' L. & Power Co.
United Lyn & Power Co., subject only to the $243,000 outstanding bonds

Bolde. ibf the $1,650,000 6% three-year collateral notes of the United
Light & Power Co. of N. J. are likewise asked to exchange their holdings
for 5% guaranteed bonds. Mortimer Fleischhacker is Chairman of the re-
organization committee.-V. 99, p. 758.

United States Metal Products Co., N. Y.-Status.-
Extrats from Letter of Turner, Tucker & Co., Inc., N. V. & Boston.
The-appointment of receivers was inevitable, for the present business

situation is such that without extensive reserve resources the company
could not continue to go on, and it was impossible to borrow the necessary
moneys at this time. By receivers' certificates it is believed the needed
funds can be raised for operation.
We believe that the receivership can be used as a medium for putting

thji,igh, if not the reorganization proposed a few months ago, at least one
which w wilt preserve for the stockholders their equity in the property upon
fair terms. The 40-odd thousand dollars which has been paid In [by the
shareholders) under the plan heretofore submitted has been kept in a fund
by itself and is in no way affected by the present receivership; if a reorganiza-
tion plan cannot be put through it will be returned to those who paid it.
Compare V. 99, p. 1683, 1304.

United States Steel Corporation.-Orders Nov. 30.-
See "Trade and Traffic Movements" on a previous page.-
V. 99, p. 1456, 1372.
United Timber Corporation, N. Y.-Stock.-
The shareholders will meet at 1790 Broadway, N. Y., on Dec. 18 to vote

on reducing the capital stock from $2,500,000, consisting of 20,000 shares
of common and 5,000 shares of pref., to $1,000,000, the par value remain-
ing unchanged, at $100 each.

Wisconsin & Minnesota Light & Power Co.-Stock.-
The Wisconsin RR. Commission has authorized thLs subsidiary of the

American Public Utilities Co. to issue $367,000 pref. and $244,000 common
stock, chiefly for the purpose of acquiring the property of the Winona Gas
Light & Coke Co., Red Wing Gas Light 3: Power 

Co.. 
Minnesota-Wisconsin

Power Corporation and the Eau Claire Gas Light Co. and Neillsville
Electric Co.-V. 99, p. 1453, 906.

(F, W.) Woolworth & Co., New York.-Total Sales.-
1914-November-1913 Increased 1914-11 Months-1913. Increase.

$5,814,675 $5.810,399 84,276 I $59,114,603 $55,664,772 $3,449,831
--V. 99. p. 1372, 1055.

Worcester (Mass.) Electric Light Co.-New Stock.-
The Mass. Gas & Electric Commission has sanctioned the issue of 1,000

additional shares of capital stock for improvements, extensions, &c.-
V. 97, p. 1515.

(Henry R.) Worthington (Steam Pump Works).-Re-
ceivershi.-Vice-Chancellor Lewis in the Chancery Court at
Jersey City yesterday granted the application of Mrs. J.
Wieberkerr for the appointment of a receiver.
The plaintiff alleges that $5,497,700 of common stock out of a total issue

of $5,500,000 was sold to the International Steam Pump Co. for the sole
purpose of securing control of the former company. A receiver, it is stated,
will be named next Monday or Tuesday.-V. 99, p. 1304, 124.

-A timely booklet on Standard Oil securities, revised
to !date (10th edition), has just been issued for distribution
to investors by Carl H. Pforzheimer & Co., dealers in Stand-
aFc1)0i1 securities. It contains an elaborate review of the
situation caused by the war, a complete dividend record foa
the year and other interesting data on Standard Oil issues.
-The third edition of "Railway Equipment Obligations,"

colaipiled and issued by the bond department of the Guar-
anty Trust Co. of New York, is an attractive little volume of
111 pages. describing in clear, open form all the leading is-
sues of these obligations and the nature, amount and cost
value of, the rolling stock securing the same.
-A16ert Oakley and. Morgan Jellett have retired from

partnership in the banking firm of Aemilius Jarvis & Co. of
Toronto, Canada. The business will be continued by
Aemilius Jarvis and A. D. Morrow, with no change in the
firm ,name.
--C. E. Fay, formerly with Gilbert Eliott & Co., and

W. D. Shivers, formerly with Bigelow & Co., have formed a
co-partnership under the firm name of Shivers &Fay to
deal in investment securities at 66 Broadway, this city.
,“--Berdell Brothers, specialists in power securities at 34

Pine St., this city, announce that Gordon R. McAllister has
been admitted to membership in the firm. Mr. McAllister
was until lately a partner in the firm of Gwynne Brothers.

-With the withdrawal of Mr. McAllister from the firm,
Gwynne Brothers, 25 Broad St., this city, announce that
they will, as heretofore, continue to specialize in public
utility and inactive securities.
-E. N. Brown, formerly President of the National Rail-

ways of Mexico, has opened an office in the Broad Exchange
Building, 25 Broad St., this city.

hr, Trannurcial 'pmts.
EPITOME.

Friday Night, December 11 1914.
Domestic trade is still disappointing and the time is

approaching for the annual inventories so that probably no
great improvement may be expected during the present
month. In fact, economy is the order everywhere. It is
being practiced by rich and poor alike. Unemployment is
an increasingly serious factor. Distress in our own land is
attracting more and more attention, even although Belgium
is not forgotten. The low price of cotton at the South,
coincident with the largest crop ever known restricts busi-
ness there. Collections are not so good at the South as
they are elsewhere in the country. Holiday trade in the
United States is not up to the usual amount and runs, it is
said, more to cheaper articles. Some big retail stores are
said to be discharging employees rather than increasing
the number as they are apt to do just before the Christmas
holidays. And the large number of failures in the country
makes anything but cheerful reading. Building operations
are slow. The coal trade is poor. Commodities designed
for the warring countries are, it is true, active enough.
The sales in recent weeks of breadstuffs, duck and khaki,
as well as some other goods, have been notably large. But
aside from this the sales of merchandise have been un-
satisfactory. Yet the underlying financial conditions are
concededly better. Money has declined. Commercial
paper is in brisk demand. Emergency currency and clear-
ing House certificates are being steadily retired. The in-
vestment demand for stocks and bonds has increased. It is
intimated that the Inter-State Commerce Commission will
grant Eastern roads the long desired increase of 5% in freight
rates. If that is true, it will have a far-reaching effect for
good. And the reopening of the Stock Exchange to-morrow
is also expected to have a very favorable moral effect through-
out the country.
LARD has been in moderate demand; prime Western

10.25c.; refined for the Continent 10.75c.; South America
11.20c., and Brazil 12.20e. Lard futures have been firmer
but have shown no marked change. Still higher prices for
hogs have not been without some influence. Yet, on the
advance, offerings have increased. To-day prices advanced.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. IVed, Thurs. Fri.
January delivery__cts- 9.70 9.70 9.77 9.77 9.67 9.72
May delivery  9.95 9.95 10.02 9.97 9.95 9.97

PORK steady; mess $20 50@$21; clear $21@$25; family
$24 @$25. Beef, mess $21 @$23; packet $23@$24, family
$24@$26; extra India mess $36@$38. Cut meats lower;
pickled hams, 10 to 20 lbs., 13@13%c.; pickled bellies, 6 to
12 lbs., 15@15c.Butter, creamery extras, 33 ©33 Me•
Cheese, State whole milk colored specials, 16c. Eggs, fresh
gathered extras, 43@44c.
COFFEE has advanced sharply on a better demand. Spot

business has been active. No. 7 Rio 73'6c., No. 4 Santos
10©103-c.; fair to good Cucuta 103'@10%c. Futures ad-
vanced recently about a cent on European buying and cover-
ing of shorts. Also the Brazilian markets have been strong.
The increased spot business has also reacted favorably on
futures. Hedge selling has not been large either, nor have
offerings from any source been at all burdensome. It is said
that England has bought whatever valorization coffee re-
mained on hand. Also it is said that more coffee is being
used now in France than wine, owing to the war. The ar-
mies, it is said, are necessarily using coffee rather than the
light wines which in times of peace are so popular in France.
To-day prices reacted moderately on profit taking and hedge
selling.

Closing prices were as follows:
December _6 .49c.
January .._ _6.57c.
February _ _6.65c.

March _ _ _ _6 .73c.
April 6.R2e.
May 6.90c.

June 
July 
August __

6.83c.
7.67c.

- _7.72c.

September _7.81c.
October _ _..7.88c.
Nose-zither _7.96c.

SUGAR has been in only moderate demand and lower;
centrifugal, 96-degrees test, 3.89 @3.95c.; molasses, 89-
degrees test, 3.24 @3.30e. Withdrawals against old con-
tracts are moving rather slowly. The stocks at the six
principal ports for the week are 15,000 tons, while the re-
ceipts were 4,000 tons and exports 14,000 tons. The re-
ceipts for the entire Island of Cuba totalled 4,000 tons,
against none last week and 4,000 tons last year. The
stocks in the United States and Cuba combined are 247,090
tons, against 261,290 tons last week and 107,064 tons last
year. Refined has been quiet and lower. Granulated
4.85c.
OILS.-Linseed unchanged; City, raw, American seed,47c.. boiled 48c.; Calcutta 70c. Cocoanut firmer; Cochin

15 615Mc.; Ceylon 11@l1 Mc. Olive 98e.@$1 05. Castor
83.@8Y2c. Palm 8@83'c. for Lagos. Cod domestic
steady at 33@35e. Cottonseed oil lower at 5.70@5.90c.
for winter and summer white. Corn steady at 5.70@5.75c.
Spirits of turpentine 46@47c. Common to good strained
rosin $3 60.
PETROLEUM quiet and unchanged; refined in barrels

8 to 9c.. bulk 4.50@5.50c.; cases 10.50©11.50e. Naphtha,
73 to 76-degrees, in 100-gallon drums, 23 drums $8 50
extra. Gasoline, 89-degrees, 26c.; 74 to 76 degrees, 250.;
67 to 70 degrees! 22c. Crude prices remain unchanged for
the week. Advices from Shreveport say that last week
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was a record for new production. Six hundred and sixty-
one barrels were produced, of which 326 came from Caddo
and 335 from De Soto and Red River. It is also said that out
of seven completions five were producing wells and two were
dry.
Pennsylvania dark $1 45
Second sand  1 45
ona  1 45

Cabe11  1 05
Mercer black  1 02
New Castle  1 02

TOBACCO has been quiet and steady.. Manufacturers, as
usual at this time of the year, are doing little. Nor are
packers pushing things. Date business is going on in Wis-
consin, Pennsylvania and Ohio tobacco. Only small sales
are being made of Sumatra, but prices for all that are firm
in sympathy with the foreign markets. Cuban leaf has little
attention.
COPPER has latterly been somewhat less active and at

times has not shown quite so much strength, but ends notice-
ably firmer again. London prices have given way more or
less at times, though at others showing not a little strength.
Last Tuesday London, for instance, advanced 17s. 6d. on
the spot, and for future delivery, being a recovery of the loss
on the previous day. To-day London again advanced.
Lake 12% ®13c.; electrolytic 12.75c. Finished copper and
brass are reported less active. Copper sheets 8c. base. Tin
has latterly been active at a drop to 323/0. on the spot here;
London, however, has declined, with trade dull. Lead here
3.80c. on the spot; spelter 5.70c. Pig iron has been in fair
demand in the Pittsburgh and Valley districts; No. 2 East-
ern $13 50 to $13 750.; No. 2 Southern Birmingham $9 50 to
$9 75. Sales of finished bars, plates and shapes are not
active as. yet. Business in pig iron seems to be tapering off.
Mill business in December, however, is somewhat better than
it was in November. It is not enough better, however, to
boast of. Export business is checked by the scarcity and
dearness of ocean freight. Queensland is said to be inquiring
for 20,000 tons of steel rails, Denmark for 10,000 and Greece
for 5,000. A rise is reported of 2s. 6d. in prices for British
rails, and British quotations for finished steel generally are
reported stronger. Bar iron in this country is dull and heavy
at 1 to 1.05c. base Eastern mill, and 1.10 to 1.150. delivered
at New York for common bars. In some quarters rather
larger sales of roll steel products are reporteoi at somewhat
easier quotations. In the main business in manufactured
steel is disappointing.

Corning 
Wooster 
North Lima
South Lima
Indiana 
Princeton 

850.
$1 15
93c.
88c.
880.
89c.

Somerset, 32 deg__
Ragland 
Illinois. above 30

degrees 
Kansas and Okla-
homa 

85c.
65c.

sac.
55c.

COTTON.
Friday Night, Dec. 11 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
370,458 bales, against 331,201 bales last week and 360,439
bales the previous week, making the total receipts since
Aug. 1 1914 3,391,817 bales, against 6,195,323 bales for
the same period of 1913, showing a decrease since Aug. 1
1914 of 2,803,506 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 17,618 20.239 31,433 20,238 21,159 15.992 126.679
Texas City 1.055 - -__ 2,295 1,940 1,507 2.868 9.665

Aransas Pass,&c. ____ ____ ____ ____ ____ 1,348 1,348
New Orleans_  7,424 12,966 14,762 11,936 14,170 7,596 68.854
Mobile  1,501 1,053 1.656 1.105 1,055 958 7.328
Pensacola 
Jacksonville, -----------------------1,439 1,439
Savannah 9,929 13,434 15,078 16,056 13,323 16.708 84,528
Brunswick  9,000 9,000
Charleston  3,314 2,836 5,057 1,531 2.999 3.812 19,549
Wilmington  1,189 1,219 1,035 1,370 723 1,321 6.857
Norfolk 3.360 5,317 2,981 1,631 3,466 3,200 19,955
N'port News. &c --------------------9,468 9.468
New York 
Boston  625 379 433 126 349 122 2,034
Baltimore ____ 3,428 3,428Philadelphia_ _  61 65 --------50 ---- 176

Totals this week_ 46.182 57.552 74.730 55.933 55.501 77.250 370 455

The following shows the week's total receipts, the total
since Aug. 1 1914 and the stocks to-night, compared with
last year:

Receipts to
December 11.

1914. 1913. Stock.

This
Week.

Since Aug
1 1914.

This
Week.

Since Aug
1 1913. 1914. 1913.

Galveston 
Texas City 
Port Arthur 
Aransas Pass, &c_
New Orleans.....
Mobile 
Pensacola 
Jacksonville, &a_
Savannah 
Brunswick 
Charleston 
Wilmington 
Norfolk 
N'port News, &c_
NewiYork 
Boston 
Baltimore 
Philadelphia  

• -4 .....,v,..*,..,..

126,679
9.665

1.348
68.854
7,328

1,439
84.528
9.000
19,549
6.857
19,955
9,468
150

2,034
3,428
176

1,513.412
135.419

400
11,750

495,015
70,215
4,066

21,081
602,528
46,308
165,463
75.812
160,286
55,901
2,250
7.155

23,934
822

36,4182,090,032
9,035

6,327
81,171
19.103
10,350
1,402

52,983
4,500
16,424
14,802
28,808
4,589
110

1.321
3,987
----

252,100
12,765

122.389
783.842
250.089
100,603  
21.389

1,280,693
204,642
360,824
303,650
308,965
31,369
1,337
8.009

62,151
474

401.703
27,466

7.323
282.114
39.658

1,557
230,395
8,000

106.617
42.000
63,479

76,580
7,162
6,508
5.143

276.540
28.825

4.455
240.552
42,776

3.002
135,932
14,904
72,427
28.139
64,594

56,443
4,115
9,935
2,091

 370.4583.391.817 291.3306.195.323 1,305,705 984,720

In order that comparison may be made with other years,
we give the totals at leading ports for six seasons:

Receipts at- 1914. 1913. . 1912. I 1911. I 1910. 1909.

Galveston _ _ .. 126.679 36,418 155,494 126,569 109.787 67,251
TexasCity ,&c 11,013 15.362 36,671 35.510 45.185 984
New Orleans_ 68.854 81.171 64.780 76.248 97,590 39.583
Mobile 7.328 19,103 6,992 17.966 18,288 7.535
Savannah  84,528 52.983 41,210 75,719 66.361 27,743
Brunswick. _ _ 9,000 4,500 8.500 750 14.700 13.687
Charieston4c 19,549 16,424 9,257 16,872 9.335 5.369
Wi1mington 6,857 14,802 9.945 28.633 5.063 9.472
Norfolk 19,955 28,808 19,879 29,515 26,691 17.401
N'port N.Ac. 9,468 4,589 4,923 3,104 1.047All others 7,227 17.170 22.551 24,271 24,201 5,252

Total this wk. 370.458 291.330 380.202 435,157 417.201 204,324

Since Aug. 1_ 3.391.8176.195.223 fi 429.4296512.733 5.505.204 &702R15

The exports for the week ending this evening reach a total
of 264,344 bales, of which 128,949 were to Great Britain,
5,809 to France and 129,586 to the rest of the Continent.
Below are the exports for the week and since Aug. 1 1914.

Exports
from-

Week ending Dec. 11 1914.
Exported to-

Gxat
Britain France. nent. Total.

51,891 5,709 41,792 99,392
12,907   12,907

From Aug. 1 1914 to Dec. 11 1914.
Exported 10-

Galveston.-
Texas City_
Pt. Arthur.
Ar.Pass.,&c.
New °Was.
Mobile.._ -
Pensacola 
Savannah 
Brunswick _
Charleston
Wilmingen.
Norfolk 
New York_
Boston _ - -
Baltimore 
Ph iladel 'ia
San Fran 
Pt. T'wns'd

1,250
7,11

36,322
18,000

2911 1
1,178

27,331
7,110

59,301
18,00
5,464
9,621

18,206
1,303

1,006
4,703

Total.... 128,949 5,809129,586 264,344

Total 1913_ 103,2971 45,180,167,161 315,638

Great
Thitain. France.

Conti-
neut. Totai.

385.156 73,062 389,075 M7,293
91,088  16,7561 107,844

4001 400
447

133,39 6,239 ioi.nöl'240.645
9,98 ,31) . 10,286
4,245  4,245
75,179  118.0761 193,255
29,90 29,900
20,09 15,814 35,904

15,221 15,221
7,001  7,001

30,190 2,655 73,135T 105.980
15.256  1,041 16,297
4,549  100 4,649
23,237  1,711 24,948
  46,059 46,059

48,843 48,43

829,274 81,956 827,9871.73M7

1,675,917 702.5592,235,3804,613,856

775----/e.-New York exports since Aug. 1 include 1,531 bales Peruvian and 25 bales
West Indian to Liverpool, 50 bales Egyptian to Mexico.
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.

Dec. 11 al-

On Shipboard, Not Cleared for-
I

I Leasing
Stock

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total,

New Orleans__
Galveston ____
Savannah ____
Charleston ___
Mobile 
Norfolk 
New York....
Other ports__

Total 1914._
Total 1913 
Total 1912._

15,891
77,901
3,300
5,0003,000
350
1,50024,500
1,200
9,000

8.311
26.470

2,930
___-
____

-555
8-,666
-___

22,934
72,969
12,000

4:665
16.000

____
4,500
2,500

50,066
181,810
17,800

1,048
26,000
13,200
25,000

.233548
219,863
212,595
98,617
34,610
37.479
63,680
80,159

114,142
95,552
55,497

34.781
11.398
40.987

11,268
83,774
104.985

130,903 31.860322,954
59.242 33,701
33.266 39.718

'981.751
282,667 702.053
274,453 965,412

Speculation in cotton for future delivery has been small
at declining prices. Two Government reports have been
unfavorable to prices. One showed large ginning on Dec. 8
and the other estimated the crop at 15,966,000 bales, which
with say 650,000 bales added for linters would mean 16,61 6,-
000 bales. But making allowance for the fact that the
Government is apt to underestimate the crop-though its
reports have undoubtedly improved in value within the last
few years-it is argued that the actual yield this year could
easily be put at something over 17,000,000 bales. In any
case, we have a gigantic crop, far the largest ever raised, in
about the worst season for trade known to the present gen-
eration. The South has also been selling much more freely
as a hedge. This fact has told. Then the receipts lave
been large. The exports, as a rule, are of only fair volume,
coincident with the scarcity and dearness of ocean freights.
It is not easy, it appears, to ship cotton to Germany. Also
the ginning report of Dee. 8 showed a total of some 250,000
bales larger than up to the same time-Dee. 1-in 1914,
the year of 16,043,316-bale crop. Liverpool has been
selling July and October here for straddle account against
buying of July-August on the other side of the water. There
will be no tax on this sort of business until Feb. 1181915.
New Orleans has at times been selling May. Explorts,from
there have been delayed. Sales of print cloths at Fau.River
have been small. Spinners' takings are still far below the
total up to this time last year. The decrease in exports as
compared with the same period last season approximates
3,000,000 bales. New Bedford has reported little demand
for cotton, with the sales of goods slow. Liverpool's' Apot
business for the most part has been dull. It did reach 10,000
bales on Tuesday, Dec. 8, but as a rule it has not gone above
6,000 bales. Comment is still made on the fact that the
disparity between the quantity brought into sight and the
ginning is some 7,500,000 bales, and the question is whether
the South can stand this burden very long. Also it seems
that the $135,000,000 cotton-loan pool is to lend on the basis
of 6 cents-that the margin of 20% required in effect makes
the price 5 cents per lb. This of itself has caused more of
less selling. As for the ginning up to Dec. 1, it amounted
to 13,066,000 bales, against 12,088,412 bales in the same
time last year, 11,854,541 in 1912 and in even the big crop
year of 1911-12 only 12,817,000 bales. This last-narned
cironi-lristanc SLPUCk a good many as significant. It is true
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that some have tried to explain the big ginning on the theory
that the weather this season has thus far on the whole been
quite favorable. The more general belief, however, is that
the big ginning reflects a big crop in a year of the biggest
war ever known and the worst prostration of trade seen for
many a year. December notices have been issued to some
extent and have had at times more or less effect, although
at others none at all. New England mills show little dis-
position to buy beyond what they require for present needs.
They cannot as a rule, it seems, see their way to buy on a
larger scale even at present prices, owing to the dulness of
trade. Mills supplying war material like duck, khaki, &c.,
may be busy, but those which deal with the domestic trade
are doing little. Some of the big denim mills at the South
are seriously hampered by the scarcity of dyestuffs. Taken
as a whole, the cotton-manufacturing industry of this
country is considered by many to be in a rather unsatisfac-
tory condition and Southern spot markets have declined very
noticeably. There has been more or less apprehension of
large sales of Christmas cotton. Such selling at this time of
the year is usually large. It is feared that it may be larger
than usual the present year, owing to the bad times and the
fact that the price has been nearly cut in half, and that it
takes about double the cotton to produce the requisite money
that it did a year or so ago. Yet it may be said in a general
way that (much of the time the buying from various sources
including investors and to some extent Germany and Aus-
tria, as well as from scattered shorts, was sufficient to take
care of the hedge selling until the big crop estimate appeared.
Also it is persistently stated that the Liverpool Cotton Asso-
ciation is going to adopt United States Government standards
in the,near future. This, it is believed, will pave the way
for a large increase in international busmess at the Cotton
Exchange. Lancashire also appears to be doing a larger
trade than appears on the surface. Some of the mills have
bought here to some extent. Germany is making persistent
efforts to get cotton from this country and it is believed that
a way will be found to supply both Germany and Austria.
The British Government, it is understood, will not interfere
with shipments of cotton into those countries in neutral
bottoms. To-day prices declined, December being espe-
cially weak. December notices were circulated for 5,000
bales. They caused depression. The South sold December
against the actual cotton. Southern hedge selling was a
feature. On the other hand, Europe bought to some extent.
So did spot houses and investors and, it was believed,

spinners. October was the best sustained, owing to a de-

mand believed to be for investment. Spot cotton ended at
7.25c. for middling uplands, a decline for the week of 25
points.
The official quotations for middling upland cotton in the

New York market each day for the past week has been:
Dec. 5 to Dec. 11- Sat. Mln. Tues. Wed. Thurs. Fri.

Middling uplands  7.50 7.50 7.50 7.50 7.40 7.25

NEW YORK QUOTATIONS FOR 32 YEARS.
1914_c  7.25 1906_c 10.50 1898-c  5.81 1890-c 9.38
1913 13.40 1905 12.10 1897  5.88 1889 10.25
1912 13.00 1904  8.00 1896  7.38 1888 9.88
1911 9.20 1903 12.40 1895  8.50 1887 10.50
1910 15.05 1902  8.55 1894  5.75 1886 9.50
1909 15.20 1901  8.50 1893  7.81 1885 9.25
1908 9.10 1900  9.75 1892  9.75 1884 10.88
1907 10.95 1899  7.69 1891  8.06 1883 10.56

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Confect Total.

Saturday..-_
Monday
Tuesday
Wednesday_
Thursday --
Friday 

Total_

Quiet 
Quiet 
Quiet 
Quiet
aId, 10 pts. dec.-

Quiet. 15 pts. dee

Steady 
Steady 
Steady 
Steady 
Barely steady.._
Steady 200

4,000

800
900

4.000

800
1,000

200 5.700 5.900

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Dec. 5.

Monday,
Dec.7 .

Tuesday,
Dec. 8.

Wed'day,
Dec. 9,

Thursd'y,
Dec. 10.

Friday,
D6C. 11. Week.

NewContract
December-
Range 
Closing_

January-
Range; _ _ -
Closing ..,.

March- 0'
Range 
Closing 

May-
Range 
Closing 

July-.
Rang* 
Closing 

August-
Range 
Closing 

October-
Range 
Closing 

I) d Contract
December-
Range 
Closing 

Magary -
Range 
Closing 

ifarch-
Range 
Closing___ _

Way- r
Range 
.".......--

7.20-.21
7.20-.21

7.35•.44
7.39-40

7.51-.61
7.57-.58

7.66-.78
7.74-.7E

- - -

7.94-.02
7.99-.00

7.00 -
7.02-.06

- - -
- - -

7.09 -

7 47 -

7.20-.21
7.20-.22

7.39-.43
7.40-41

7.56-.61
7.59-.60

7.73-.77
7.76-.77

7.82-85 

7.97-.03
7.99-.00

7.03-.08
7.06-.08

7.09-.10 
7.08-.10

7.10 -

7 47 -

7.21-.23
7.22-.23

7.37-43
7.41-.42

7.57-.61
7.59-.60

7.72-79
7.76-.77

7.98-03
8.00-.01

7.05-.09
7.06-.08

7.08 -

7.10 -

7 41.7 -

- - -
7.14-.16

7.32-.39
7.33-.34

7.51-.58
7.51-.52

7.67-.74
7.67-.68

7.92-.00
7.92-.93

7.04-.07
7.04-.05

7.06 -

7.08 -

"I 7'7 -

7.02-.18
7.02-.03

7.17-.38
7.17-.18

7.35-.56
7.35-.36

7.50-.74
7.50-.51

7.82-.85

7.76-98
7.76-.77

6.91-.06
6.88-.90

6.90 -

6.92 -

, ",

6.86-.04
6.88-89

7.08-.18
7.09-.10

7.25-.37
7.27-.28

7.41-.52
7.42-43

- - -

7.70-.78
7.70-.71

6.62-89
6.67-.68

6.76-.77
6.69 -

6.89 -

6.86-.23
- - -

7.08-44
- - -

7.25-.61
- - -

7.41-.79
- - -

7.83-.85

7.70-03
- - -

6.65-.09
- - -

6.76-.10
- - -

- - -

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item fo exports from the United States,
including in it the exports of Friday only.
December 11- 1914. 1913. 1912. 1911.

Stock at Liverpool bales. 694,000 808,000 1.081,000 713,000
Stock at London   20,000 5,000 5,000 3,000
Stock at Manchester  63,000 92.000 46.000 50.000

Total Great Britain stock  777,000
Stock at Hamburg  *8.000
Stock at Bremen  *100.000
Stock at Havre  180,000
Stock at Marseilles  3.000
Stock at Barcelona   20,000
Stock at Genoa   25.000
Stock at Trieste  *7,000

Total Continental stocks 

Total European stocks
India cotton afloat for Europe_ __ 81,000
Amer. cotton afloat for Europe__ 695,169
EgyptBrazil,&c.,afit.for Europe. 50.000

iStock n Alexandria, Egypt  *165,000
Stock in Bombay, India  445.000
Stock in U. S. ports 1.305.705
Stock in U. S. interior towns_ _1,258,039
U. S. exports to-day  27,133

343,000

905,000 1,132,000
15,000 9,000

345,000 397.000
370,000 300,000

2.000 2,000
14,000 19,000
34,000 26,000
14,000

766.000
10.000

311.000
175.000

2,000
15,000
22,000
2,000

794,000 753,000 537,000

1,120,000 1,699,000
119.000
947.251
95,000

369,000
526.000
984,720
941.508
60.224

1,885,000 1,303,000
36,000 18,000

1.195.481 824.728
108.000 66,000
293.000 206.000
353,000 231,000

1,239.865 1,472,147
804,204 958,913
65,791 71,131

Total visible supply 5,147.046 5.741,703 5,980.341 5,150,919
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 423,000 616,000 933,000 609.000Manchester stock  38,000 56,000 28.000 39,000Continental stock  *248,000 743,000 726,000 507,000American afloat for Europe  695,169 947,251 1.195,481 824,728U.S. port stocks 1,305,705 984.720 1,239,865 1,472,147U. S. interior stocks 1,258,039 941,508, ,204 958,913U. S. exports to-day  27,133 60,224 65,791 71.131
Total American 
East Indian, Brazil, &c.-

Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Europe 
Egypt, Brazil, Sze., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 

3,995,046 4,348,703 4,992,341 4,418,919

271,000 192,000 148,000 104,000
20,000 5,000 5.000 3,000
25,000 36,000 18,000 11.000
*95.000 51,000 27,000 30.000
81,000 119,000 36,000 18,000
50,000 '95,000 108,000 66,000

*165.000 369,000 293,000 206,000
445.000 526,000 353,000 231,000

Total East India, &c 1,152,000 1,393,000 988.000 669,000Total American 3,995,046 4,348.703 4,992,341 4.481,919

Total visible supply 5,147.046 5,741,703 5,980,341 5.150,919
Middling Upland, Liverpool  4.28d. 7.26d. 7.06d. 5.02d.
Middling Upland, New York__   7.25c. 13.40c. 13.10c. 9.45c •
Egypt, Good Brown, Liverpool_ 7.40d. 10.55d. 10.50d. 95-id.
Peruvian. Rough Good, Liverpool 8.75d. 9.00d. 10.268. 9.30d.
Broach, Fine, Liverpool  4.15d. 6 13-16d. 651d. 5 5-16d.
Tinnevelly, Good, Liverpool_   4.00d. 63id. 6 0-160. 5;id.
* Estimated.

Continental imports for past week have been bales.

The above figures for 1914 show an increase over last week
of 250,499 bales, a loss of 594,657 bales from 1913, a decrease
of 833,295 bales from 1912 and a loss of 3,873 bales from
1911.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week since Aug. 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.

Towns.

Movement to December 11 1914. Movement to December 12 1913.

Receipts. Ship-
menu.
Week.

Stocks
Dec.
11.

It. MOS. Ship-
meats.
Week.

Stocks
Dec.
12.Week. Season. Week. Season.

Ala., Eufaula- 1,117 17,05 592 11,067 1,065 19,050 761 4,825
Montgomery_ 8,835 133,119 5,842 85,618 6,692 132,588 4,523 96,534
Selma 6,800 89,23: 3,800 52,471 4,667 108,399 4,735 20,346
Ark.. Helena 2,643 41,532 1.857 23,023 3,560 42,234 3,146 20,277
Little Rock 10,723 98,201 5,386 52,515 9,384 111,561 6,322 52,924
Ga., Albany 1,138 26,476 1,103 18,929 1,211 26,440 530 4,290
Athens 4,155 65,651 2,085 29,791 5,156 80,432 4,600 23,973
Atlanta 13,046 89,601 9,074 19,105 9,680 162,496 6,738 20,585
Augusta 15,092 269,459 16,809 156,856 17,235 265,040 9,167 77,709
Columbus_ - 5.752 64,795 1,600 48,700 5,625 44,667 2,400 16,418
Macon 731 30,32 677 23,401 2,454 38,202 2,043 4,528
Rome 3,561 39,878 3,151 10,727 2,814 98,539 2,975 8,397
La., Shreveport 5,447 100,525 3,225 76,996 8,967 126,526 5,991 36,321
Miss.,Columb 2,437 18,621 577 12,364 1,412 30,002 1,996 7,891
Greenville  4,099 55,872 3,778 31,60 4,307 52,752 3,4E4 23,555
Greenwood 11,324 87.573 12,509 41,524 6,000 85,873 5,000 35,032
Meridian  2,428 16,587 111 14.582 1,378 19,730 826 9,762
Natchez 1.098 14,878 11,49 700 13,378 200 4,700
Vicksburg._ _ _ 3,315 23,424

____
1,174 17,209 2,862 19,290 1,435 10,707

Yazoo City 2,548 30,364 1,107 22,946 3,056 27,761 1,414 15,473
Mo., St. Louis_ 19,628 210,775 19,16 36,257 29,563 220,854 24,35925,602
N. C., Raleigh_ 514 3,400 975 285 795 10,336 400 857
0., Cincinnati_ 8.314 71.117 7,567 4,025 9,584 79,721 10,775 17,639
Okla., Hugo_ _ _ 2,092 11,668 1,40: 3,209 1,300 33,079 1,200 8,340
S.C., Greenw'd 1,305 11,405 10,455 786 10,213 908 524
Tenn.,Memphi 45,421 527,805

____
35,656 255,872 61,096 627,657 43,389236,884

Nashville 275 1,687 431 1,115 239 7,524 262 929
Tex., Brenham 191 10,722 693 3,193 87 21,612 123 1,828
Clarksville._ 2,054 25,270 1,537 6,031 800 39,363 901 9,765
Dallas 4,566 62,789 4,497 5,654 3,326 57,339 3,712 11,194
Honey Grove_ 1.317 17.863 1,036 6,2611.0 I 30,205 91 6,360
Houston 122,494 1,406,131 117,501 158.686 21,6551,802.982 28,295176,801
Paris 

or.
5,044 54,005 3,797 6,066 4.200L_77,386 3,60 12,518

Total. 33 tow 310.5023.727.804268 2211258039 232.6584.512.787487.128941.5(18

The above totals show that the interior stocks have in-
creased during the week 51,281 bales and are to-night 316,531
bales more than at the same time last year. The receipts at
all towns have been 86,846 bales more than the same week
last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Aug. 1 in the last two years are as follows:
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December 11-
Shipped-
Via St. Louis 
Via Cairo 
Via Rock Island 
Via Louisville 
Via Cincinnati 
Via Virginia points 
Via other routes, &c 

-----1914----- -----1913
Since Since

Week.
19.167
11,307

50
5,628
3.148
5,427
6,093

Total gross overland 50,820
Deduct shipments-

Overland to N. Y., Boston, acc 5,788
Between interior towns  8.497
Inland, &c., from South  676

Total to be deducted 14.961

Leaving total net overland 35,859

Aug. 1.
207,497
168,356
2.610

50,284
46.265
86,469
171.825

733,306

71,971
37,339
48,792

158,102

575,204

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 35,859 bales, against 54,124 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 171,449 bales.

 1914------  1913 ---- --
In Sight and Spinners' Since Since

Week. Aug. 1. Week.Aug. .
Receipts at ports to Dec. 11 370.458 3.391.817 291.330 6,195,323
Net overland to Dec. 11  35,859 403,755 54.124 575,204
Southern consumption to Dec. 11. 60,000 1.110.000 60.000 1,146,000

Aug. 1. Week.
191.643 24.359
105,091 14.357

1.440 225
46,139 4,687
27,145 8,067
51,650 6.248
129,300 7,948

552.408 65,891

34,161 5.418
58,519 4.218
55,973 2,131

148,653 11,767

403,755 54,124

Total marketed 466,317 4.905,572 405,454 7,916,527
Interior stocks in excess  51,281 1,137,900 45,530 798,050

Came into sight during week__517,598   450.984
Total in sight Dec. 11    6,043,472  8.714,577

Nor. spinners' takings to Dec. 11- 97,465 1,011,494 117,679 1.335,539
QUOTATIONS FOR MIDDLING COTTON AT OTHER

MARKETS.-Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Week ending
Closing Quotations for Middling Cotton on-

December 11 Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston7 
New Orleans__ _
Mobile 
Savannah 
Charleston 
Wllmington 
Norfolk 
Baltimore 
Philadelphia  
Augusta 
Memphis 
St. Louis 
Houston 
Little Rock_ 

7'-16
7
73(
7
7
7
7H
7.75
7

7i

7

73(
7 3-16
7
7
7
7
7
7%
7.75
7H-3 16
73(
73t
7 3i
634

73(
7 3-16
7
7
7
7
7
73(
7.75
7H-3-16
73
7 X
7H
634

7H
7H
7
7
7
7
7
731
7.75
7H-3-16
73(
7i
7 4
6 X

77
7
7
7
7
7
7H
7.65
73-3-16
7X
731
7W
6N

7 X
7
6-3-16
67
6
6,
6
7
7. 0
63(@%
7
71
73(
631

NEW ORLEANS CONTRACT MARKET.-The high-
est, lowest and closing quotations for leading contracts in
the New Orleans cotton market for the past week have been
as follows:

Saturday,
Dec. 5.

Monday,
Dec. 7.

Tuesday,
Dec. 8.

Wed'day,
Dec. 9.

Thursd'y,1 Friday,
Dec. 10. Dec. 11.

New Contract
January-
Range 
Closing 

March-
Range 
Closing 

May--
Range  
Closing 

Jul

Closing 
October-
Range 
Closing 

Old Contract.
December-
Range  
Closing 

January-
Range  
Closing 

March-
Range 
Closing 

May-
Range 
Closing 

To--
Spot
ne

rlm.iens 

7.18-.19
7.19-.21

7.25-.31
7.29-.30

7.45-.50
7.48-.49

  7.66-.67
7.67-.68

7.86-.88
7.88 -

7.00-.02

- - -
7.22-.23

7.19 -

7.34 -

  Steady.
Steady.

7.18-.22
7.18-.20

7.26-.31
7.29-.30

7.45-.50
7.48-.49

7.67-.70
7.68-.69

7.89-.95
7.92-.93

6.97

7.19-.24
7.19-.23

7.20 -

7.34 -

Quiet.
Steady.

7.16-.20
7.16-.17

7.26-.30
7.26-.27

7.45-.59
7.46 -

7.63-.68
7.65-.66

7.89-.92
7.91-.92

7.02-.06 
7.06-.08

7.18-.20
7.18 -

7.23-.28 
7.23 -

7.37 -

Steady.
Steady.

7.04-.05
7.04-.06

7.17-.24
7.18-.19

7.37-.43
7.37-.38

7.57-.62
7.57-.58

7.82-.88
7.82 -

6.93

7.06-.14
7.06 -

7.14 -6.99

7.26 -

Quiet.
Easy.

I
6.92-.10 6.87-.96
6.92-.94 6.86-.87

7.01-.25 6.94-.04
7.03 - 6.95-.96

7.21-.44 7.12-.24
7.21-.22 7.13-.14

7.40-.62 7.32-.43
7.40-.41 7.30-.32

7.67-.74 - - -
7.67-.69 7.61-.62

I

6.80 6.74i

6.92-.10 6.90-.96
6.92-.94 6.85-.87

1
6.98-.04

-, 6.95 96
I

7.10 -- - --

Quiet. I Easy.
Steady. °Hist

WEATHER REPORTS BY TELEGRAPH.-Advices to
us by telegraph this evening from the South denote that
while rain has fallen during the week in most localities, the
precipitation has been light or moderate as a rule. Tem-
perature has been low on the whole. The movement of the
crop has been somewhat freer.

Galveston, Tex.-There has been rain on two days during
the week, to the extent of one inch and thirty-seven hun-
dredths. The thermometer has averaged 49, the highest
being 59 and the lowest 38.

Abilene, Tex.-There has been rain on one day of the week,
the precipitation reaching fourteen hundredths of an inch.
Minimum thermometer 22.

Dallas, Tex.-Rain has fallen lightly on one day of the
week, the precipitation reaching six hundredths of an inch.
Lowest thermometer 22,

Palestine, Tex.-Rain has fallen on one day of the week,
the precipitation reaching six hundredths of an inch. Mini-
mum thermometer 24.
San Antonio, Tex.-Rain has fallen on one day of the week,

the precipitation reaching one hundredth of an inch. Lowest
thermometer 28.

Taylor, Tex.-There has been rain on one day during the
week, to the extent of twelve hundredths of an inch. Mini-
mum thermometer 26.
New Orleans, La.-Rain has fallen on three days during

the week, the precipitation reaching eighty-six hundredths
of an inch. The thermometer has averaged 54.

Shreveport, La.-We have had rain on one day during the
week, the rainfall being two hundredths of an inch. Average
thermometer 47, .highest 58, lowest 35.

Vicksburg, Miss.-Dry all the week. Average ther-
mometer 47, highest 58, lowest 36.

Mobile, Ala.-Rain has fallen on one day during the week, to
the extent of twenty-two hundredths of an inch. Average
thermometer 51, highest 61, lowest 39.

Madison, Fla.-Rain has fallen on one day during the
week to the extent of seventy-five hundredths of an inch.
The thermometer has averaged 52, the highest being 74 and
the lowest 35.
Savannah, Ga.-We have had rain on three days during

the week, the rainfall being twenty-six hundredths of an inch.
Average thermometer 54, highest 70, lowest 42.

Charleston, S. C.-Rain on three days of the week, with
rainfall of four hundredths of an inch. Average thermometer
49, highest 64, and lowest 34.

Charlotte, N. C.-Rain has fallen on two days during the
week, to the extent of ninety-five hundredths of an inch.
Average thermometer 45, highest 57, lowest 34.
Memphis, Tenn.-We have had rain on five days during

the week, the rainfall reaching twenty-nine hundredths of an
inch. The thermometer has averaged 42, the highest being
52 and the lowest 32.
WORLD'S SUPPLY AND TAKINGS OF COTTON. 

Cotton Takings.
Week and Season.

1914. 1913.

Week. Season. Week. Season.
Visible supply Dec. 4 4.896.547  5,625.977  Visible supply Aug. 1   3,176.816  2,581,551American in sight to Dec. IL._ 517,598 6,043.472 450,984 8,714.577Bombay receipts to Dec. 10_ b18,000 148,000 105,000 649,000Other India shipm'ts to Dec. 10 112,000 12,000 105.000Alexandria receipts to Dec. 9--- b30,000 180,000 49,000 • 660,600Other supply to Dec. 9 • 2,000 48,000 9.000 123.000
Total supply 
Deduct-

5,464,145 9,708,2886.251,961 12.833.728
Visible supply Dec. 11 5,147.046 5,147.046 5,741,703 5.741,703
Total takings to Dec. ll_a 317,099 4,561.242 510,258 7,092,025Of which American 287,099 3.728,242 435.258 5.699,425
- 
Of which other 30,000 833,000 75,000 1,392,600
• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.a This total embraces the total estimated consumption by Southern mills,1.110,000 bales in 1914 and 1.146,000 bales in 1913-takings not being avail-able-and aggregate amounts taken by Northern and foreign spinners,

3,451.242 bales in 1914 and 5.946,025 bales in 1913, of which 2,618,242bales and 4,553.425 bales American.
bEstimated.

CENSUS BUREAU'S REPORT ON COTTON GIN-
NING.-The Division of Manufactures in the Census Bu-
reau completed and issued on Dec. 8 its report on the amotint
of cotton ginned up to Dec. 1 the present season, and 'we
give it below, comparison being made with the returns for
the like period of the three preceding years.

 Counting Round as Flalf Bales 
1914. 1913. 1912. 1911.`

Alabama  1,438,389 1,365,246 1,161,482 1,436,076Arkansas  840.562 789,937 659.505 680.434Florida  72,859 58,485 48.630 74.056Georgia  2,285,607 2,066,109 1,564.428 2,339,354Louisiana   381.913 342,383 343,323 313,624Mississippi   986.998 955,808 817.707 892.495North Carolina  674,135 622,369 754.569 828,660Oklahoma  1,018.287 764,295 869,278 783.989South Carolina  1.225,467 1,160,725 1,041.689 1,310,963Tennessee  291,329 304,467 208.721 319.979Texas  3,746.694 3,572,105 4.314,821 3,747,932All others  103.865 86,483 70.388 MI.245
United States 13,066,105 12,088,412 11,854,541 12,816,807
The number of round bales included for 1914 is 36,195, compared with86.878 for 1913 and 73.003 for 1912, and the number of Sea Island balesfor 1914 is 62,991. against 61.049 for 1913 and 51.275 for 1912. The, dis-trlbution of Sea Island cotton for 1914 by States is: Florida, 27,468 balm,Georgia, 33,101 bales: South Carolina. 2,422 bales.
The statistics of this report for 1914 are subject to slight corrections whenchecked against the Individual returns of the sinners being transmitted bymail. The corrected statistics of the quantity of cotton ginned this seasonprior to Nov. 14 are 11.671.210 bales.
AGRICULTURAL DEPARTMENT'S COTTON CROPESTIMATE.-The report on cotton, issued by the Agricul-tural Department on Dec. 10, is as follows:
The Crop Reporting Board of the Bureau of Statistics of the United StatesDepartment of Agriculture estimates, from the reports of the correspondentsand agents of the Bureau, that the total production of cotton in the UnitedStates for the season of 1914-15 will amount to 7,637,113,000 lbs. (notincluding linters), equivalent to 15,966,000 bales of 500 lbs. gross weight.The estimated production, with comparisons, by States, follows:

-Bales of 500 lbs., Gross Weight-Pounds Aver. 5 Yrs., Price perLint. 1913. 1908-1912. Lb. Dec. 1,States- 1914. 1914. (Census.) (Census.) 1914. 1913.Virginia _ _ 11,443 .000 24,000 23,490 18,305 7.3 13:1North Caro_ 452.865,000 950,000 792,545 779,037 6.9 12.6South Caro. 716,100,000 1,500,000 1,377,814 1,252,981 6.9 12.7Georgia ___1,266,435.000 2,650,000 2,316,601 2.009.514 6.9 12.8Florida  36,075.000 75.000 58,695 62.239 12.2 17.0Alabama....808.158,000 1,690,000 1,495,485 1,324.624 6.7 12.7Mississippi _ 610,470,000 1,275.000 1.310.743 1,250,361 6.8Louisiana   220,064.000 460,000 443,821 345.978 6.9 11.7Texas 2,184,240,000 4,560,000 3.944,970 3,704.668 6.8 11.5Arkansas_.. 497,848,000 1,040.000 1,072.846 859,793 6.6 11.6Tennessee  174.726,000 365,000 379,471 329,869 6.4 12.7Missouri _ 35,932.000 75.000 67,105 63.836 6.5 11.5Oklahoma  597,875,000 1,250,000 840,387 840,422 6.5 11.4California   17.708.000 37,000 22,838   7.0 13.0All other _ 7,174.000 15,000 9,675 8,670
U. S 7,637,113,000 15,966,000 14,156,486 12,850.297 6.8 12.2Total production was 13.703,421 bales (500 lbs. gross) in 1912:15.692,701in 1911; 11,608,616 in 1910; 10,004,949 in 1909; 13,241,799 in 1908.The price rier pound to producers Dec. 1 in 1912 was 11.9 cents. 8.8 centsin 1911; 14.2 cents in 1910; 13.9 cents in 1909; 8.7,sents in 1908.
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As a matter of interest in connection with the .foregoing
report, we subjoin a statement showing for a series of years
the annual crop estimates of the Department of Agriculture
and the final commercial crop as compiled by us:

*Department x"Chronicle"
Estimate. Commercial Crop.

1914-15 bales_15,966,000
1913-14 13,677,000 147609,968
1912-13 13,820,000 14,128,902
1911-12 14,885,000 16,043.316
1910-11  11,426,000 12.132,332
1909-10 10,088,000 10.650,961
1908-09 12.920,000 13,828,846
1907-08 11,678.000 11,581,829
1906-07 12.546,000 13,550.760
1905-06 10,167,818 11,319,860
1904-05 12.162.700 13.556,841
1903-04  9,962,039 10.123.686
1902-03 10,417,000 10.758,326
1901-02  9,674.000 10,701,453
1900-01 10,100.000 10,425,141
1899-00  8,900,000 9.439.559

*Not including linters. x Including linters.

EAST INDIA COTTON CROP.-The second general
memorandum on the cotton crop of India for the season 1914-
15 was issued by the Department of Statistics of India under
date of Calcutta, Oct. 21; as follows:
The present condition of the crop is reported to be generally good, except

in parts of the United and the Central Provinces, and the Hyderabad
State, where excessive rain has damaged the early sown crop to a certain
extent. The total area now reported is 22,138,000 acres, which is 7%
in excess of the figure for the corresponding period of last year. Details
for the provinces and States are given in the statement below:

Provinces and States-
1914-15.
Acres.

1913-14.
Acres.

Bombay (a) and Baroda 6,526,000 6,004,000
Central Provinces and Berar 4,727,000 4,654,000
Madras 1,209,000 596,000
Punjab (a) 1,821,000 1,930,000
Uni :t Provinces 1,408,000 1,341,090
Sind (a) 323.000 291,000
Burma 287,000 252,000
Bihar and Orissa 71,000 84,000
Bengal (a) 90,000 85,000
Northwest Frontier Province 58,000 59.000
Ajmer-Merwara 43,000 43,000
Assam 32,000 35,000
Hyderabad 3,617,000 3,439,000
Central India 1,433,000 1,368,000
Rajputana 409,000 414,000
Mysore 84,000 48.000

Total 22.138,000 20,643,000

1912-13.
Acres.

5,330,000
4.466,000
856,000

1,362,000
1,032,000
270,000
207.000
86.000
50,000
49,000
37,000
35,000

2,919,000
1,352,000
362,000
110,000

18,523,000

(a) Including native States.
This memorandum is based on reports furnished by provinces which

comprise the entire cotton area of India. It relates to the whole of the early
crop, and so much of the late crop as was sown up to the end of September.

BOMBAY COTTON MOVEMENT.-The receipts of
India cotton at Bombay and the shipments for the week
ending Nov. 5 and for the season from Sept. 1 for three
years have been as follows: •

November 5.
Receipts.

1914. 1913. 1912.

Since
Wee/c. Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

Bombay 18.000 77.000 38.000 257.000 14.000, 90.000

Experts
from-

For the Wet/c. Since August 1.

area: Conti- I Japan
Britain. nest. &China Total.

Great
Britain.

Conti-
nest.

Japan
& China Total.

Bombay-
1914____
1913____

2,000
21,666
2,0001 1,000

2,000
28,000
13,000

8,009
3,000
3,000

51,000
215,000
86,000

132,000 191,000
135,000 353,000
18,000 107,000

EXANDRIA RECEIPTS AND SHIPMENTS OF
CO TON.-The following are the receipts and shipments for
the week ending Nov. 11 and for the corresponding week of
the two previous years:

Alexandria. Egypt,
Nov. 11.

1914.

Rec 13;ts (cantars)-
.T ,week 

Aug. 1 
231.751
824.086

1913.

430,000
3,515,433

1912.

500.000
3,064,192

Exports (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

otivanWter 2,308

To Continent and India 7,362
To America I 3,736

14,687
9,266
26.671
15,720

6,250
8,000
9.250
800

71,590
59,426
108.823
6.074

9,500
1 8.500
10.000
6,000

57.919
62,741
74,095
20,114

Total exports .13,406 66,344 24.300 245,913 34,000 214,869

Note.-A canter is 99 lbs. Egyptian bales weigh about 750 lbs.

SHIPPING NEWS.-Shipments in detail:
To conform to the desire of the Secretary of the Treasury, the names of vessels

will be omitted until further notice.
Total bales.

291
_„Sro Marseilles-Dec. 7-100  100
T.Vo Gothenburg-Dec. 15-6.911  6,911
To other North Euro e-2,954  2.954
To Barcelona-Dec. 50  450
To Genoa-Dec. 5-800___Dec. 7-3,700- __Dec. 9-2,550_ - 7.050
To Naples-Dec. 9-100  100
To Piraeus-Dec. 7-300  300

yra-Dec. 7-50  50
STON-To Liverpool-Dec. 4-11,324_ _ _Dec. 5-26,332
_Dec. 9-14,215  51,871

To Glasgow-Dec. 5-20  20
To Christiania-Dec. 8-1,000  1,000
To Havre-Dee. 5-5,709  5,709
To Gothenburg-Dec. 8-9.992  9,992

• To Barcelona-Dec. 5-1,650-- _Dec. 7-10,478-- -Dec. 8-
7,322  19,450

To Genoa-Dec. 5-11,350  11,350
TEXAS CITY-To Liverpool-Dec. 5-6,828Dec. 10-6,079- 12,907
NW ORLEANS-To Liverpool-Dec. 11-1.250  1,200

&c.-Dec. 5-7,900.._ _Dec. 10-2,777- __Dec.
11-6.184  16,861

To Gothenburg-Dec. 5-900 
8.932000To Genoa-Dec. 8-4,420-__Dec. 10-3,900 

NEW YORK-To Manchester-Dec. 5-291

Total bales
MOBILE-To Liverpool-Dec. 7-7,110  7,110
SAVANNAH-To Liverpool-Dec. 8-8,045- -Dec. 9-6,856;

Dec. 10-10,429  25,330
To Manchester-Dec. 10-10.992  10,992
To Bremen-Dec. 7-5,000 , 5.000
To Copenhagen-Dec. 10-1.796  1,796
To other North Europe-Dec. 5-3,000-__Dec. 9-1,726   4,726
To Barcelona-Dec. 5-4,657  4,657
To Genoa-Dec. 5-6.700  6,700
To Oporto-Dm. 9-100  100

BRUNSWICK-To Liverpool-Dee. 4-18,000  18,000
CHARLESTON-To Genoa-Dec. 10-4,564  5,464
WILMINGTON-To Rotterdam-Dec. 4-9,621  9.621
BOSTON-To Liverpool-Dec. 4-2_ _Dec. 7-1,176  1.178

To Yarmouth-Dec. 5-125  125
SAN FRANCISCO-To Japan-Dec. 5-1,006  1,006
PORT TOWNSEND-To Japan-Dec. 8-4,703  4,703

Total 264,344

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Great French Ger- -018 .Europe- Met.,
Britain. Ports. many. North. South. &c. Jaan. Total.

New York  291 100 ____ 9,865 7,950--- ----18,206 
Galveston 51,891 5709 ____ 10,92 30.800 99392
Tex as City 12,907 -------- ---- ----------12,907
New Orleans  1,250   --------17,761 8,320 27.331
Mobile  7,110
Savannah  36,322 ____ 5,000 6,522 11,457 74,:5
Brtutswick 18.000 
Charleston 5.464
Wilmington  92_62_1 ___ 9,621
Boston  1,178 -- 1,303
San -- 1,6'64 1,006
Port --- 4,703 4,703

Total 128.949 5,809 5,000 54,761 63,991 125 5.709 264,344
The exports to Japan since Sept. 1 have been 94,302 bales

from Pacific ports and 87,580 bales from Galveston.
LIVERPOOL.-By cable from Liverpool we have the

following statement of the week's sales, stocks, &c., at that
port:

Nov. 20. Nov. 27. Dec. 4. Dec. 11.
Sales of the week  41,000 38,000 33.000  
Of which speculators took  1,000 2,000 1.900  
Of which exporters took  3.000 2,000 1,300

Sales. American  27,000 28,000 26.000  
Actual export  4,000 9,000 6.000 6,000
Forwarded  83,000 77,000 91,000 92,000
Total stock  711,000 694,000 737.000 694.000
Of which American  441,000 427,000 459.000 423,000

Total imports of the week  64.000 69,900 139,00064,000
Of which American  60,000 52,000 109,000 35,000

Amount afloat 265,000 332,000 332,000
Of which American  196,000 264,000 269.000  

The tone of the Liverpool market for spots and futures
each day' of the past week and the daily closing prices of
snot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12:15 {
P. M.

Dull. Quiet. Moderate
demand.

.
Quiet. Quiet. Easy.

Mid.Uprds 4.35 4.37 4.37 4.36 4.34 4.28

Sales  3,000 6,000 10,000 6,000 4,000 5,000

Spec..4exp. 300 500 2,000 500 1,000 1,000

Futures. Quiet, Quiet, Qulet,unch. Quiet, Quiet, Steady.
Market 1 102 pts. 13403 pts. to 13.5 pts. 102 pts. 1@2 pts. 3(0 p(s.
opened f decline, advance, advance, decline, decline. decline.

Market, I
4
P xi'I

Quiet,
A pt. dee
tr, I nt.adv

Quiet,
30334 pts.
advance,

Steady.
3-401 pt.
advance.

Quiet,
33404 pts.
decline.

Steady,
unch. to

.54 pt dec.

B'y steady,
5(86 pts.

decline.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 100ths. Thus: 4 10 means 4 10-100d.

Dec. 5
to

Dec. 11.

Saturday. Monday. Tuesday: TVed'day. Thursday. Friday.

1234
p.m.

12.54
p.m.

12511 4
m P. p.m.

1254
p.m.

4
p.m.

1234
p.m.

4
p.m.

1251 1
P.m

4
Pm.

12541 4
Pm. P.m•

May-June
July-Aug_
Oct.-Nov.
Jan.-Feb.

d.
___-
____
____
__--

d.
4 10
4 1554
4 2554
4 31 133

d. d.
12 13
173419
2734 29

3454

d.
13
19
29
34

d.
14
1954
30
35

d.
12
18
28
33

d.
10
16
2654
3154

d.
10
1534
26
31

d.
10
16
26
31

d. 1 d.
0554 04
1154 10
2154 20
2654 2555

BREADSTUFFS.
Friday Night, December 10th 1914.

Flour has been quiet, but steady. People in the trade
hole are much interested in the free storage question at the
terminals. A delegation from the Produce Exchange is to
appear before the Inter-State Commerce Commission and
ask for a suspension of the new rates proposed until the
case of New York City can be fully prepared. It is con-
sidered that a reduction in the free storage time here from
10 days to 5 days would work grave injury to the New York
trade. It is contended that the case of a market like New
York should be considered by itself, with all the special
circumstances which grow out of business conditions here,
regardless of precedents elsewhere. Meantime buyers
continue to purchase only from hand to mouth. Some of
the bakers complain that profits are lost in the high quota-
tion for flour. The total production last week at Minne-
apolis, Duluth and Milwaukee was 433,375 barrels, against
398,280 barrels in the previous week and 323,095 barrels
last year.
Wheat has declined owing partly to an increase in Russian

supplies. It is said that Russia will have an exportable
surplus from the old crop of something like 296,000,000
bushels. Also prices at Liverpool have at times been declin-
ing. New business for export it is said, shows a tendency
to slacken. Primary rem s at e West have been ab-
normally large. The winter-wheat laelt has been getting
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beneficial rains. At times bad storms have interfered with
wire service and cut down trading at Chicago. The North-
western receipts on a single day amounted to 1,009 cars,
against 610 cars on the same day last year. The scarcity
and dearness of ocean freight militates against foreign busi-
ness and naturally counts as a factor against the market.
The world's supply last week decreased only 831,000 bushels,
against a decrease in the same week last year of 1,708,000
bushels. The decrease in the total stock in and afloat for
Europe was only 100,000 bushels, against a decrease of no
less than 3,000,000 bushels in the same week last year. Such
figures have excited comment. Also it is said that Argentina
will have an exceptionally large exportable surplus. Italy
seems to have recently been buying in Argentina rather than
here, taking about a million tons. Then the news of the ill-
ness of Emperor William of Germany has started talk of
possible peace in the not distant future, especially as he was
at one time said to be seriously ill with pneumonia. This
caused more or less selling at Chicago. It is well known,
of course, that peace is a bear point on wheat. Argentina
reports have in the main been to the effect that the weather
was favorable for harvesting. And the estimated export-
able surplus of Argentina according to the Prime
Minister of that country, is 135,000,000 bushels, as
against about 38,000,000 last year, 107,000,000 in
1913, 103,260,000 in 1912 and 89,991,000 in 1911.From France comes the news that crop development on the
area already seeded is satisfactory. Recent rains in Bul-garia have been beneficial and the new crop there is develop-ing favorably. In Roumania there will be a large increasesin the acreage and the weather has been very favorable forfield work. Crop news from our Western States has been,in the main, good, owing to recent rains and snows. Thetotal American crop is now said to be 910,000,000 bushels.On the other hand, whatever may be said about the diffi-culties which beset future export business actual exportsales during the past week have been large. The clearanceshave also been on a large scale. Sales for export havebeen anywhere from 800,000 to 2,000,000 bushels a dayThe clearances . on a single day, last Tuesday, wereno less than 2,167,000 bushels. After all, too, the visiblesupply of the United States, according to one computation,
decreased for the week 1,712,000 bushels, as against an
increase on the other hand, in the same week last
year of over 4,000,000 bushels. Also at times there have
been reports of frost in Argentina. Though Australia has
had rains, it is said that they have come too late to do much
good. In Roumania reserves of wheat are very small, owing
to large purchases by Germany and Austria before the out-
break of the war. In India prices are very high and exports
are restricted. The crop of Hungary is officially stated
at only 128,000,000 bushels, against 152,000,000 last year.
Though Argentina has an unusually large exportable sur-
plus, ocean freights there are also scarce and high. Yet
big interests have sold at Chicago freely. To-day prices
were irregular, advancing and then receding, winding up
firmer, however. It is said that Russia's surplus for export
is far smaller than some of the estimates. Sweden and
Greece are in the market for American wheat.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red cts_126% 127December delivery in elevator -124 124 124% 123 123 123(
q 126 126126% 125 %

May delivery in elevator .130% 130 1304 129% 129% 129%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frt.December delivery in elevator_cts-117 11616 116% 116% 116 116%May delivery in elevator 1213j 121% 121% 1203. 120% 120%
Indian corn has declined, partly in sympathy with wheat.The cash demand has been disappointing. The receipts havebeen heavy. The visible supply increased 2,271,000 bushels.which was over six times the increase in the same week lastyear. Stocks are now 6,153,000 bushels, or nearly threetimes as large as a year ago. On the other hand, however,wet weather at the West has latterly steadied prices of cornIt gives rise to estimates of a falling off in the crop move-ment. Also export business has latterly increased somewhat,despite the fact that foreign business is admittedly curtailedby the scarcity of ocean freight room. Chicago on Dec. 8reported the bi,rgest receipts for one day ever known in anymarket. The shipments totaled 1,410 cars. Much of thiswill be shipped to the warring countries of Europe. Still thelarge crop movement and the big increase in the visiblesupply, together with selling both as hedges and out and outshort sales have been on the whole the dominant factors.Prices are now 7 to 8 cents lower, however, than a year ago.Also there is quite a large short interest. Corn is consideredthe cheapest foodstuff. Argentina, however, is being sharplywatched. It has, it is said, an exportable surplus of 40,000,-

000 bushels, and its exports average from 4,000,000 to5,000,000 bushels a week. To-day prices were higher.
Shorts bought. Country offerings were small. The re-ceipts decreased a little. Canada has been buying corn in
the American Northwest.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 mixed as- 73% 73% 734 71% 72 72
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.December delivery in elevator_cts. 63% 62% 62% 62% 62% 62 %
May delivery in elevator  693 683 68% 68% 69 69
Oats have also declined. Argentina's surplus is estimated

at anywhere from 75,000,000 to 90,000,000 bushels. Export

trade in this country has shown less snap, although on some
days the export sales have been from 110,000 to 160,000
bushels. Trading in futures has been light. Oats have
merely reflected the fluctuations of other grain. They have
been hurt more or less by the slowness of the Eastern de-
mand at Chicago. Shorts have been about the only buyers.
The receipts have been large and high ocean freights have re-
stricted foreign business. The available supply has de-
creased only 594,000 bushels, against a decrease in the same
week last year of 1,462,000 bushels. The available American
supply is 42,161,000 bushels, against 2,500,000 more than
this a year ago and 22,000,000 less than this at this time
in 1912. To-day prices were rather stronger, as sales for
export were reported of 500,000 bushels. Country offerings
continued small.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

% % 5i 53-53
Standards cts-534-54 53-534 53-53 53-53 53-53No. 2 white 53%-54% 53%-54 531-54 53;4-54 53;4-54 53%-d
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.December delivery in elevator_cts_ 483( 4734 4734 47 4834 47 gMay delivery in elevator  523 52 5134 5134 5134 51%
The following are closing quotations:

GRAIN.
Wheat,per bushel-f. o. b. Corn, per bushel- chi.N. Spring, No. 1 $1 2834 No. 2 mixed, new 72N. Spring. No. 2   No. 2 yellow____C. I. F. 72Red winter, No. 2 1 26 No. 3 yellow 71%Hard winter, No. 2 12634 Argentina in bags 70©Oats, per bushel. new- cts Rye, per bushel-
Standard  53©53 New York 116%
No. 2, white 53 44054 Western 118No. 3. white 523441453 Barley-Malting 70®80

FLOUR.
Winter. low grades_---$4 00$4 50 Spring clears $5 25(84535
Winter patents  5 60 600 Kansas straights, sacks_ 5 20® 540
Winter straights 520@540 Kansas clears, sacks 4 80 ® 510
Winter clears 475@ 520 City patents 695
Spring patents 575(600 Rye flour 590( 6 25
Spring straights 5 40 560 Graham flour 5 15® 540

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 atWestern
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Ratios at- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.198Ibs bush. 60 Its. bush. 56 us. bush. 32 Os bush .4f3lbs 88.56 tbs.Chicago_ _ _ _ 194,000 2,332,000 7,230.000 3,895,000 942,000 87,000
Milwaukee_ 136,000 129,000 1,394,000 690.000 600,000 188,000Duluth   2,432.000 293.000 646,000 264.000Minneapolis. 3,265,000 765,000 569,000 837,000 256,000Toledo 75,000 220,000 26,000 2,000Detroit 10,000 40,000 241,000 73,000
Cleveland 14,000 25.000 112.000 56,000
St. Louis__ _ 68,000 966,000 276,000 476,000 107.000 17,000Peoria  32,000 29,000 228,000 100,000 27,000 11,000Kansas City. 1,563,000 243,000 151,000
Omaha 556,000 630,000 355,000

Tot. wk. '14 454,000 11,412,000 11,339,000 6,684,000 3,159,000 825.000Same wk. '13 335.000 7,347,000 4,924,000 3,950,000 2.045,000 189,000Same wk. '12 390,000 9,665,000 4,153,000 4,151,000 3,225,000 356,000
Since Aug. 1

1914 7,965,000 238.855,000 75,263,000 134,894,000 47,154,000 121690001913 7.199.000 161,248,000 66,557,000 99.390,000 48,309,000 7,541,0001912 8,754,394 201,985,777 56,740,363 107,473,462 45,765,506 9,648.889
Total receipts of flour and grain at the seaboard ports for

the week ended Dec. 5 1914 follow:
Flour,

Receipts at- ibis,
Whew,
bush,

Corn,
bush.

Oats,
bush.

Barley,
bush.

Rye,
bush.New York  294,000 2,627,000 535,000 435,000 381,000 58,000Boston  40,000 338,000 2,000 74,000 1,000Portland, Me_ 223,000

Philadelphia   91,000 1,124,000 74,000 178,000 2,000 28,000Baltimore  72,000 502,000 344,000 1,057,000   307,000New Orleans •___ 192,000 1,748,000 42,000 51,000  
Newport News._ 1,000 37,000
Galveston   1,278,000
Mobile  8,000 3,000 19,000 3,000  
Montreal  10,000 607,000 1,000 29,000 97,000
Port Arthur 249,000

Total week 1914_ 706,000 8,734,000 1,017,000 1,827,000 480,000 394,000Since Jan. 1 1914_22,375,000 235021,000 26,697,000 70,243,000 14350000 7451,000Week 1913  492,000 6,820,000 257,000 1,369,000 330,000 27.000Since Jan. 1 1913_12,148,000 194034,000 48,625,000 51,770,000 2441,000 2,900000

*Receipts do not Include grain passing through New Orleans for foreign portson through bills of lading.

The exports from the several seaboard ports for the week
ending Dec. 5 are shown in the annexed statement:

Wheat, Corn, Flour, Rye, Barley, Peas,Espana from- bush, bush. ibis. bush. bush, bush. bush.New York 2,094,415 225,508 125,620 48,977 53,909 145,103 1.022Portland, Me 223,000  
Boston  248,941   15,700
Philadelphia __._ 748,000   39,000 291,000 88,000 110,000  Baltimore  456,382 198,999 17,500 704,187 25,714 99,651  New Orleans___1,009,000 5,000 3,000 73,000  
Newport News__ 37,000 1,000
Galveston 2,872.000 1,000  
Mobile  3,000 19,000 8,000 3,000  
Montreal 1  453,000   46,000 12,000  46,000'  Port Arthur  249,000  

Total week__ --9,393,738 448,507 254,820 1,132,164 165,623 400.754 1,022Week 1913 3,846.039 28,569 286,025 52,040  59,795 6,173The destination of these exports for the week and sinceJuly 1 1914 is as below:
flour-

Since
Met. July 1

Exports for week and Dee. 5. 1914.
since July 1 to- bits. ibis.

United Kingdom_ _136,524 2,517,624
Continent  85,435 1,838,237
Sou. dt Cent. Amer_ 28,440 678,889
West Indies  18,492 667,932
Brit. Nor. Am. Cols. 5,500 41,474
Other Countries  429 136,249

Total 254,820 5,880,405
Total 1913 286,025 5,428,619

Wheat- -Corn--
Since SinceWeek. July 1 ma. July IDec. 5. 1914. Dec. 5. 1914.bush, bush. bush. 0 bush.3,509,168 69,388,853 90,0615,594,307 72,106,363 409,515 2,570,231256.850 2,861,552 5,045 800,9083,750 25,383 33,947 801,890

4.81829,665 55,175 14,850

9,393,738 144237,326 448,507 4,282,5583,646,039 100362,285 26,569 1,667,994
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The world's shipments of wheat and corn for the week
ending Dec. 5 and since July 1 1914 and 1913 are shown in
the following:

Exports.

Wheat. Corn.

1914. 1613. 1914. 1913.

Week.
Dec. 5.

Since
July 1.

Since
July 1.

Week
Dec. 5.

Since
July 1.

Since
Judy 1.

Bushels. Bushels. Bushels. Bushels. Bushess. Bushels.
North!Amer.9,024,000 189,010,000 141,474,000 620,000 3,726,000 639,000
Russia   12,074,000 77,166,000   4,813,000 7,111,000
Danube • 2,347,000 20,276,000 • 9,431,000 8,225,000
Argentina -- 344,000 4,283,000 11,690,000 4,922,000 74,411,000 108,975,000
Australia__ 196,000 8,996.000 13,776,000  
India 488,000 15,528,000 24,464,000  
0th. countr's  4,009,000 4,418,000

••••
Total ____ 1052,000 236,247,000 293,264,000 5,542,000 92,381,000 124,950,000

*Not available since Aug. 1.

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

Wheat. Corn.

United
Kingdom. Contenent. Total.

United
Kingdom. Comineru . Total.

Bushels.Busnels. Bushels. Bushels. Bushels. Bushels.
Dec. 5 1914_   34,960,000    25,704,000
Nov. 28 1914_   34,352,000    24,540,000
Dec. 6 1913_ 13,712,000 15,656,000 29,368,000 5,338,000 5,789,000 11,127,000
Dec. 7 1912_ _ 16,976,000 17,520,000 34,496,000 10,447,000 18,045,000 28,492,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Dec. 5 1914 was as follows:

UNITED STATES GRAIN STOCKS.
Amer. Bonded
Wheat. Wheat.

Amer.
Corn.

Amer. Bonded
Oats. Oats.

Amer. Amer. Bonded
Rye. Barley. Barley.

In Thousands- bush. lush, bush. bush. bus!', bush, bush. bush.
New York  3,892 760 997 1,459 220 150 562 125
Boston  346 785 23 26 ____ 15
Philadelphia  1,592 286 107 284

-7726 -22Baltimore  1,774 81 470 1,728 ____
New Orleans  3.022 ____ 67 160
Galveston  1,630 ____ S ---

--La - 155 --iiBuffalo   4,429 467 70 1,943 ____
Toledo  1,885 _-__ 161 797 ____ 4 9
Detroit  503 ____ 144 50 ____ 32
Chicago  6,714____ 2,621 12,458 ____ 65 1-,102
- afloat 

-167
 248

--Lo -iiiMilwaukee 
 

237 ____ 670 ____
Duluth  7,594 50 ____ 1,583 27 46 555 30
Minneapolis 16,779 __ 187 4,304 ____ 187 669
St. Louis  3,413 ____ 39 496 ____ 1 9
Kansas City  9,594 ____ 297 952 ____ 19
Peoria 128 1,280 __ _ _ - - - -
Indianapolis  416 ___ 427 170

-- "iiiOmaha  971 _-__ 243 2,068 ____ ii
On Lakes  7,165 --------762 ____ 264 1,061
On Canal and River_ _ _ _ 111 ------25

Total Dec. 5 1914...72,374 2,429 6,153 31,463 247 1,683 5,077 212
Total Nov. 28 1914_ _74,086 2,332 3,382 32,471 277 1,941 5,983 207
Total Dec. 6 1913..62,939 8,480 2,352 28,902 3,126 2,284 5,226 818
Total Dec. 7 1912_61,278 4,587 1,896 10,082 184 1,760 4,072 295

CANADIAN GRAIN STOCKS.
Canadian Bonded Canaduin Bonded Canadian Bonded

Wheat. Wheat. Corn. Oslo. Oats. Rye. Barley. Barley.
In Thousands- bush. bush. lush, bush. bush. bush, bush. bush.

Montreal  1,889 117 1,276
Ft. William & Pt. Arth. 4,120 1,893
Other Canadian  7,533 - _ 1.951

Total Dec. 5 1914.J3,542 ____ 117 5,120 192
Total Nov. 28 1914_ _14,693 ____ 22 3,868 184
Total Dec. 6 1913_ _15,739 16 9,326 24 493
Total Dec. 7 1912. _13,917 ---- 4 6,193 46

SUMMARY.
Bonded Bonded Bonded

Wheal. Wheat. Corn. Ora. Oats. Rye. Barley. Barley,
In Thousands-bush. Cush, bush, bush. bush. bush, bush. bush.

American  72,374 2,429 6,153 31,463 247 1,683 5,077 212
Canadian 

• 
13,542 ____ 117 5,120

Total Dec. 5 1914.85,916 2,429 6,270 36,583 247 1,683 5,269 212
Total Nov. 28 1914 88,779 2,332 3,404 36,339 277 1,941 6,167 207
Total Dec. 6 1913_78,678 8,480 2,368 38,228 3,126 2,308 6,219 818
Total Dec. 7 1912 75,195 4,587 1,900 12,924 184 1,760 4,118 295

THE DRY GOODS TRADE.
New York, Friday Night, Dec. 11 1914.

Trade in most quarters, while quiet, shows signs of im-
provement. The stormy weather during the greater part
of the week interfered with local store trade and mild weather
in many sections is restricting the marketing of winter mer-
chandise. There has been some further revision of staple
goods prices on the basis of lower cotton values, and a much
better inquiry for future delivery has resulted. The further
decline in the staple toward the close of the current week is
expected to again unsettle the market. The Government es-
timate of a total cotton crop of 15,966,000 bales, exclusive
of linters, was a surprise to the trade. The crop, all told,
including linters, will probably run well over 16,500,000
bales, which will be the largest ever raised in the country.
A record yield coming at this time, with the consumptive
capacity of the world stifled by the European war, is dis-
couraging, and the most experienced &mods merchants
are unable to forecast the effect upon the finished-goods
trade. It is certain that buyers will now hold for lower prices
on all lines of cotton goods more persistently than ever,
and the coming year may witness record low values on many
lines. In other departments of dry goods there is less un-
certainty, and business is on a more stable basis. Buyers of
imported fabrics are finding that arrivals from abroad are
better than they had expected them to be, and in many .in-
stances regret their hasty buying of goods at high prices im-
mediately following the outbreak of the war. Importers are
now receiving war-delayed shipments and these goods are
coming on the market at prices considerably lower than those
named upon the outbreak of hostilities. In export circles

sentiment is more cheerful. A large business is being done
in goods suitable for army purposes. Further sales amount-
ing to about 2,000 bales of standard cotton drills have been
made to India, and inquiries for more are still in the market.
Orders for small lots of sheetings for China account are also
reported. It is thought that a slight reduction in prices
would result in a good demand from China.
DOMESTIC COTTON GOODS.-The exports of cotton

goods from this port for the week ending Dec. 5 were 4,712
packages, valued at $466,843, and for the period from Jan. 1
to Dec. 5 they reached 275,286 packages, valued at 820,529,-
486. For the corresponding period of 1913 the totals were
314,039 packages and $24,051,256. The usual details that
we have heretofore given are withheld for the present under
instructions of the Secretary of the Treasury.

Following reductions in prices on several lines of staple
goods, buying has become more active. Both bleached and
brown goods have been marked down sharply in various
quarters, and jobbers as well as the manufacturing trade
have been active buyers. A better demand is also noted for
colored cottons, as many buyers are beginning to realize the
impending shortage in dyes and are more willing to book busi-
ness for future delivery at current levels. In print cloths
and gray goods, buying is restricted, consisting mostly of
small orders for immediate requirements. Soft spots are
developing in the print-cloth market and a downward revi-
sion of prices is looked forward to in many quarters. Several
lines of heavy colored cottons have been well sold and with-
drawn from the market, while supplies in other lines are not
plentiful.. Handlers of these goods are advising buyers to
cover their requirements early, as supplies will be limited
for some time. Gray goods, 38-inch standard, are easier
in tone and quoted 3%c. to 4c.
WOOLEN GOODS.-Business in spring dress goods is

active and well distributed over many lines. The popu-
larity of covert cloths continues to be the feature and many
sales of these goods are being made. Many handlers of the
better grades of coverts are becoming worried over the pop-
ularity which these goods are enjoying, as they fear it will
result in a flood of cheap imitations that will kill the high-
class trade. At present all other goods seem to be passed
over in favor of the covert cloths, but a good business has
previously been booked for spring account on other lines,
chiefly serges and broadcloths, and supplies of the latter are
not plentiful in any quarter. It is thought that coverts will
hurt serges more than broadcloths, as there is .always a re-
liable demand for the latter among the conservative classes.
FOREIGN DRY GOODS.-Handlers of impoited goods,

both novelties and staple lines, are expressing surprise at
the arrival of supplies from abroad. Considerable of these
goods are badly needed, and shipments which were delayed
during the early days of the war are now coming forward
in greater bulk than had been expected. Consequently
many importers who unduly advanced their prices will un-
doubtedly experience difficulties with their customeis. In
linens, theie is an improved demand for small lots of spot
goods. Some importing houses are now willing to take busi-
ness for delivery through February of next year, and have
booked quite a number of good orders. Buying of Spring
dress goods is light, as cutters-up and jobbers are inclined
to hold off their preparations for the new season as long as
possible. Adviees from abroad give little encouragement,
manufacturers continuing to complain of the scarcity and
high cost of flax. The tendency of prices for burlaps con-
tinues downward, with a moderate trade in light-weights.
Business in heavy-weights is at a standstill. Light-weights
arequoted nominally at 3.50e. and heavy-weights at 4.50c.
Importations & Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending Dec. 5 1914 and since
Jan. 1 1914, and for the corresponding periods of last year,were as follows:
Imports Entered for Consumption for the Week and Since Jan. 1.

Week Ending
Dec. 5 1914. Since Jan, 11914.

1[Pkgs. Value. Pkgs. Value.Manufactures of-
Wool  549 133,840 81,756 22,528.362Cotton  1,090 279,107 141,627 38,184,090Silk  696 275,049 63,672 30.325.130Flax   578 148,187 65.615 16,568,679Miscellaneous  2,415 254,342 123,336 12,943,918
Total 1914  5,328 1,090,525

3,070.194
Warehouse Withdrawals Thrown upon the Market.Manufactures of-

Wool  401 96,587 37.035Cotton  722 229,889 35,516Silk  281 107,765 13,893Flax   451 126,776 24,465
Miscellaneous  929 121.198 82,868

193,777
476,006

Total 1913 12.476

Entered for consumption 
Total withdrawals  2,784 682,215

1,090,5255.328

476,006 120,550,179
432,081 108,306,949

10,092,971
10,143,397
5,850,161
6,408,976
5.428,720

37,924,225
120,550,179

Total marketed 1914  8.112 1,772.740 669,783 158,474,404Total marketed 1913 16.119 3,886,978 637,093 143,652,111
Imports Entered for Warehouse During Same Period.

Manufactures of-
Wool 
Cotton 
Silk 
Flax  
Miscellaneous 

Total  
Entered for consumption 

Total imports 1914 
Total imports 1913 

381
393
365
106

1,011

139,759
122,604
156,726
37.399
170,443

31.515
33,448
15.861
26,006
61,551

9,606,994
9.967,120
6,677,171
6,742,692
5,278,128

2,256
5,328

626,931
1.090,525

168,381
476,006

38,272,105
120,550.179

7,584
17,990

1.717,456
4.045,146

644,387
664.629

158.822,283
148,523.184
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STAirt: AND CITY DEfAirrtirENT•
News Items.

Asbury Park, N. J.-Voters Accept Commission Form of
Government.-The commission form of government was adop-
ted at an election held Dec. 8 by a vote of 816 to 468.
Blue Sky Laws.-Court Decisions.-The United States

District Court for the Northern District of West Virginia,
has held the "Blue Sky" law of that State to be unconsti-
tutional, apparently following the Federal Court decisions
on the Michigan and Iowa statutes, and not following the
decision of Federal Judge Trieber, upholding the constitu-
tionality of the Arkansas statute two months ago. Circuit
Judge Pritchard and District Judge Dayton concurred in the
West Virginia decision, District Judge Woods dissenting.
Three Federal judges having concurred in both the Michigan
and Iowa decisions, we now have eight Federal judges
adopting the view that the "Blue Sky" statutes are uncon-
stitutional and two Federal judges adopting the view that
they are valid.
The West Virginia statute follows more closely the original

Kansas Act (since amended in Kansas) than any other of the
"Blue Sky" statutes, so that the decision on that law may
be said to cover the original Kansas law and the fifteen to
twenty other State laws which have adopted it in one form
or another.

Charleston, So. Caro.-Council Advises Purchase of Water
and Light Plant.-City Council on Dec. 8, by a vote of 19 to
2, passed a resolution endorsing the recommendation of the
Committee on Water Supply that the city purchase the prop-
erty of the Charleston Light & Water Co. for $1,500,000.
It is understood that immediate steps will be taken to have
the matter put before the people.
Panama (Republic of).-Boundary Convention with United

States.-A dispatch from Panama to the New York "Times"
says that the boundary convention between the United
States and Panama passed its third reading in the National
Assembly Dec. 8 and received the President's signature.
It is yet to receive ratification by the United States Senate.
The convention was signed on Sept. 2 by the Panaman Secre-
tary of Foreign Relations, Ernesto T. Lefevre, and William
J. Price, the American Minister.
The daily newspapers state that by the terms of the boundary conventionthe United States gains control of the waters of Colon and Ancon, together

with other valuable rights. The instrument replaces what has been known
as the Davis Agreement of June 15 1904, in which the boundaries of the
Canal Zone were tentatively fixed, and also amplifies the Panama Canal
Treaty of Nov. 18 1903, under which the Canal Zone was acquired from
Panama.
In addition to absolute control over all the waters of Colon and Ancon,the United States acquires two small islands in Ancon Harbor, the site ofBattery Hancock on the Colon water-front, and control of all the piers atthe northern entrance of the Canal.

Pinellas County (P. (?. Clearwater), Fla.-Notice to
Bond Dealers.-Notice is given that the validity of the con-
tracts made by the Board of County Commissioners for the
erection of court-house and jail is in question and suit pending
in the Supreme Court of Florida. Buyers are cautioned
against purchasing securities made in pursuance of said con-
tract.

Seattle, Wash.-Bridge Bonds Upheld.-On Dec. 2 Judge
A. W. Frater in the Superior Court upheld the validity of
the 29,500 bridge bonds, the sale of which was reported in
V. 99, p. 1616. The case has been appealed to the Supreme
Court.
Toronto, Ont.-Municipal Loan Association Formed .-

A loan company has recently been formed in this city under
the name of the Toronto Municipal Loan Association. Its
purpose, as reported in the press, is to alleviate financial
suffering and prevent as much as possible destitution among
the more worthy class of workingmen who may be tempor-
arily out of work because of the war. The capital to carry on
the business of the Association is being borrowed from the
banks on the security of an initial issue of $250,000 6% short-
term bonds of the Association which are guaranteed as to
principal and interest by the city of Toronto. The Associ-
ation  

g 
to pay the banks 6% on all moneys so borrowed.

To this must be added the cost of operating, and it is figured
that it will take at least 12% per annum, or 1% monthly,
which is what the Association is charging for loans, to pay
interest on borrowed capital and running expenses. The
loan company has been grauted a special charter giving it
unlimited borrowing powers with a small nominal capitaliza-
tion; and also special lending powers on all sorts of security,
even to the extent of carrying on a pawnbroker's business.
The special charter granted by recent provincial order-in-
council, provides that the operation of the Association shall
be limited to the duration of the war; and that all loans must
be closed out within six months after the signing of the treaty
of peace. No loan shall be for more than $300 unless the
directors unanimously agree otherwise. Up to Dec. 9, 200
applications for loans had been received.

Bond Proposals and Negotiations this week
have been as follows:
anams, Gage County, Neb.-BONDS NOT SOLD.-No satisfactory

bids have yet been received for the $7,000 57., 5-20-yr. (opt.) cou_p, tax-
rico electric-light bonds offered but not sold on Nov. 5 (V. 99. p. 1313)•
ARRON, Summit County, Ohio.-On Dec. 10 the threee issues of 5%

coupon or reg. bonds. aggregating $40,750 (V. 99, p. 1546) were awarded,
t is stated, to 

Curtis & Sanger of Boston for 341,781-equal to 102.53.

ALBANY, Alameda County, Calif.-BOND OFFERINO.-Bids willbe received until 8 p. m. Jan. 4 1915 by Geo. W. Nickerson, City Clerk.for $12,000 5% coup. fire-apparatus bonds. Denom. 31,000. Int. pay-able in Albany. Due $1,000 yearly on Jan. 1 from 1916 to 1927 incl.Certified check for 5% of bid. payable to City Clerk, required. Bidsmust be made on forms furnished by the city. Bonds to be delivered onJan. 11 and to be paid for not later than Jan. 18, provided that 10 days'notice of acceptance of bid has been given.
ALBANY, N. Y.-BOND OFFERING.-Proposals will be receiveduntil 11 a. m. Dec. 17 by John M. Foil, City Comptroller, for the follow-ing reg. bonds:

3200,000 4% % intercepting-sewer bonds, third series. Denom. $1,000.
Duo Jan. 11955.

105.000 4% % general re-surfacing bonds, third series. Denom. $1,000.
Due $7,000 yearly on Jan. 1 from 1916 to 1930 incl.

80.000 4% % public-improvement bonds. Denom. $1,000. Due $4,000
yearly on Jan. 1 from 1916 to 1935 incl.

60.000 4% % river-front-improvement bonds. Denom. $1,000. Due
Jan. 1 1955.

60,000 4% % public-improvement bonds. Denom. $1,000. Due $3,000
yearly on Jan. 1 from 1916 to 1935 incl.

42,000 43 % public-improvement bonds. Denom. 32,100. Due $2,100
yearly on Jan. 1 from 1916 to 1935 incl.

35.000 4% % public-improvement bonds. Denom. $1,000. Due $7,000
yearly on Jan. 1 from 1916 to 1920 incl.

35,000 4% public-improvement bonds. Denom. $1,750. Due $1,750
yearly on Jan. 1 from 1916 to 1935 incl.

7.000 4h % public-improvement bonds. Due $466 66 yearly on
Jan. 1 from 1916 to 1935 incl.

3,500 43'( % public-improvement bonds. Due $350 yearly on Jan. 1
from 19144 to 1925 incl.

The Comptroller will purchase for the Sinking Funds the last three issues
of bonds. Date Jan. 1 1915. Int. J. & J. by check. Certified check for
2% of bonds bid for, payable to Chas. E. Walsh. City Treasurer. Bondswill be ready for delivery Jan. 4 1915 or as soon thereafter as possible.The legality of these bonds will be examined by Caldwell, Masslich & Reedof N. Y. and A. L. Andrews of Albany and their opinions will be furnishedpurchaser.
ALBANY COUNTY (P. 0. Albany), N. Y.-BONDS NOT SOLD.-No bids were received on Dec. 9 for the $300,000 45. % reg. court-house-construction and equipment bonds offered on that day (V. 99, p. 1612)•
ALBION, Orleans County, N. Y.-PRICE PAID FOR BONDS.-Theprice paid for the 3165.000 reg. water-works-purchase and extension bondsrecently sold at private sale to Spitzer, Roriek & Co. of New York (V. 992

p. 1692) was par for 4.80s.
ALLENTOWN SCHOOL DISTRICT (P. 0. Allentown), Lehigh

County, Pa.-BOND SALE.-On Dec. 9 the three issues of 4% school
bonds, aggregating $148,500, (V. 99, p. 1612), were awarded to local banks
and bidders.
ALLIANCE, Stark County, Ohio.-BOND SALE.-On Dec. 5 the

57,000 5% 20-year water refunding bonds (V. 99, p. 1472) were awarded
to the Davies-Bertram Co. of Cincinnati for $7,174, equal to 102.485-a
basis of about 4.806%.
ATLANTIC CITY, Atlantic County, N. J.-BONDS AUTHORIZED.

-The City Compt. advises us that the Board of Commissioners have
authorized the issuance of $200,000 water bonds, but they will not be
offered for sale at the present time.
AUBURN, Cayuga County, N. Y.-BOND OFFERING.-Blds will be

received by Maurice D. Richards, City Comptroller, until 12 m. Dec. 29
for $43,535 25 4% % Wall St. paving bonds. Denom. (1) 31,735 25.
(19) $2,200. Date Nov. 7 1914. int. M. & N. at office of City Treas.,
or upon request of registered holders by mail in N. Y. exchange. Due
$1,735 25 Nov. 7 1915 and $2,200 yearly on Nov. 7 from 1916 to 1934 incl.
Cert. check for $800. payable to "City of Auburn". required. Bonds to
be delivered and paid for at U. S. Mtge. & Tr. Co.. N. Y.. at 11 a. m.
Jan. 12, unless a subsequent date shall be mutually agreed upon. The
above mentioned trust company will certify as to the genuineness of the
signatures and the seal thereon, and the legality of the bonds will be ex-
amined by Caldwell, Ma.sslich & Reed of N. Y. City, whose favorable
opinion will be furnished purchaser without charge. Bids must be made on
farms furnished by the City Compt. Purchaser to pay accrued interest.
Bonded debt (not incl. this issue), S1,297,023; water bonds (incl. in above).
$280,000. Assess. val. $21,768.296.
AUSTINTOWN TOWNSHIP RURAL SCHOOL DISTRICT, Ma-

honing County, Ohio,-BOND OFFERING.-Bids will be received until
Jan. 4 1915 by the Board of Education (at the office of the County Super-
intendent of Schools in Youngstown), for the $40.000 5% % building bonds
voted Nov. 3 (V. 99, p. 1472). Auth. Secs. 7625 and 7626, Gen. Code.
Denom. 51.000. Date Jan. 4 1914. Int. A. & 0. at the depositary of the
School District. Due 81.000 each six months from April 1 1916 to Oct. 11935 incl. Certified check for $500, payable to Board of Education, re-quired. Bonds to be delivered and paid for within 10 days from time ofaward. Bids must be unconditional.
AZUSA, Los Angeles County, Calif.-BOND SALE.-On Dec. 2 the$35,000 water-system-installation and $20.000 lighting-system 6% bonds(V. 99. p. 1393) were awarded, it is stated, to N. W. Halsey & Co. of SanFrancisco for $57,513-equal to 104.569.
BATAVIA Genesee County, N. Y.-BOND SALE.-Local papersstate that this village has sold $9,000 Thomas Ave. paving bonds. Thebonds were awarded $4.000 to the Bank of Genesee at par and interest and$5,000 to G. A. & R. I. Page of Batavia at 101.05 and int.
BEACON, Dutchess County 

bonds 360 co,000 5% up. tax-free buil  (V. 99, p. 1692) were awarded
N. Y.-BOND SALE.-On Dec. 7 the

to Curtis & Sanger of N. Y. at 10 .725. Other bidders were:Farson, Son & Co., N. Y_*103.1771Isaac W. Sherrill Co., Pghkp-101.64Geo. F. Donoghue 101.66 A. B. Leach & Co., N. Y__ - -101.61Geo. B. Gibbons & Co., N.Y.101.65 Harris, Forbes & Co.. N. Y_ 101.581• Rejected, check irregular.
BELLPORT, Suffolk county, N. Y.-BOND OFFERING.-.w. LRobinsin, Village Clerk, will receive bids until 7:30 p. m. Dec. igror$3,000 storm-sewer bonds. Denom. $100.
BELTRAMI COUNTY (P. 0. Bemidji), Minn.-BOND SALE.-Reports state that John Nuveen & Co. of Chicago have purchased $237.000ditch bonds.
BENTON COUNTY (P. 0. Fowler), Ind.-BOND SALE.-On Dec. 4C. 0. Shipp & Co. of Indianapolis were awarded at par and hat. the 311.9804t% tax-free highway-impt. bonds offered without success on Oct. 27(V. 99, p. 1393). Denom. $599. Date Sept. 15 1914. Int. M. & N.Due $590 each six months from May 15 1915 to Nov. 15 1924 incl.
BEVERLY, Essex County, Mass.-LOAN OFFERING.-Reports statethat bids will be considered until 11 a. m. Dec. 12 by the City Treasurer fora loan of $100.000 maturing April 2 1915 and issued in anticipation of taxes.
BIG SPRING, Howard County, Tex.-BOND SALE.-We are advisedthat the water-works-improvement bonds voted July 6 (V. 99, p. 212)have been awarded to E. L. Dolton at par.
BLACKFORD COUNTY (P. 0. Hartford City), Ind.-BOND SALE.-On Nov. 15518.600 43- % bonds were awarded to Breed. Elliott & Harri-son of Indianapolis at par and int. Denom. $930. Date Oct. 6 1915.Int. M. & N. Due $930 each six months from May 15 1915 to Nov. 161924 incl.
BLACKSBURG HIGH SCHOOL DISTRICT (P. 0. Blacksburg),Cherokee County, W. Va.-BONDS VOTED.-The question of issuing$100,000 school-impt. bonds carried, reports state, at the election heldNov. 23 by a vote of 60 to 36.
BLOOMFIELD TOWNSHIP SCHOOL DISTRICT, Iowa.-BONDSALE.-An issue of $1,200 5% bldg. bonds was awarded to the CastelloSays. Bank of Castello at par on Oct. 15. Denom. $200. Date Nov. 11914. Int. M. & N. Due $200 yriy. on Nov. 1 from 1915 to 1918 Incl.and $400 Nov. 1 1919.
BLOOMINGTON SCHOOL CITY (P. 0. Bloomington), MonroeCounty, Ind.-BOND OFFERING.-Bids will be received until 2 p. m.Dec. 16 by W. E. Hottel, Sec. of School Trustees, for 00.$3,0 4;i% 7 to10-yr. (ser.) school bonds, it is stated.
BOONE COUNTY (P. 0. Lebanon), Ind.-BOND SALE.-On Dec 7the $57.600 4% % 10%-year (aver.) J. Howard Riley et al. highway..improvement bonds (V. 99. p. 1613) were awarded to the Meyer & KtBank of Indianapolis for $57,765 50 (100.287) and int., a basis of about4.466%.
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BRISTOL, Washington County, Va.-BOND OFFERING.-Pro-
posals will be received until 4 p. m. Jan. 2 1915, it is reported, by John
H. Gose, City Clerk, for 520,000 10-20-year (opt.) and $20,000 1540-year
(opt.) 5% school bonds.
BURLINGTON, Chittenden County, Vt.-BOND SALE.-This city

has disposed of an issue of $50,000 4% electric-light funding bonds.
BUTLER COUNTY (P. 0. Hamilton), Ohio.-BONDS AUTHOR-

IZED.-The ordinance providing for the issuance of the $175,000 4;4%
20-yr. bridge bonds (V. 99, p. 1693) was passed by the Co. Connors.
on Dec. 2.
BYRAM CONSOLIDATED SCHOOL DISTRICT, Hinds County,

Miss.-BOND SALE.-We are advised under date of Dec. 8 that the $8.0001
6% coup. tax-free school bonds offered on Oct. 5 (V. 99, p. 842) have
been sold.
CANTON SCHOOL DISTRICT (P.O. Canton), Stark County, Ohio.

-BOND SALE.-On Dec. 4 the $50,000 5% 40-yr. school-site purchase
and impt. bonds (V. 99, p. 1546) were awarded to Seasongood & Mayer
of Cincinnati at 105.304-a basis of about 4.705%. Other bids were:
Spitzer. Rorick & Co., Tel__ $52,261 Hayden, Miller & Co., Clev_551,555
Well. o. W. 51,500
A. E. Aub & Co., Cincinnati_ 52,015 Breed, Elliott & Harrison,Cin 51,280
Field, Richards & Co., Cin__ 51,950 Provident Say. Bank & Tr.
H. T. Holtz & Co., Chicago.. 51,935 Co., Cincinnati  51,220
First National Bank  51,687 Fifth-Third Nat. Bank, Cin_ 51,137
Stacy & Braun, Toledo  51,670 Trustees Houtz Poor Fund_- 6,000
Otis & Co., Cleveland  51.575 Mrs. Sara A. Lehman  1,515
CARBON COUNTY (P.O. Red Lodge), Mont.-BOND OFFERING.-

Further details are at hand relative to the offering on Dec. 30 of the $25.000
5% 10-20-year (opt.) poor-fund bonds (V. 99, p. 1693). Proposals for
these bonds will be received until 2 p. m. on that day by F. A. Hauswald,
County Treasurer. Denom. $1,000. Int. J. & J. at office of County
Treasurer. Denom. $1,000. Int. J. & J. at office of County Treasurer.
Certified check for 51,200. payable to J. E. Deegan, County Treasurer,
required.
CAREY, Wyandot County, Ohio.-BOND OFFERING .-Bids will be

received until 12 m. Dec. 21 by D. C. Angus, Village Clerk, for $3,000 5%
electric-light-installation bonds. Auth. Sec. 3939, Gen. Code. Denom.
$500. Date Nov. 11914. Int. M. & N. Due $500 each six months from
Nov. 1 1918 to May 1 1920 incl. and $1,000 Nov. 1 1920. Certified check
for 10% of bonds bid for, payable to D. C. Henry, Village Treasurer, re-
quired. Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay accrued interest.
CARLTON, Yamhill County, Ore.-BOND OFFERING.-Blds will

be received until 8 p. m. Dec. 16 by Geo. G. Laver, City Recorder, for
59.500 6% sewer-system-construction bonds. Denom. $100. Int. semi-
ann. Due in 10 years, subject to eall any interest-paying period after 1 yr.
CAROGA, Fulton County, N. Y.-BONDS VOTED.-The question

of issuing $8,000 road bonds at not exceeding 6% int. carried at the elec-
tion held Dec. 1 by a vote of 38 to 16. Date Feb. 5 1915. Int. ann. on
Feb. 5. Due $800 yrly. on Feb. 5 from 1916 to 1925 incl.
CARROLL, Carroll County, Iowa.-BOND SALE.-Reports state

that the $25,000 554% water-mains-ext. bonds voted Sept. 4 (V. 99, P.
1081) have been disposed of at par.
CELINA, Mercer County, Ohio.-BOND OFFERING.-Proposals

will be received until 12 m. Dec. 29 by J. M. Winter, VII. Clerk, for $10,000
5% 5-14-year (ser.) refunding bonds. Denom. $1,000. Date Dec. 1
1914. Int. ann. A cash deposit of $100, with the VII. Treas., is required.
Bonds to be delivered and paid for within 10 days from time of award.
Purchaser to pay accrued interest.
CHIC OPEE, Hampden County, Mass.-TEMPORARY LOAN.-Re-

ports state that a loan of $100,000, maturing Apr. 10 1915, has been nego-
tiated with H. C. Grafton Jr. & Co. at 3.70% discount plus 12 cents prem-
ium. Other bidders were:

Discount. I Discount.
R. L. Day & Co.. Boston3.72% Farmers' L. & T. Co., N. Y 3.90%
White, Weld & Co., Boston_-*3.77% Curtis & Sanger, Boston 3.94%
Blake Bros. & Co., Boston- -3.78 % Estabrook & Co.. Boston 3.96%
* Plus $1 premium.
CHILLICOTHE SCHOOL DISTRICT (P. 0. Chillicothe), Ross

County, 01110.-BONDS VOTED.-On Dec. 8 this district by a vote of
1,279 to 178 authorized the issuance of $60,000 bldg. bonds, it is stated.
CLARKE COUNTY (P. 0. Quitman), Miss.-BOND OFFERING.-

Reports state that bids will be received until 1 p. m. Jan. 1 1915 by W. 11.
Foster, County Clerk, for $20,000 5% high-school bonds.
CLARKE COUNTY (P. 0. Vancouver), Wash.-BOND OFFERING.

-Further details are at hand relative to the offering on Dec. 14 of the
$400,000 5% 10-20-year (opt.) inter-State bridge bonds (V. 99, p. 1693).
Bids for these bonds will be received until 2o. m. on that day by Wm. N.
Marshall, County Auditor. Denom. $100, $500 or $1,000. Date Jan. 1
1915. Int. J. & J. at County Treasurer's office or at office of fiscal agency
of State of Washington in N. Y. Certified check for 5% of bonds bid for,
payable to County Auditor, required. Bids must be unconditional and
upon forms furnished by the County Auditor. Purchaser to pay accrued
interest. Bidders will be permitted to submit alternative bids for these
bonds, one to accept the whole issue ($400,000) to be delivered on or
about 20 days from date of award, or they may bid for the acceptance of
$100,000 to be delivered on or about 20 days from date of award, and a
like amount on March 1, May 1 and July 1 1915. If bonds are sold under
deferred-delivery clause, purchaser will be required to keep on deposit
at all times a certified check equal to 5% of undelivered bonds. These
bonds have been validated by the Supreme Court of the State of Washington.

CLATSOP COUNTY SCHOOL DISTRICT NO. 2, Ore.-BOND OF-
FERING.-Bids will be received by Ida B. Malarkey, District Clerk (P. 0.
Warrenton). for $2,500 6% 10-20-year (opt.) school bonds. Date July 1 '14.

CLAYTONIA, Gage County, Neb.-BOND SALE.-Henry Albert and
Wm. Steinmeyer have been awarded at par the $9,200 6% 5-20-year (opt.)
water-works bonds offered on Oct. 31 (V. 99, p. 1314)•
CLEARFIELD, Clearfield County, Pa.-BOND SALE.-The 538,609

41' % (not 4% as first reported) 5-20-year (opt.) tax-free inapt. bonds
offered on Sept. 1 (V. 99, p. 556) were awarded on that day to the Clear-
field Nat. Bank, the County Nat. Bank and the Clearfield Trust Co. for
$38.733. equal to 100.344. Denom. $100 and $500. Date Sept. 1 1914.
Int. J. & J.
CLIFTON INDEPENDENT SCHOOL DISTRICT (P. 0. Clifton),

Bosque County, Tex.-BONDS AWARDED IN PART.-Of the 55,000
5% 10-40-yr. (opt.) school-completion bonds voted Sept. 28 (V. 99, p. 1081)
51,000 has been sold to C. A. Bryant, Co. of Dallas at par. Denom. 5500.
Date Nov. 1 1914. Int. ann. on Nov. 1.
BOND OFFERING.-Bids will be received at par at any time for the

balance of the above issue. R. S. Clemens is Sec. of School Board.

COHOES, Albany County, N. Y.-BOND SALE.-On Dec. 5 the
$5,150 13 4;4 % bridge bonds authorized on Nov. 17 (V. 99, P. 1547)
were awarded to the Manufacturers' Nat. Bank of Troy at par. Due

$1,150 13 Dec. 1 1915 and $1,000 yearly on Dec. 1 from 1916 to 1919 incl.
There were no other bidders.

COLUMBUS, Ohlo.-BOND OFFERING .-Bids will be received until
2 p. m. Dec. 16 by Martin A. Gemunder, Sec. Sink. Fund Trustees, for
the following 4% tax-free bonds:
$65,000 Clintonville sewer bonds. Date May 311912. Due Sept. 1 1933.
31,000 Indianola-Iuka impt. bonds. Date Mar. 12 1912. Due Sept. 1

1937.
104,000 Southern relief sewer bonds. Date Jan. 30 1912. Due Sept. 1 '37.
Denom. $1,000. Int. M. & S. at agency of City of Columbus in N. Y.

Cert. check on a local bank for 2% of bonds bid for, payable to Sinking Fund
Trustees, required. Separate bids must be made for each issue. Tran-
scripts of proceedings will be furnished successful bidder. Official circular
states that this city has never defaulted in the payment of the principal or
nterest of any of its bonds. These bonds are not new issues, but securities
held by the Sinking Fund as investments.
COPLEY TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P.O

Cooley), Summit County, Ohio.-BOND SALE.-On Dec. 5 the $2,600
6 6;4-year (aver.) coupon school bonds (V. 99, p. 1547) were awarded to
Alfred Capron of Copley at par and int. The following are the other bids
received, all of which appear to be higher than that of the purchaser's,
but are so given by the District Clerk:
Chagrin Falls Banking Co., Chagrin Falls $2,670 20
Otis & Co., Cleveland 

22:660236 5000Sidney Spitzer St Co., Toledo 

COWLITZ COUNTY DIKING DISTRICT NO. 1 (P. 0. Kelso),Wash.-BOND OFFERING.-It is stated that bids will be received until
to-day (Dec. 12) by the District Attorney for $9.000 7% bonds.
COWLITZ COUNTY DIKING DISTRICT NO. 2, Wash.-BOND

SALE.-Reports state that the Lumbermen's Trust Co. of Portland have
purchased 560.0007% bonds at par plus cost of printing.
CUMBERLAND, Md.-PAVING BONDS RE-ADVERTISED.-The

Council on Dec. 10 began re-advertising the $150,000 434% coup, pavingbonds which were awarded Nov. 20 to Alex. Brown /4 Sons of Baltimore
(V. 99, p. 1613). Counsel for the firm mentioned declined to approve the
bonds unless they were re-advertised. Bids will be opened Jan. 13 1915 and
the original purchasers have, it is said, promised to buy the bonds at the
price first offered, which Is reported to be 98 less a commission of $180.
DALLAS SCHOOL DISTRICT (P. 0. Dallas), Paulding County, Ga.

-BOND SALE.-On Nov. 2 the $15,000 6% 20-year school bonds (V. 99.
p. 1314) were awarded to Bumpus & Co. of Detroit at 100.84.
DEAL, Monmouth County, N. J.-BONDS PROPOSED.-The Com-

missioners of this borough are contemplating the issuance of Ocean Avenue
paving bonds.
DEFIANCE COUNTY (P. 0. Defiance), Ohio.-BOND SALE.-On

Dec. 7 the $28,000 5% 5;4-year (aver.) road bonds (V. 99, p. 1547) were
awarded, reports state. to Tillotson & Wolcott Co. of Cleveland at 100.32
-a basis a about 4.934%.
DEPOSIT, Broome County, N. Y.-BOND SALE.-On Nov. 24 the

$12,000 street-impt. bonds offered without success on Oct. 13 (V. 99, D.

to 

.
1159) were awarded to local investors at par. Int, rates range from 5 t
6%. Denom. 3500. Date Nov. 17 1914. Int. ann. July 1. ue

$1,000 yearly from 1915 to 1926 incl.
DES MOINES, Iowa.-BOND SALE.-On Nov. 5550,000 5% 16.7-Yr.

(aver.) Southwest Seventh St. bridge bonds were awarded to Estabrook
& Co. of Chicago at 102.20 and int.-a basis of about 4.809%. Denom.
$1,000. Date .Aug. 11914. Int. F. & A. at the City Treas. office. Due
55,000 Aug. 1 1927 and 1928, 56,000 Aug. 11929. 1930, 1931 and 1932,
and $8,000 Aug. 1 1933 and 1934. The above bonds are part of an issue
of $110,000, of which $60,000 was sold in Sept. to the Iowa Loan & Trust
Co. of Des Moines (V. 99, p. 914).
BONDS TO BE SOLD LOCALLY.-Reports state that this city pro-

poses to sell to local investors $20,000 434% fire-equip. bonds in the
denom. of 5100.
DE WITT COUNTY (P. 0. Cuero), Tex.-BONDS TO BE OFFERED

SHORTLY.-This county will shortly offer for sale 530.000 5% 20-40-year
(opt.) Cuero Drainage Dist. bonds. Denom. $1,000. Date Aug. 1 1914.
Int. F. & A.
DEWITT (TOWN) SCHOOL DISTRICT NO. 6 (P. 0. Eastwood),

Onondaga County, N. Y.-BOND SALE.-The 510,000 534% 04-year
(aver.) school bonds (V. 99. p. 914) were awarded on Oct. 5 to the Trust

&5.19% 
Deposit Co. of Onondaga, Syracuse, for 510,043 56-a basis of about

DULUTH, Minn.-BONDS AUTHORIZED.-Reports state that an
ordinance has been passed providing for the issuance of the $10,000 Super-
ior St. impt. bonds. (V. 99, p. 1547.)
D17NELLEN, Middlesex County,' N. I.-BOND OFFERING.-Pro-

posals will be received until 8 p. m. Dec. 21 by Wm. P. Deering, Boro. Clerk,

for $55,0130 5% gold coup. or reg. sewerage-collecting system bonds. De-

nom. $500. Date Apr. 1 1914. Int. A. & 0. at First Nat. Bank, Dun-

ellen. Due on Apr. 1 as follows: $1,000 yearly from 1919 to 1936 incl.;

51.500 yearly from 1937 to 1940 incl.: $2,000 yearly from 1941 to 1948 incl.,

and 52,500 yearly from 1949 to 1954 incl. Cert. check for 2% of bonds bid

or, payable to Borough Collector, required. The bonds (or temporary

certificates) will be delivered and must be accepted and paid for by the

purchaser on or before Dec. 31 1914, unless a subsequent 
date shall be

mutually agreed upon. An opinion as to the validity of these bonds 
will be

furnished by Hawkins, Delafield & Longfellow, and certified as 
to genuine-

ness by the U. S. Mtge. & Tr. Co., New York.

The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.
EAST BETHLEHEM TOWNSHIP SCHOOL DISTRICT (P. 0.

Fredericktown), Pa.-BOND SALE.-The District Secretary advises us
that 520.000 5% coup. tax-free school-building and equipment bonds
offered on Oct. 5 have been awarded as follows: 55,000 to W C. O'Donnold
at 100.20 and 515,000 to the First Nat. Bank of Fredericktown at par

DDenom. 51,000. ate July 15 1914. Int. semi-ann. at First Nat. Bank
of Fredericktown. Due 51,000 yearly to 1918 incl. and $4,000 yearly from
1919 to 1922 incl. Bonded debt, including this Issue, $28,000. Assessed
valuation 1914 (est.), $1,000,000.
EAST FORK IRRIGATION DISTRICT (P. 0. Hood River), Hood

River County, Ore.-BOND SALE.-On Dec. 1 the $25,000 6% 11-20-
year (ser.) improvement bonds (V.99, p. 1613) were awarded to the First
Nat. Bank and the Butler Banking Co. of Hood River on their joint bid
of 90 and int.
EASTWOOD, Onondaga County, N. Y.-BOND SALE.-On Dec. 1

an issue of $2,000 5% sewer bonds was awarded to Samuel Alsop at 100.06
Denom. $1,000. Date Dec. 1 1914. Int. ann. on Dec. 1. Due on
Dec. 1 1915 and 1916.
ECORSE TOWNSHIP (P. 0. Ecorse), Wayne County, Mich.-

BONDS VOTED.-The question of Issuing the $30,000 Ecorse River bridge-
construction bonds (V. 99, p. 1547) carried, reports state, at the recent
election by a vote of 255 to 154.
ELMA SCHOOL DISTRICT (P. 0. Elma), Chehalis County, Wash.

-BONDS VOTED.-The question of issuing $10,500 school-completion
bonds carried, it is stated, at the election held Nov. 28.
ELMORE, Ottawa County, Ohio.-BIDS REJECTED-BONDS TO BE

SOLD PRIVATELY.-The following bids received on Dec. 7 for the $13,300
5% 10-year paving and sewer bonds (V. 99, p. 1473) were rejected.
Spitzer, Rorick & Co., Tol__513.63,Ortis & Co., Cleveland 
Sidney Spitz & Co., Toi__ 13,565
We are advised that the bonds El be sold at private sale. 

513,450
er 

state that the $25,000 (unsold portion a an issue of $100,000) 5 ,% , 25 -yr.
ESCONDIDO, San Diego County, Calif.-BOND SALE.-Reports

po
(aver.) municipal-water-works bonds mentioned in V. 99, p. 1240, nave
been disposed of.
ETNA CENTRALIZED SCHOOL DISTRICT (P. 0. Etna), Licking

County, Ohio.-BONDS VOTED.-The question of 'Batting $30.000
building bonds carried, it is stated, by a vote of 121 to 70 at the election
held Nov. 28.
ETNA MILLS, Siskiyou County, Calif.-BOND SALE.-Local papers

dated Nov. 28 state that the entire 521,000 6% 1-21-year (ser.) sewer
bonds have been disposed of to local investors. $14.000 of this issue was
reported sold in V. 99, p. 1393.
FAIRFAX COUNTY (P. 0. Fairfax). Va.-BOND OFFERING.-

Proposals will be received until 12 m. Dec. 23 by F. W. Richardson, Clerk
of Bd. of Super's for $40,000 5% Tax free Mt. Vernon Magesterial Dist..
road bonds. Denom. $100 or multiples thereof. Int. semi-ann. at office
of Co. Treas. Due 510,000 in 10, 20, 25 and 30 years from date. These
bonds are the unsold portion of an issue of $90,000, $50,000 of which was
awarded to Baker Watts & Co. of Baltimore on Feb. 4 (V. 98, p. 706.)
FAIRFIELD INDEPENDENT SCHOOL DISTRICT (P. 0. Fairfield),

Freestone County, Tex.-BOND OFFERING.-This district is offering
for sale 512,500 5% 20-40-year (opt.) bldg. bonds. Denom. $312 50
Int. ann. in Apr. A. J. Brown is Sec. of School Board.
FLINT SCHOOL DISTRICT (P. 0. Flint), Genesee County, Mich.

-ELECTION TO REDUCE RATE OF INTEREST.-Reports state thata special meeting of the taxpayers of Union District will be held Dec. 16
to reduce the rate of interest on the $70,000 building bonds voted Oct. 21
(V. 99, p. 1393) from 534% to 5%.
FLOYD COUNTY (P. 0. New Albany), Ind.-BOND SALE.-On

Dec. 7 the 54,200434% highway-improvement bonds (V. 99, p. 1313 were
awarded, reports state, to J. F. Wild & Co. of Indianapolis for 54,210,
equal to 100.238.
FOLLANSBEE, Brooke County, W. Va.-BOND OFFERING.--

C. B. Crawford of Follansbee has been awarded at par the $10,000 5%
10-20-year (opt.) refunding bonds offered on Oct. 3. Denom. $500. Date
Oct. 1 1914.
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FOREST PARK, Cook County, Ill.-BOND SALE.-On Dec. 8 the

$40,000 5% gold coup. village-hall bonds authorized by vote of 1.014 to
791 at the election held Nov. 25 were awarded at public auction to
N. W. Halsey & Co. of Chicago at 102.525. Denom. $500. Date Jan. 2
1915. Int. J. & J. at the Village Treas. office. Due on Jan. 2 as follows:
$1,000 In 1918, $1.500 yearly from 1919 to 1926 incl., $2,000 1927 and 1928.
$2,500 1929, $3,000 1930, 1931 and 1932, $3,500 1933, and $4.000 1934
and 1935.
Other bids were:

First Trust & Say. Bk., Chtc$41 .0051 Bolger, Messer & Willaman,
A. B. Leach & Co., Chicago.. 40.8801 Chicago  $40,550
R. M. Grant & Co., Chicago.. 40,600 McCoy & Co., Chicago  40,000
FORREST HILL CONSOLIDATED SCHOOL DISTRICT, Hinds

County, Miss.-BOND SALE.-The $8.000 6% coup. tax-free school
bonds offered on Oct. 5 (V. 99, p. 843) have, we are advised, been sold.
FOUNTAIN COUNTY (P. 0. Covington), Ind.-BOND SALE.-On

Dec. 7 the $16,300 % Philip Hunt et al. highway-impt. bonds (V. 99,
13. 1694) were awarded to J. F. Wild & Co. of Indianapolis for $16,325 50
(100.156) and Int. Other bidders were:
Breed, Elliott & Harrison, Indianapolis $16,310 and int.
Fletcher-American National Bank, Indianapolis Par and int.
FORT STOCKTON, Pecos County, Tex.-BONDS NOT YET

ISSUED.-The City Secretary advises us that the $50,000 sewer and water-
works bonds (V. 99. p. 915) have not yet been issued.
FULTON COUNTY (P. 0. Rochester), Ind.-BOND SALE.-On

Dec. 7 the 5 issues of 455 % road bonds, aggregating $81,379 20. were
awarded to Omar B. Smith of Rochester for 381,501 25 (100.15) and int.
The Indiana Bank & Trust Co. offered $55 premium, J. F. Wild & Co. $5
premium and Breed, Elliott & Harrison par and int.
GERMAN FLATTS UNION FREE SCHOOL DISTRICT NO. 2

(P. 0. Mohawk), Herkimer County, N. Y.-BOND OFFERING.-Pro-
posals will be received until 12 m. Dec. 19 by E. B. Ingalls, Sec. Ed. of Ed.,
for $40,000 5% tax-free school bonds. Denom. $1,000. Date May 1 1914.
Int. M. & N. at Nat. Mohawk Valley Bank, Mohawk (in N. Y. exchange).
Due $1,000 yearly on Nov. 1 from 1915 to 1954 incl. Cert. check on an
incorporated bank or trust company for 1% of bonds required. These
bonds were offered without success as 455s on Nov. 1 (V. 99, p. 1393)
GILLETT DRAINAGE DISTRICT NO. 11 (P. 0. Gillett), Arkansas

County, Ark.-DESCRIPTION OF BONDS.-The $17,000 6% drainage
bonds purchased on Nov. 10 by Bowman, Cost & Co. of St. Louis (V. 99,
p. 1694) are coupon in form and in the denomination of $500 each. Date
Oct. 1 1914. Int. F. & A. Due serially from 1919 to 19341nc1. 
GIRARD SCHOOL DISTRICT (P. 0. Girard), Crawford County,

Kans.-BOND SALF,.-The Harris Trust & Savings Bank of Chicago has
been awarded the $55,000 5% bldg. bonds voted Oct. 20 (V. 99, p. 1314).
GLENDORA, Los Angeles County, Calif.-BOND SALE.-Wm. R.

Staats & Co. of Pasadena was awarded at roar and int. on Nov. 16 the $37.-
5006% water-system bonds voted Sept. 10 . 99, p.843). Denom. $500.
Date Nov. 16 1914. Int. M. & N. Due $1,500 yearly on Nov. 16 from
1919 to 1943 incl.
GLOUCESTER CITY, Camden County, N. J.-BOND SALE.-.

P. A. Stewart Co. has been awarded at par the $20.000 5% 30-year coup
or reg. school bonds offered on Nov. 5 (V. 99, p. 1240)•
GRAND MEADOW, Mower County, Minn.-BOND OFFERING.-

A. F. Schleiger, Village Recorder, will receive bids until 7 30 p. m. Dec. 15
for $5,500 not exceeding 5% coup. village-hall bonds. Auth. Section 1854,
Minn. Statutes 1913. Denom. $500. Date Jan. 1 1915. Int. ann. at
Grand Meadow. Due $1,000 yearly July 10 1917 to 1921 incl. and $500
July 10 1922. Bonds are exempt from taxation. Certified check for
5% of bonds, payable to Recorder, required. Bonded debt Dec. 9 1914,
$2.000. No floating debt. Assessed valuation $177,075.
GRAND RAPIDS, Wood County, Wis.-BOND OFFERING.-Re-

ports state that bids will be opened on Dec. 22 for an issue of $80,000
electric-light-plant-purchase bonds. .
GREELEY POITDRE IRRIGATION DISTRICT (P. 0. Munn),

Colo.-BONDS PROPOSED.-It is stated that this district is contemplat-
ing the issuance of $30,000 water bonds.
HARTFORD, Conn.-OFFER TO PURCHASE WATER BONDS.-On

Dec. 9 the Board of Finance voted to recommend to the Court of Common
Council the acceptance of the offer of the Aetna Insurance Co. to buy
$50,000 of the $1,084.000 water bonds at par with accrued interest, and also
to authorize the City Treasurer to accept any offers he may receive for any
amount of the bonds at par and accrued interest, subject to the approval of
the Mayor and the Board of Finance. The original issue of bonds amounted
to $2,000,000. Harris. Forbes & Co. of New York were granted an option
on the entire lot, but only exercised this option on $916.000 of the bonds
(V.. 99. p. 1160).
HAVERHILL, Essex County, Mass.-BOND SALE.-During the

month of November $54,000 street-construction, $3.000 sewer-construc-
tion, $6,000 sidewalk-construction. $13,000 schoolhouse-construction and
$10,000 high-pressure and fire-service 4% bonds were purchased by local
investors and Sinking Fund Trustees at par and int. Denom. $1,000.
Date April 1 1914. Int:- A. & 0. Due $19,000 1915, $18,000 1916,
315,000 1917 and 1918. $14,000 1920 and $1,000 yearly from 1920 to
1924 Inclusive.
TEMPORARY LOAN.-A loan of $130,000 has been negotiated with

Bond & Goodwin of Boston at 4.11% discount.
HILL COUNTY (P. 0. Havre), Mont.-BOND SALE.-On Dec. 5the $150,000 5% 18-20-year (opt.) coupon funding bonds (V. 99, p. 1473)were awarded to Ferris & Hardgrove of Spokane at 100.67, a basis of about4.944%. Other bidders were:

Wells & Dickey Co., Indianapolis 
N. W. Halsey & Co., Chicago 
Jno. E. Sutherlin, Kansas City 
Security State Bank, Havre 

$150,825
150,511
150,150
150.101

HILLSBOROUGH COUNTY (P. 0. Tampa), Fla.-BOND OFFER-ING.-The County School Board will receive bids until Jan. 5, reportsstate, for $60,000 5% West Tampa Dist.. $3.000 6% Seffner Dist., $2,0006% Lake Fern, $1,500 6% Park Academy and $5,000 6% Wimauma Dist.school bonds.
HILLSBOROUGH COUNTY (P. 0. Tampa), Fla.-BOND SALE.-

On Dec. 10 the $500,000 5% _30-year gold coupon road bonds (V. 99 p.
147 3) were awarded to Otto Marx & Co. of Birmingham at 98.09. a basis
of about 54%. 

• •ErussoRorran SPECIAL VILLAGE SCHOOL DISTRICT (P. 0.Hillsborough), Highland County, Ohio.-BOND SALE.-The Brighton
German Bank Co. of Cincinnati was awarded on Oct. 29 the $20.000 5%
1151-year (aver.) coup. taxable bldg. and impt. bonds offered on that day
(V. 99, p. 1081) at 100.105-a basis of about 4.988%.

HORTON, Brown County, Kan.-BOND OPFERING.-Proposals will
be received until 8 p. m. Dec. 29 by W. W. Wood, City Clerk, for $26,891 89
555% coup. impt.-bonds. Date Feb. 11915. Int. F. & A. Due serially
on Aug. 1 from 1916 to 1924 incl. and on Feb. 1 1925. These bonds were
offered on Dec. 1 (V. 99. p. 1473), but all bids were rejected in order to
change the date, maturity and interest months on the bonds.
BONDS TO BE OFFERED SHORTLY.-This city will offer for sale in

about 60 days an issue of about $30,000 impt. bonds.

HUDSON VILLAGE SCHOOL DISTRICT (P. 0. Hudson), Summit
County, Ohio.-BOND SALE.-On Dec. 9 the $10,000 5% 2851-year
(aver.) coupon building bonds (V. 99. p. 1614) were awarded to Otis & Co.
of Cleveland at 101.05 and int.-a basis of about 4.98%. Field. Richards
& Co. of Cin: bid $10,057 and int.

IRONTON, Lawrence County, Ohio.-CERTIFICATES PROPOSED.
-The city is contemplating the issuance of $28,000 5% certificates of in-
debtedness for street impts., maturing in 6 months, it is stated.

IRONTON CITY SCHOOL DISTRICT (P. 0. Ironton), Lawrence
County, Ohio.-BOND SALE.-On Doc. 4 the $5,000 5% 20-year coup.
school-property-impt. bonds (V. 99. p. 1614) were awarded to Seasongood
& Mayer of Cincinnati at 102.43 and int.-a basis of about 4.801% •

Other bidders were:
Seasongood & Mayer, Cin_$5,121 50 Provident Says. Bank &
Weil, Roth & Co., Cin_ _ 5,105 50 Trust Co., Cincinnati__ _85,069 00
Field Richards & Co.. Gin.. 5,103 00 J. C. Mayer & Cop. Ctn.__ 5,069 03
Brighton German Ilk.. Cin. 5,085 50 Tillotson & Wolcott Co.,Cle.5,066
A. E. Aub & Co., Cincinnati 5,083 0010.E. Denison & Co., elev., 5,063 s
Davies-Bertram Co., CM- 5,081 001First Nat. Bank, Ironton-- 5,01000

IRVINGTON, Essex County, N. J.-BOND OFFERING.-Proposals
will be received until 8 p. m. Dec. 16 by John W. Wehman, Town Clerk,
for $77.000 4% 50-year coup. or reg. school bonds. Denom. $1,000. Data
Dec. 15 1914. Int. J. & D. at Irvington Nat. Bank, Irvington. Cert.
check on an incorporated bank or trust company for 2% of bonds bid for
required. These bonds will be certified as to genuineness by the U. S.
Mtge. & Trust Co., N. Y., and their legality approved by Hawkins, Dela-
field & Longfellow of N. Y., whose opinion will be delivered to the purchaser.
JACKSON SCHOOL TOWNSHIP (P. 0. Flint), Steuben County,

Ind.-BONDS NOT SOLD.-NEW OFFERING.-No bids were received
on Nov. 18 for the $4,500 455% tax-free school refunding bonds offered on
that day (V. 99, p. 1315). New bids are asked for until 1 p.m. Dec. 23.
'Harley Alerrlett is Township Trustee.
JAY COUNTY (P. 0. Portland), Ind.-BOND SALE.-On Dec. 5

the two issues of 455% 555-year (aver.) highway-inapt. bonds, aggre-
gating $16,500 (V. 99, p. 1614), were awarded to Orville Easterday for
$16,522 25 (100.134) and int.-a basis of about 4.472%. Other bids were:
Clem Wilson, Portland, $16,521 50 and int.
J. F. Wild & Co. of Indianapolis, $16,505 and int.
Breed, Elliott & Harrison of Indianapolis, 100.01 and int. for $10,000.
BOND OFFERING.-Proposals will be received until 10 a. m. Dec. 19

by John B. Ropp, County -Treas., for the following 455 % highway-impt.
bonds:
$22,600 James L. Peterson at al. road bonds in Knox Twp. Denom. 31,130.
17,200 Jacob Rupel at al. road bonds in Jackson Twp. Denom. $860.
Date Dec. 15 1914. Int. M. & N. Due one bond of each issue each

six months from May 15 1916 to Nov. 15 1926 incl.
JEROME TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Plain

City R. D. No. 3), Union County, Ohio.-BOND SALE.-On Dec. 3
the 33.000 6% 251-year (aver.) bldg. bonds (V. 99, p. 1548) wero awarded
to the Chagrin Falls Banking Co. of Chagrin Falls for $3,055 (101.833) and
int. Other bids were:
Tillotson & Wolcott Co., Cleveland $3,010 20
Union Banking Co., Marysville  • 3.00300
JOHNSTOWN, Fulton County, N. Y.-BOND OFFERING.-Pro-

posals will be received until 11 a. m. Dec. 24 by W. J. Eldridge, City Cham-
berlain, for the following 5% coup, or reg. bonds:
$8,000 street-impt. bonds. Denom. $500. Duo 52,000 yearly on Dec. 1

from 1915 to 1918 incl.
6.250 street impt. bonds. Denom. $250. Due $2,000 on Dec. 1 1915

and 1916 and $2,250 Dec. 1 1917.
Date Dec. 1 1914. Int. J. & D. Purchaser to pay accrued int. Of-

ficial circular states that this city has never defaulted in payment of prin-
cipal or interact.
KENDALL COUNTY (P. 0. Boerne), Tex.-BOND ELECTION.-

Reports state that an election will be held Dec. 18 to submit to a vote the
question of issuing $25,000 road bonds in Precinct No. 1.
KENNEWICK, Benton County, Wash.-BOND SALE.-On Nov. 23

an issue of 523,000 555% 10-20-year (opt.) funding bonds was awarded to
Keeler Bros. & Co. of Denver. Denom. $500. Date July 1 1914. Int.
J. & J. A similar issue of bonds was reported sold during June (V. 98, p.
1934).
LAKE COUNTY (P. 0. Crown Point), Ind.-BOND SALE.-On

Dec. 9 555,000 455% 651-yr. (aver.) highway-impt. bonds were awarded
as follows:
519.000 to Meyer-Riser Bank of Indianapolis for $19,044 (100.231) and

int.-a basis of about 4.459%.
36,000 to the People's State Bank of Crown Point for $36,067 (100.186)and int.-a basis of about 4.469%.
LAMPASAS COUNTY (P. 0. Lampasas), Tex.-BOND SALE.-We

are advised that the $14,000 5% 10-40-year (opt.) bridge bonds voted July
18 (V. 99. p. 362) have been sold at par to J. B. Thomas of Dallas and the
Lampasas County Permanent School Fund. Denom. $500. Date
(about) Oct. 1 1914. Int. ann. in April.
LAMAR COUNTY (P. 0. Paris), Tex.-BOND SALE.-The $50,000

5% 10-40-year (opt.) gold road bonds offered without succesas on Aug. 20
(V• 99. P. 623) have, according to reports, been sold.
LANYON SCHOOL DISTRICT (P. 0. Lanyon), Webster County,

Iowa.-BOND OFFERING.-Further details are at hand relative to the
offering on Dec. 31 of the $16,000 5% 10-year reg, tax-free school bonds
(V.99. p. 1694). Bids for these bonds will be received until 12 m. on that
day by (3 T. Peterson. Sec. Board of Ed. Date May 1 1915. Int. pay-able at Linayon Bank. Cert. check for $1,000, payable to "Lanyon School
District,' required. Bonded debt this issue; no floating debt. Assess.val. 1913. $288,380.
LATROBE SCHOOL DISTRICT (P. 0. Latrobe), Westmoreland

County, Pa.-BOND SALE.-On Dec. 5 the $40,000 4)5% 1455-year(aver.) school-impt. bonds (V. 99, p. 1695) were awarded to Harris, Forbes& Co. of N.Y. at 100.182 and int.-a basis of about 4.383%.
LEOMINSTER, Worcester County, Mass.-BOND OFFERING.-

The City Treasurer will receive bids until 4 p. m. Dec. 14, it is stated, for
$25.000 4% town-hall-equipment bonds. Date Nov. 1 1914. Due
$2.000 yearly on Nov. 1 from 1915 to 1926 incl. and $1.000 Nov. 1 1927.
LEPTONDALE SCHOOL DISTRICT (P. 0. Leptondale), OrangeCounty, N. Y.-BOND SALE.-An issue of $3,000 5% school house bonds

was awarded on Nov. 12 to the Columbus Trust Co. of Newburgh at par.
Denom. $300. Date Dec. 1 1914. Int. annual on Jan. 1. Due $300
yearly on Jan. 1 from 1916 to 1925 inclusive.

LINCOLN COUNTY (P. 0. North Platte), Neb.-BOND OFFERING.
-Additional information is at hand relative to the offering on Dec. 28 of
the following reg. bridge bonds (V. 99. 13• 1695):
$12,000 5% bonds. Due $1,000 yearly on July 1 from 1925 to 1932 incl.

and $2,000 on July 1 1933 and 1934.
13.000 6% bonds. Due $1,000 yearly on July 1 from 1925 to 1931 incl.

and $2.000 on July 1 1932. 1933 and 1934.
Proposals for these bonds will be received until 5 p. m. on that day by

C. W. Yost, County Clerk. Denom. $1,000. Date July 1 1914. Int.
J. & J. at office of State Treas. Cert. check for $500, payable to A. N.
Durban, County Treas.. required.

LINDSEY, Sandusky County Ohio.-BOND OFFERING.-Pro-
posals will be received until 12 m. dec. 19 by J. A. Tarnutzer, Vil. Clerk.
for $1,014 985% refunding bonds. Denom. (3) $250, (1) $264 98. Date
Dec. 1 1914. Int. J. & D. at German Banking Co., Lindsey. Due $250
Apr. 1 and Oct. 1 1918 and Apr. 1 1919 and $264 98 on Oct. 1 1919. Cart.
check for 5% of bonds bid for required.

LITTLE FALLS TOWNSHIP (P. 0. Little Falls), Passaic County,
N. J.-BOND SALE.-The Hamilton Trust Co. of Paterson has been
awarded at par and int. the $15,000 5% 3-17-year (ser.) municipal-bldg.
bonds offered on Nov. 9 (V. 99, p. 1315). Denom. $1,000. Date Dec. 1
1914. Int. J. & D.

LONG LAKE DRAINAGE DISTRICT (P.O. Grady), Jefferson and
Lincoln Counties, Ark.-DESCRIPTION OF BONDS.-The $80.000 6%
drainage bonds purchased by Bowman. Cost & Co. of St. Louis on Nov. 12
(V. 99, p. 1695) are coupon in form and in the denomination of $500 each.
Date June 1 1914. Int. Feb. & Aug. Due $4,000 yearly from 1920 to
1924. incl., and $6,000 yearly from 1925 to 1934 incl.

LORAIN COUNTY ROAD DISTRICT NO. 1 (P. 0. Elyria), Ohio.
-BOND SALE.-On Dec. 10 the 520.0005% 455-year (aver.) coupon road
impt. bonds (V. 99. p. 1548) were awarded, reports state, to the Providen
Savings Bank & Trust Co. of Cincinnati at 100.125.
LUCAS COUNTY (P. 0. Toledo), Ohio.--130ND OFFERING.-Pro-posals will be received until 10 a. m. Jan. 5 1915 by Chas. J. Sanzenbacher,County Auditor, for $192,602 09 555% road-impt. bonds. Denom. (1)5997 69. (1) $604 40, (191) $1,000. Date Jan. 20 1915. Int. J. & .T. atoffice of Co. Treas. Due $96.997 69 July 20 1916 and $95.604 40 July 201917. Cert. check (or cash) on a Toledo banking house for $1,000 required.

Bonds to be delivered on Jan. 20. A complete certified transcript of all
proceedings evidencing the regularity and validity of the issuance of said
bonds will be furnished successful bidder. Official advertisement states
that there has never been any default in the payment of  prine,ipal or 
LUFKIN, Angelina County, Tex.-BONDISALE.-OniDec.,2 the

three issues of 5% 20-40-yr. (opt.) street-water and fire dept. bonds aggre-
gating $75,000, voted Sept. 10 (V. 99, p. 844), were awarded to Wm. R.Compton & Co. of St. Louis at par and intaiDenom.l$500. Date Sept. 181914. Int. M. & S.
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LUZERNE COUNTY (P. 0. Wilkes-Barre), Pa.-BOND OFFERING.
-Proposals will be received until 12 m. Dec. 21 by F. R. Hendershot.
County Comptroller, for $550,000 4;4% coup. tax-free bridge bonds.
Denom. $1,000. Date Jan. 1 1915. Int. J. & J. at office of County
Treasurer. Due $36,000 yearly on Jan. 1 from 1930 to 1943 incl. and
$46,000 Jan. 1 1944. Certified check on a national bank for 2% % of bid,
payable to Geo. F. Buss, County Treasurer, required. The expense of
examination of these bonds as to the legality, to be borne by bidders, and
all questions involved in such examination must be determined on or
before Jan. 1 1915. Purchaser to pay accrued interest.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.
LYONS SCHOOL DISTRICT (P. 0. Lyons), Burleson County, Tex.
-BOND SALE.-On Nov. 20 the $9,300 building bonds voted during June
(V. 99, p. 67) were awarded at par and int. to Burleson County.
Mc CUTCHENVILLE SPECIAL SCHOOL DISTRICT (P. 0. Mc

Cutchenville), Wyandot and Seneca Counties, Ohio.-BOND ELEC-
TION.-An election will be held Dec. 17, it is stated, to vote on the ques-
tion of issuing $40.000 school bonds.
MADISON COUNTY (P. 0. Marshall), No. Car.-BONDS TO BE

RE-OFFERED SHORTLY.-The Chairman of the Board of Co. Conuzurs.,
advises us that the $150.000 5% 30-year road bonds offered but not sold
on Oct. 8 (V. 99, p. 916) will shortly be re-advertised for sale. Denom.
$1.000. Date July 1 1913. Int. J. & J.
MALDEN, Middletown County, Mass.-TEMPORARY LOAN.-On

Dec. 10 a loan of $250,000, dated Dec. 12 1914 and due May 12 1915, was
awarded to Morgan & Bartlett of New York at 3.674% discount.
MAMAKATING (Town) UNION FREE SCHOOL DISTRICT

NO. 1, Sullivan County, N. Y.-BOND SALE.-We are advised that the
$8,000 43.% 53 -year (aver.) school bonds offered on Oct. 10 (V. 99, p.
998) have been sold to the Middletown Say. Bank of Middletown.
MARION, Marion County, Ohio.-BOND SALE.-On Dec. 5 the two

Issues of 6% bonds (V. 99, p. 1474) were awarded as follows:
$50,600 514-year (aver.) refunding bonds to Tillotson & Wolcott Co.,

Cleveland, at 103.27 and int.-a basis of 5.25%.
12,500 5-year (aver.) street-impt. (city's portion) bonds to Otis & Co.,

Cleveland, at 103.44 and int.-a basis of about 5.20%.
Other bids were:

$50,600
Issue.

Provident Savings Bank & Trust Co., Cincinnati__$52,097 76

$12,500
Issue.

$12,807 50
Seasongood & Mayer, Cincinnati  52,068 00 12,790 00
Well, Roth & Co., Cincinnati 51,98700 12,788
Field, Richards & Co., Cincinnati 51,981 38 12.763 75
Hayden, Miller & Co., Cleveland 51,96300 12,765 00
Hoehler, Cummings & Prudden, Toledo 51,95100 12,782 50
C. E. Denison & Co., Cleveland 51.931 60 12,784 30
First National Bank, Cleveland 51,923 40 12,742 80
J. C. Mayer & Co.. Cincinnati 51,88600 12,766 75
Spitzer, Rorick & Co., Toledo 51,841 00 12,755 00
Ohio National Bank, Columbus 51,70640 12,771 83
Sidney Spitzer & Co.. Toledo 51.667 66 12,727 50
Terry, Briggs & Slayton, Toledo 51,111 00 12,614 00
Tillotson & Wolcott Co.. Cleveland 12,846 25
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND SALE.-

On Dec. 10 the two issues of 414% bridge bonds (V. 99, p. 1315) were
awarded as follows:
$300,000 1314-yr. (aver.) West Washington St. bridge bonds to the Meyer-

Kiser Bank, Gavin L. Payne & Co. and Newton Todd, all of
Indianapolis, for $308,041 (102.68)-a basis of about 4.238%.

150,000 1014-yr. (aver.) West New York St. bridge bonds to the Fletcher
American Nat. Bank, Breed, Elliott & Harrison, the Merchants'
Nat. Bank and J. F. Wild & Co., all of Indianapolis, for $153,-
311 50 (102.207)-a basis of about 4.227%.

MARSHFIELD, Coos County, Ore.-BONDS PROPOSED.-According
to reports, this city is contemplating the issuance of $30,000 city-hall bonds.
MELSTONE, Musselshell County, Mont.-BOND SALE.-On

Nov. 16 the $20,000 6% 20-year gold coup. tax-free water-works bonds
(V. 99, p. 1242) were awarded to the Nowell Atherly Co. at par. Date
Nov. 1 1914.
MIAMI, Dade County, Fla.-BOND SALE.-On Oct. 16 and Nov. 16

$400,000 5% 5-30-year gen.-improvement bonds were awarded to the
Southern Bank & Trust Co. of Miami and Sidney Spitzer & Co. of Toledo
at 95 and accrued interest. Denom. $1,000. Date July 1 1914. Int.
J. & J. The sale of $210,000 of these bonds was reported in V.99, p. 1615.
MIAMI COUNTY (P. 0. Troy), Ohio.-BOND SALE.-On Dec. 4

the $40,000 5% 1314-year (aver.) coupon flood-emergency bonds (V. 99,
p. 1614) were awarded to Well, Roth & Co. of Cincinnati for $40,667 25
(101.668)-a basis of about 4.833%. Other bids were:
Seasongood&Mayer,Cin.*$40,824 00 Fifth-Third Nat. Bank,
Field Richards& Co.,Cin. *40,704 00 Cincinnati  *$40,473 00
J. C. Mayer & Co., Ctn. *40,651 00 Hoehler, Cummings &
Tillotson St Wolcott Co., Prudden, Toledo  *40.472 00

Cleveland  40,637 75 Stacy & Braun, Toledo__ *40,468 00
Davies-Bertram Co. ,Cin . *40.62100 N.W . Halsey & Co., Chic. *40,43800
Otis & Co., Cleveland..  *40,603 00 A. E. Aub & Co., Cincin. *40,385 00
Hayden, Miller & Co., Provident Say. Bank &

Cleveland  *40,540 00 Trust Co., Cincinnati_ *40,360 00
*Conditional bids.
MILFORD, New Haven County Conn.-BOND SALE.-An Issue of

$40,000 414% coupon bonds, dated Jan. 1 1915. has been disposed of at par
as follows: $16,000 to the Middletown Say. Bank, Middletown: $10,000
to the Milford Say. Bank, Milford; $5,000 to the Milford Trust Co. of
Milford and $9,000 to the Connecticut Trust & Safe Deposit Co. of Hart-
ford. The offering of $10,000 of the above issue was reported in last week's
"Chronicle," page 1695.
MILWAUKEE, Wis.-BOND SALE.-On Dec. 10 the $60,000 414 %

1-20-year (ser.) coupon tax-free bath bonds (V. 99, p. 1695) were awarded
to Wells & Dickey Co. of Minneapolis for $61,010 (101.683)-a basis of
about 4.30%. Maturity $3,000 yearly from July 1 1915 to 1934 incl.
MINERSVILLE, Beaver County, Utah.-BOND SALE.-On Nov. 21

an issue of $5,800 6% serial bonds was awarded to Keeler Bros. of Denver
at par. Denom. (11) 5500. (1) $300. Date July 1 1914. Int. J. & J.
MINNEAPOLIS, Minn.-BOND SALE.-On Nov. 30 the $48,300

1-20-ydar (ser.) parkway, Dean Blvd.-improvement bonds (V. 99, p. 1548)
were awarded jointly, it is stated, to Wells & Dickey Co. and the Minne-
sota Loan & Trust Co. of Minneapolis at par and int. for 54.
MONETT, Barry County, Mo.-BOND SALE.-The 520,0005% reg.

tax-free water-works-system-boot. bonds offered in October (V. 99, p.
1242) have been purchased by Smith, Moore & Co. of St. Louis. Denom.
$500. Date Aug. 1 1914. Int. Feb. 1 and Aug. 1. Due $5,000 Aug. 1
1921. 1926, 1931 and 1934.

MONROE COUNTY (P. 0. Bloomington), Ind.-BOND SALE.-
On Dec. 10 the $8,400 414% 514-year (aver.) highway-kept. bonds (V.99,
p. 1548) were awarded, it is stated, to J. F. Wild & Co. of Indianapolis for
$8,414-equal to 100.166.

MONTAGUE SCHOOL DISTRICT, Siskiyou County, Calif.-
BOND SALE.-Reports state that the $12,000 6% 1-12-year (ser.) school
bonds offered without success on Oct. 6 (V. 99. p. 1162) have been sold
to Blythe, Witter & Co. of San Francisco for $12,101 (100.841) and int.

MONTFORT, Grant County, Wisc.-BONDS VOTED.-The ques-
tion of issuing $2,000 street-Improvement bonds carried at the election
held Nov. 3 by a vote of 48 to 

3.
5 The Village Clerk informs us that they

will probably be taken by a local bank.

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND SALE.-
On Dec. 3 the $1,100 5% 3-year (aver.) coupon Kuhnie ditch-improvement
bonds offered without success on Nov. 10 (V. 99, p. 1474) were awarded
to H. Hollencamp at par and int. There were no other bidders.

MOORCROFT, Crook County, Wyo.-BOND .-Pro-

gosal
will be received until 8 p. m. Dec. 14 by D. R. Shackleford, Town

lerk, for $15,000 6%, coupon water-works-system-construction bonds.
Denom. $1,000. Date July 1 1914. Int. J. & J at office of Town Treas.

Due $1,000 yearly on July 1 from 1929 to 1943 incl. Cert. check for 5%
of bid, required.

MUSKINGUM COUNTY (P. 0. Zanesville), Ohio.-BOND SALE.-
The 8200,000 5% 1214-year (aver.) coupon flood-emergency bonds offered
without success on Sept. 14 (V. 99, p. 844) were awarded on Nov. 20 at par
and int. as follows: $100,000 to W.P. Sharer of Louisville, Ohio, and
$100,000 to Field, Richards & Co. of Cincinnati.
NEWARK, Essex County, N. J.-BOND OFFERING.-Proposals will

be received until 12 m. Dec. 21 by Tyler Parody, City Comptroller, for

$900,000 45-year ser. dock and $200,000 30-year ser. water 414% coup.
bonds. Denom. $1.000. Date Dec. 15 1914. Int. J. & D. Certified
check for 214% of bonds bid for, required. Separate bids must be made
for each issue. The $900,000 issue is for the conversion of a like amount
of temporary dock bonds outstanding.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.
BOND SALE.-An issue of $2,900,000 434% 30-year gold coup. tax-free

Passaic Valley Sewer bonds was sold at private sale recently to II. Lee
Anstey of New York at par. As a part of the contract Mr. Anstey has
agreed, it is said, to deliver back to the city between Dec. 21 and Dec. 31
Passaic Valley temporary loan bonds amounting to $2,900,000 which are
now out at 6% interest and some of which do not mature until May.
The bonds just sold are in denominations of $1,000 each and may be regis-
tered as to principal or fully registered. Date Sept. 15 1914. Int. M. & S.
at State National Bank, Newark. Legality approved by Hawkins, Dela-
field & Longfellow of New York. The bonds are now being handled by a
syndicate headed by Kissel!, Kinnicutt & Co. and Remick, Hodges & Co. of
New York. They are offered to investors at 103.34 and int.-an income
basis of about 4.30%.
TEMPORARY LOAN.-On Dec. 7 a loan of $100,000 for a new almshouse

was negotiated with a New York banking house at 4% interest.
NEW BARNESVILLE INDEPENDENT SCHOOL DISTRICT NO. GO

(P. 0. New Barnesville), Clay County, Minn.-BOND SALE.-On
Dec. 1 the $25,000 15-year school bonds (V. 99, p. 1549) were awarded to
the Union Investment Co. of Minneapolis at par and int. for 5145. There
were no other bidders.
NEW BEDFORD, Bristol County, Mass.-BOND SALE.-On Dec. 8

the following 4% bonds aggregating $155,334 68, were awarded to Curtis
& Sanger of Boston at 100.14 and interest:
$100,000 00 coupon sewer loan of 1910 bonds. Denom. $1.000. Date

Dec. 1 1914. Int. J. & D. Due $4,000 yearly Dec. 1 1915
to 1924 incl., $3,000 yearly Dec. 1 1925 to 1944 incl.

20,000 00 reg. highway permanent-improvement loan No. 3 of 1914
bonds. Denom. $1,000 or miltiple. Date Oct. 1 1914. Int.
A. & 0. by check to order of holder. Due $2,000 yearly Oct. 1
1915 to 1924 incl.

11,000 00 reg. macadam loan No. 3 of 1914 bonds. Denom. $1,000, or
multiple. Date Oct. 1 1914. Int. A. & 0. by check to order
of holder. Due$ 3,000 Oct. 1 1915, $2,000 yearly Oct. 1 1916
to 1919 inclusive.

24,334 68 reg. highway-ext. loan No. 1 of 1914 bonds. Denom. $1,000
or multiple. Date Oct. 1 1914. Int. A. & 0. by check to
order of holder. Due $3 334 68 Oct. 1 1915. $3,000 yearly
Oct. 1 1916 to 1918 incl.,$2,000 yearly Oct. 1 1919 to 1924 inch

Legal opinion by Storey. Thorndyke, Palmer & Dodge of Boston.
Other bidders were as follows:

Estabrook & Co., Boston, for all issues-100.13.
Blake Bros. & Co., Boston, for $100,000 sewer bonds only-100.64.
N. W. Halsey & Co.. New York, for $20,000 highway bonds only-100.
NEW BOSTON (P. 0. Portsmouth), Scioto County, Ohio.-BOND

SALE.-The 850,000 sewer and $42,000 water 5% coupon bonds offered
but not sold on Aug. 3 (V. 99, p. 845) have been awarded, it is stated, to
the Portsmouth Banking Co. of Portsmouth at par and accrued interest
from July 1 1914.
NEW CASTLE COUNTY (P. 0. Wilmington), Del.-BID.-The

only bid received Dec. 8 for the $150,000 414% gold coupon bridge-impt.
bonds (V. 99, p. 1615) was one of $141,373 50 (94.249) and int. submitted
by Millett, Roe & Hagan of N. Y. The offer was referred to the commis-
sioners, as a committee of the whole.

NEWFANE (Town) UNION FREE SCHOOL DISTRICT NO. 12
(P. 0. Newfane), Niagara County, N. Y.-BOND SALE.-On Nov. 28
the $18,000 registered school bonds (V. 99, p. 1615) were sold at 100.01
for 5s.
NEWPORT, R. I.-NOTE SALE.-On Dec. 10 the 248,000 4% % notes

dated Dec. 1 1915 (V. 99. 1). 1695) were awarded to Blake Bros. & Co. of
Boston at 100.23, it is stated. Due 58,000 yearly from 1915 to 1920 Incl.

NEWTON COUNTY (P. 0. Newton), Miss.-BOND SALE.-On
Dec. 7 the $75,000 6% 18-year (aver.) highway-construction bonds men-
tioned in V. 99, p. 1474, were awarded to Hohler, Cummings & Prudden
of Cleveland at 100.06. Denom. $500. Int. J. & D. There were three
other bids received.
NORFOLK, Va.-BONDS PROPOSED.-Local newspaper reports state

that this city is contemplating the issuance of $45,000 impt. bonds.
NORTH PLAINFIELD (P. 0. Plainfield), Somerset County, N. J.-

BOND OFFERING.-Further details are at hand relative to the offering
on Dec. 22 of the following 6% gold coupon or reg. sewerage bonds (V. 99,
p. 1695):
$50,000 joint sewerage-system bonds. Due yearly on April 1 as follows:

$1,000 in 1935; i2,000 yearly from 1936 to 1945 incl.; $3,000 from
1946 to 1952 inc . and $4,000 in 1953 and 1954.

100,000 sewerage collecting-system bonds. Due yearly on April 1 as
follows: $1,000 from 1916 to 1930 incl., $2,000 1931 to 1935 Ind.,
$3,000, 1936 to 1943 incl., $5,000 in 1944, 1949 and 1950: $3,000
1945 to 1948 incl., and $6,000 1951 to 1954 incl.

Bids for these bonds will be received until 8 p. m. on Dec. 22 by C. M.
Dolliver, Born. Clerk. Denom. $500. Date April 1 1914. Int. A. & 0.
at Farmers' Loan & Tr. Co., N. Y. Cert. check for 2% of bonds bid for,
payable to Born. Collector, required. Bonds (or temporary certificate) to
be delivered and paid for at U. S. Mtge. & Tr. Co., N.Y. or before 11 a.m.
Dec. 29, unless a subsequent date shall be mutually agreed upon. These
bonds will be certified as to genuineness by the above trust company, and
their validity approved by Hawkins, Delafield & Longfellow, N. Y. City,
whose opinion, or a duplicate thereof, will be furnished to the purchaser.
OCONOMOWOC, Waukesha County, Wis.-BONDS AUTHORIZED.

-An ordinance has been passed providing for the Issuance of $15,000 5%sewer-extension bonds.
OCONTO, Oconto County, Wis.-BOND OFFERING.-Bids will be

received until 4 p. m. Dec. 15 by B. M. Mulvaney, City Clerk, for the
$20.000 street-improvement bonds authorized by the Common Council
during Sept. (V. 99, p. 916). It is understood that bonds 1 and 2 are to be
retired with interest thereon as of Dec. 1 1914. Cert. check for $200
required.
OTTAWA SCHOOL DISTRICT (P. 0. Ottawa), Franklin County,

Kans.-BOND ELECTION.-Reports state that an election will be held
Dec. 15 to vote on the question of issuing $100,000 high-school building bonds.
OWEN COUNTY (P. 0. Spencer), Ind.-130ND SALE.-The fol-

lowing bids were received on Dec. 7 for the $8,473 40 Geo. W. Stutz et al.
road and $8,510 John Brinson et al. road 4% % bonds (V. 99, p. 1615):
J. F. Wild & Co., Indianapolis, par and int. and 220 premium.
Breed, Elliott & Harrison, Indianapolis, par and interest.
Spencer National Bank, Spencer, par.

Reports state that the bonds were awarded to J. F. Wild & Co.
OWENSMOUTH UNION HIGH SCHOOL DISTRICT (P. 0. Owens-

mouth), Los Angeles County, Cal.-BONDS VOTED.-Reports state
that the question of issuing the $100,000 bldg .bonds (V. 99, p. 1475) car-
ried at the election held Dec. 1.
PALESTINE TOWNSHIP HIGH SCHOOL DISTRICT (P. 0. Pales-

tine), Crawford County, Ill.-BONDS VOTED.-It is stated that the
question of issuing the $35.000 6% bldg. bonds (V. 99, p. 1615) carried
at the election held Nov. 28.
PARKE COUNTY (P. 0. Rockville), Ind.-BONDS AWARDED IN

PART.-Reports state that of the two issues of 44% highway-impt. bonds
aggregating $9,974 offered on Dec. 4 (V. 99. p. 1615). the $2,760 Geo. W.
Burnsides road-impt. bonds were awarded to J. F. Wild & Co. of Indian-
apolis for $5,762 50-equal to 100.043.

PELLA SCHOOL DISTRICT (P. 0. Pella), Marion County, Iowa.-
BONDS VOTED.-By a vote of 750 to 181 the question of issuing $48,000
site-purchase and construction bonds carried, it is stated, at a recent
election.
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PENDLETON, Umatilla County, Ore.-BOND SALE.-The $26.000
5% 1-13-yr. (ser.) gold coupon water bonds, Series "D," offered on Nov. 4,
have been awarded tthe American Nat. Bank of Pendleton at 96. Denom.
$1,000. Date Nov. 1 1914. Int. M. & N. at some banking house selected
by the purchaser in Chicago. Due $2,000 yriy. Nov. 1 from 1915 to 1927
incl. The above bonds are part of an issue of $40.000 authorized by vote
of 159 to 7 at an election held Sept. 28.
PENNINGTON COUNTY INDEPENDENT SCHOOL DISTRICT

NO. 18, Minn.-BOND ELECTION.-Reports state that an election will
be held Dec. 16 to vote on the question of issuing $30.000 funding bonds.

PERRY, Wyoming County, N. Y.-BONDS TO BE SOLD LOCALLY.
-We are advised that this village proposes to sell to local investors $4,500
fire-department bonds.
PICKAWAY COUNTY (P. 0. Circleville), Ohio.-PRICE PAID FOR

BONDS.-The price paid for the $20,000 5% 531-yr. (aver.) bridge bonds
awarded on Dec. 1 to Tillotson & Wolcott Co. of Cleveland (V. 99, p• 1696)
was $20.076 (100.38)-a basis of about 4.923%. Using newspaper reports,
we stated in last week's "Chronicle" that the price paid was 100.375.
Denom. $1,000. Date Sept. 1 1914. Int. M. & S. Due $1,000 each
six months from March 1 1916 to Sept. 1 1925 incl.

PIGEON SCHOOL TOWNSHIP (P. 0. Evansville), Vanderburgh

County' 
Ind.-IVARRANT SALE.-It is reported that on Dec. 8 the

$17.000 school warrants (V. 99. p• 1615) were awarded to Charles Finley
Smith, President of the Mercantile Trust & Say. Co. of Evansville
at par and int. for 45.
PITTSFIELD, Berkshire County, Mass.-TEMPORARY LOAN.-

On Dec. 8 a loan of $100,000 dated Dec. 9 1914 and maturing April 9 1915
was negotiated with R. L. Day & Co. of Boston at 3.69% discount. Other
bidders were:
Bidder- Place. Discount. Premium.

Blake Bros. & Co Boston 3.74% $2 00
White, Weld & Co Boston 3.75% 1 00
Farmers' Loan & Trust Co New York 3.85% None.
Merrill, Oldham & Co Boston 3.89

Boston 
3.95 None.

$0.85
Curtis & Sanger Boston
Estabrook & Co  3.96 None.
PHILIP SCHOOL DISTRICT (P. 0. Philip), Stanley County, So.

Dak.-BOND SALE.-Local newspaper reports state that this district
has disposed of an issue of $4,000 building bonds.
PLAIN CITY, Madison County, Ohio.-BOND SALE.-On Dec. 3

the $6,500 534% 3-year coupon municipal-light and water-plant bonds
offered on Oct. 22 (V. 99, p. 999) were awarded to the Farmers Nat. Bank
of Plain City at par and interest.
PONCA SCHOOL DISTRICT (P. 0. Ponca City), Kay County,

Okla.-BOND SALE.-The Farmers' Nat. Bank of Ponca City was
awarded at par during Sept. an issue of $6,000 5% paving bonds. Denom.
$500. Date June 8 1914. Int. M. & S. Due in 1934.
PORTLAND, Jay County, Ind.-BONDS PROPOSED.-Local news-

paper reports state that this city proposes to issue $20,000 4% 2-10-year
(optional) refunding bonds.
PORTLAND, Ore.-BIDS.-The following are the other bids received

for the $135,000 4% 20-year water bonds awarded on Nov. 27 to Wm.
Adams, City Treasurer, for the Water Bond Sinking Fund at 95 and in-
terest. (V. 99, p. 1696)
E. H. Rollins & Sons, Chicago, 91.29 and interest.
Estabrook & Co., Chicago, 91.03 and interest.
Wm. A. Read & Co., Chicago, 190.84 and interest.
Lumbermen's Trust Co., Portland 
Continental es Commercial Trust & 90.7814 and interest.
Savings Bank, Chicago 

Portland Tr. & Say. Bk., Portland_
Henry Teal, Portland. 90.72 and interest.
Morris Bros., Inc., Portland. 90.625 and interest.
Tillotson & Wolcott Co., Cleveland, 88.53 and interest.
BOND OFFERING.-Reports state that 0. A. Bigelow, Commissioner

of Finance, will receive bids until 2 p. m. Dec. 22 for issues of $150,000 and
$185,044 85 6% 1-10-year (opt.) street-improvement bonds. Certified
check for 5% of bonds bid for required.
POSEY COUNTY (P. 0. Mt. Vernon), Ind.-BOND SALE.-On

Dec. 7 the two issues of 414% 631-yr. (aver.) road-impt. bonds, aggre-
gating $15,300 (V. 99.y. 1696) were awarded to the Mt. Vernon Nat. Bank
of Mt. Vernon for $15,445 (100.947) and int.-a basis of about 4.324%•
Other bids were:
People's Bank & Trust CO., Mt. Vernon, $15,330.
J. F. Wild & Co., Indianapolis, $15,317.
Breed, Elliott & Harrison. Indianapolis, par and int.
PROVIDENCE, R. I.-BOND OFFERING.-Bids will be received

until 10.30 a. m. Dec. 10 by Walter L. Clarke, City Treas., for 81,500.000
highway and $500,000 harbor gold coupon or reg. bonds. Bids for these
bonds are requested at 4% and 414% interest. Denom. coupon bonds of
81.000 each or reg. bonds in sums of $1,000. $5,000, $10.000, or $20,000.
Date Jan. 2 1915. Int, on coupon bonds at City Treasury or at Nat. City
Bank, N. Y., and on reg. bonds by mail. Due Jan, 1 1945. Cert. check
for 2% of bonds, payable to City Treas., required.
PULASKI COUNTY (P. 0. Winamac), Ind.-BOND SALES.-The

Fletcher Amer. Nat. Bank of Indianapolis has been awarded at par and
int. the $4,700 414% 6-yr. (aver.) Miles Y. Royer, highway-impt. bonds
in Monroe Twp. bonds offered on Nov. 14 (V. 99. p. 1315)•
The $7,300 43407 6 1-3-yr. (aver.) A. K. Galbreath highway-impt.

bonds in Monroe Twp. offered on Nov. 6 (V. 99. p. 1243) have been
awarded at par and int. to J. J. Kelleher.
The Fletcher Amer. Nat. Bank of Indianapolis has been awarded at par

and int. the $3.740 414% highway-impt. bonds offered on Oct. 27 (V. 99,
p. 1083).
BOND SALES.-Wm. Sable of Winamac has been awarded at par and

Int. the $4,600 414% 514-Year (aver.) W. H. Thompson et al. highway-
improvement bonds offered on Oct. 17 (V. 99, _14. 999).
The $11,000 434% 514-year (aver.) John H. Weaver highway-Improve-

ment bonds offered on Oct. 12 (V. 99, p. 917) have been awarded to the
Fletcher-American Nat. Bank of Indianapolis at par and interest.
PUTNAM COUNTY (P. 0. Greencastle), Ind.-BOND SALE.-The

First Nat. Bank of Greencastle has been awarded at par and int. the $7,180
434% 614-yr. (aver.) W. T. Harmless et al. road bonds in Monroe Twp.
offered on Nov. 7 (V. 99, p. 1315).
QtTEENSBURY UNION FREE SCHOOL DISTRICT NO. 1 

(P. 
0.

Glens Falls), Warren County, N. Y.-BOND SALE.-On Nov. 30 the
$75,000 43>4% 1414-yr. (aver.) school bonds offered without success on
Oct. 6 (V. 99, p. 1243) were awarded to local investors.
ROARING SPRINGS INDEPENDENT SCHOOL DISTRICT, Mot-

ley County, Tex.-BOND SALE.-The 817.000 5% 3-40-yr. (opt.) coup.
taxable-bldg. bonds offered without success on Sept. 15 (V. 99,
have been disposed of.
ROCHESTER, N. Y.-NOTE SALE.-On Dec. 8 the $30,000 garage

and $87,000 over-due tax notes, payable 4 mos. from Dec. 14 1914 (V. 99,
p. 1696), were awarded to the Farmers' Loan & Trust Co. of New York,
on its bid, interest 4%. Other bidders were:

Interest. Premium.
Genesee Valley Trust Co., Oyer-due Tax notes, $87,000 4.10
Co., Rochester 1City Garage notes, $30,000- 4.15

H. Lee Anstey, New York, All  4.20 12.00
Bond & Goodwin, New York, All  4.375 6.25
Bernhard. Scholia St Co.. New York. AU  4.33

ROCHESTER, N. Y.-NOTE SALE.-We have just learned that the
Alliance Bank a Rochester was awarded the two issues of water-works
and park-impt. notes aggregating $133.200 offered on Aug. 26 (V. 99, p. 559)
as 6s.
.ROCKHAM SCHOOL DISTRICT (P. 0. Rockham), Faulk County,

So. Dak.-BONDS VOTED.-Reports state that at a recent election this
district voted in favor of the issuance of $12,000 bldg. bonds.

ROSEBUD COUNTY SCHOOL DISTRICT NO. 31, Mont.-BOND
SALE.-On Nov. 21 the 85,0006% 8-10-yr. (opt.) coup. school-house bonds

(V. 99, P. 1395) were awarded at par to the State 
Board of Land Commrs.

ST. CHARLES, St. Charles County, Mo.-BOND SALE.-Wm. R.
Compton Co. of St. Louis have been awarded at par and int. the $90,000

5% taxable park bonds offered on Nov. 2 (V. 99, p. 1316)•

ST. LOUIS COUNTY (P. 0. Duluth), Minn.-BOND 
SALE.-On

Dec. 5 $65,000 414% 10-19-year (ser.) Judicial Ditch 
No. 3 construction

bonds were awarded, it is stated, to the Minneapolis Loan & Trust Co. of
Minneapolis at par and int. These bonds were previously awarded on
July 24 to Wells & Dickey Co. of Minneapolis and Edwin R. Cooper & Co.
of Duluth at their joint bid of $65,173 (100.266) and int. (V. 99, p. 363), but
this sale was not consummated.
ST. MARIES, Kootenai County, Idaho.-BOND SALE.-The $10,000

6% 10-20-year (opt.) gold coupon street-improvement bonds offered on
Sept. 30 (V. 99, p. 917) were awarded to Keeler Bros. of Denver on Nov. 21.
Denom. $1,000. Date Oct. 1 1914. Int. J. & J. at City Treasurer's office
or some New York banking house.
SANDUSKY, Erie County, Ohio.-BOND OFFERING.-Proposals

will be received until 12 m. Jan. 2 1915 by Fred. W. Bauer, City Aud., for
$1.500 41407 Monroe St. sewer-construction (city's portion) bonds. De-
nomination $500. Date Dec. 1 1914. Int. .T. & D. Due $500 Dec. 1
1915. 1916 and 1917. Cert. check for $100 required. Bonds to be de-
livered and paid for within 10 days from time of award.
SAN FRANCISCO, Cal.-BONDS NOT SOLD-TO BE OFFERED

OVER COUNTER.-No bids were received on Nov. 30 for the $550,000
314% 2934-yr. (aver.) library bonds offered on that day (V. 99, p. 1549)•
They have now been put on sale over the counter.
SEADRIFT DRAINAGE DISTRICT (P. 0. Seadrift), Calhoun

County, Tex.-BONDS VOTED.-The question of issuing $60,000 drain-
age bonds carried, it is stated, at the election held Nov. 28 by a vote of
116 to 6.
SHAMROCK SCHOOL DISTRICT (P. 0. Shamrock), Wheeler

County, Tex.-BONDS VOTED.-It is reported that the proposition to
Issue $3,000 additional school bonds carried at the election held Nov. 28.
SMITH COUNTY (P. 0. Tyler), Tex.-BOND SALE.-The 825,000

57 5-40-yr. (opt.) Winona Dist. road bonds voted during June (V. 99.
p.170) were awarded on Nov. 15 at par to Smith Bros. & Lame, contractors,
of Crockett, Tex. Denom. $1,000. Date Aug. 10 1914. Int. A. & 0.
STATESVILLE, !sedan County, No. Caro.-BOND SALE.-This

city has disposed of the $25,000 5% 30-yr. graded school bonds offered
without success on July 3 (V. 99, p• 288).
STOKES TOWNSHIP SCHOOL DISTRICT (P. 0. South Solon),

Madison County, Ohio.-BOND SALE.-On Dec. 5 the $1,940 6%
5 4-5-yr. (aver.) coup. refund. bonds (V. 99, p. 1696) were awarded to
Spitzer, Rorlck & Co. of Toledo for $5,077 50 (102.783) and int.-a basis
of about 5.4507. Other bids were:
Tillotson & Wolcott Co., Cleveland 

8Seasongood & Mayer, Cincinnati  55:86556 9005
STRONGHURST, Henderson County, Ill.-BOND SALE.-On

Dec. 4 the $12,000 6% 834-yr. (aver.) coup, water-works bonds (V. 99,
p. 1616) were awarded to the First Nat. Bank of Stronghurst at 103.5 and
int. and 1% int. on deferred payments. There were 13 other bidders.

SUMMIT COUNTY (P. 0. Akron), Ohio.-BOND SALE.-On Dec. 7
the four issues of 5% coup. road-impt. bonds, aggregating $89.795 83
(V. 99, p. 1550), were awarded to Tillotson & Wolcott Co. of Cleveland for
$90,136 12 (100.378) and int. Other bids were
Hayden, Miller&Co., Cl.*$90,138 33Otis & Co., Cleveland_ ---889.995 8311
Fifth-Third Nat. Bk., Cin. 90,042 48 Provident Say. Bank &
Seasongood & Mayer, Ctn. 90,010 83 Trust Co., Cin  89.908 07

*This bid appears to be higher than that of the purchaser's, but is so
given by the Clerk Board of Co. Commrs.

TALLMADGE TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Akron), Summit County, Ohio.-BOND SALE.-On Dec. 8 the $5,000
5% 1-10-yr. (serial) building bonds (V. 99, p. 1696) were awarded, accord-
ing to reports, to Otis & Co. of Cleveland at 100.06.

TEXARKANA SCHOOL DISTRICT (P. 0. Texarkana), Bowie
County, Tex.-BOND SALE.-We are advised that the 820.0005% 15-40-
yr. (opt.) bonds issued to pay a deficiency in the school fund offered but
not sold during September (V. 99, p. 769) have been sold.
TEXAS.-BONDS REGISTERED.-The State Comptroller during the

week ending Dec. 5 registered the following bonds
Amount. Place. Purpose. Rate. Opt'n Due.
$1,000 Brown Co C. S. D. No. 65
85,000 Collin County Road District_ -, gl 20-40 years

11)-40 years

C. S. D. No. 3% 57 10-40 years

60,000 Jackson County 

10,000 Atascosa County 
ars

10,000 Dallas County 

2,000 Stonewall County 

1,000 Fannin County 
1,000 Ellis County 
5,000 Tarrant County 

1,200 Red River County 

1,500 Upshur County 

1,600 Fisher County 
1,500 Franklin County 

1,500 Matison County 

C. B. D. No. 96 57
C. S. D. No. 34
C. S. D. No. 33 5 20-40 years

C. S. D. No. 15 5
C. S. D. No. 48
C. S. D. No. 8
C. S. D. No. 8 5

C. S. D. No. 16
Road District 1

C. S. D. No. 28 5

No. 1 
5 i % { wooN55 o2222:000epyyyy: . e aemy i .5r 

years

-.

5e5e,

2

5.9.,

10-20 years

10-20 years

15-40 years
5-20 years

20 years

C. S. D. No. 74

600 Mattson County C. S. D. No. 11 5. 5-20 years
3,000 Atlanta Water works__ _ 434% 10-40 years
12,500 Fairfield Ind. Sch. Dist. 5% 20-40 years

700 Franklin County C. S. D. No. 7 5% 10-20 years
TEXAS CITY, Galveston County, Tex.-BONDS VOTED.-The

questions of issuing the $85,000 water-system-purchase and extension,
$25,000 sewerage-system-purchase and extension and $65.000 bridge-
building, drain and sewer-laying and street-and-alley-surfacing bonds.
(V. 99, p. 1476) were defeated at the election held Dec. 2.
THERESA, Jefferson County, N. Y.-BOND SALE.-The $4.000

coup. or reg. street-impt. bonds offered on Nov. 6 at not exceeding 57,, int.
(V. 99, p. 1316) were awarded on that day to the Watertown Say. Bank
of Watertown, N. Y. Denom. $1,000. Due $1,000 yrly. from 1 to 4
years incl.
THOMPSONVILLE, Hartford County, Conn.-TEMPORARY LOAN

-A loan of $33,500 has been negotiated with the Hartford Tr. Co. of Hart-
ford. The discount was 514% to Dec. 1 1914 and 5% thereafter. Due
March 1915 when taxes are collected.
TIGER TOWNSHIP (P. 0. Drumright), Creek County, Okla.-

BOND ELECTION.-Reports state that an election will be held Dec. 26.
to submit to a vote the question of issuing railroad-aid and bridge bonds

TIMPSON, Shelby County, Tex.-BONDS TO BE OFFERED NEXT
SPRING.-The City Secretary advises us that the sidewalk bonds voted
Sept. 7 (V. 99. p. 690) will be offered for sale next spring.
TIPTON COUNTY (P. 0. Tipton), Ind.-BOND SALE.-On Dec. 7

the two issues of 414% highway-impt. bonds aggregating $9,200 offered
without success on Sept. 21 (V. 99, p. 1083) were awarded to the Fletcher-
American Nat. Bank of Indianapolis at par and int., it is stated.
TOLEDO SCHOOL DISTRICT (P. 0. Toledo), Lucas County, Ohio.

-BONDS AUTHORIZED.-The Board of Education of this district on
Dec. 7 voted to authorize the sale, it is stated, of $900,000 of a bond issue
of $1,000,000.
TOWNSEND TOWNSHIP (P. 0. Collins), Huron County, Ohio.-

BOND SALE.-On Nov. 21 the $6,000 6% 414-year (aver.) coupon road-
improvement bonds (V. 99, p. 1243) were awarded to the Huron County
Banking Co. of Norwalk.
TULARE COUNTY (P. 0. Visalia), Cal.-BONDS DEFEATED.-

The question of issuing the $1.488,555 road bonds (V. 99, p. 1395) failed
to carry at the election held Dec. 3.
TURNER TOWNSHIP (P. 0. Twining), Arenac County, Mich.-

BOND SALE.-The $15,000 5% 11-15-yr. (ser.) road bonds offered on
Nov. 16 (V. 99. p. 1476) have been awarded to John F. McLean Co. of
Detroit for 815,125-equal to 100.833, a basis of about 4.912%.
VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND OF-

FERING.-Bids will be received until 10 a. m. Jan. 2 by Carl Lauenstein,
County Treasurer, for $20,000 414% State road-improvement bonds.
Denom. $500. Int. M. & N. Due $500 each six months from May 15
1915 to Nov. 15 1931 incl.
VIVIAN, Caddo Parish, La.-BONDS VOTED.-According to local

newspaper dispatches, this town has voted in favor of the issuance of water-
works-system-construction bonds.
WADLEY, Jefferson County, Ga.-BOND ELECTION.-An electionwill be hold Dec. 21 to vote on the question of issuing $64,000 534% 10-year

electric-light-plant bonds.
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WALDO TOWNSHIP SCHOOL DISTRICT, Marion County, Ohio.
-BOND OFFERING.-Proposals will be received until 12 m. Dec. 24 by
the Bd. of Ed. (care Conley & Jehnson, attorneys. P.O. Marion) for $30,000
% coup. school bonds. Auth. Sec. 7625 et seq., Gen. Code, and elec-

tion held Sept. 10. Denom. $500. Date Dec. 24 1914. Int. M. & S. at
Farmers' Bank. Waldo. Due $1,500 each six months from March 1 1916
to Sept. 1 1925 incl. Cert. check on a Marion County bank for $1,000.
payable to Bd. of Ed., required. Bonds to be delivered on Dec. 24 or
within such reasonable time thereafter as may be required for printing
and preparing a transcript of proceedings of said Board. Purchaser to
pay accrued interest.
WALKER SCHOOL TOWNSHIP (P. 0. Manilla), Rush County,

Ind.-BOND SALE.-On Dec. 1 the $4,000 4% % 3-year (aver.) school-
construction bonds (V. 99, p. 1477) were awarded to the Fletcher-Amer.
Nat. Bank of Indianapolis at par and int., it is stated.
WARREN, Trumbull County, Ohio.-BONDS AWARDED IN

PART.-Of the seven issues of 5% bonds and certificates, aggregating
$73,800. offered on Nov. 21 (V. 99, p. 1316) $72,000 was awarded on that
day to the Western Reserve Nat. Bank of Warren at par and int.
WARREN TOWNSHIP (P. 0. Macon), Warren County, No. Caro.

-BOND SALE.-On Dec. 7 the $20,000 5% 40-yr. coupon road bonds
(V. 99, p. 1396) were awarded to Sidney Spitzer & Co. of Toledo at yoar and
int.. less commission. C. H. Coffin of Chicago and Otis & Co. of Cleve-
land also submitted bids.
WASHINGTON SCHOOL TOWNSHIP (P. 0. Knox), Starke Coun-

ty, Ind.-BOND OFFERING.-Proposals will be received until Dec. 26
by Louis B. Cochenour, Twp. Trustee, for $10,750 5% school bonds. Date
Dec. 15 1914. Int. semi-ann. Due 

for
Dec. 15 1915.

WATERLOO, Seneca County, N. Y.-BOND OFFERING.-It is
stated that bids will be considered until 2 p. m. Dec. 22 by Geo. F. Bodine,
VII. Pres., for the $47.000 8 2-3-yr. (aver.) pavement bonds at not exceed-
ing 5% int. voted Oct. 31 (V. 99, p. 1396). Denom. $500. Int. semi-ann.
Due $4,000 in 2 and 3 yrs. and 83,000 yrly. from 4 to 16 yrs. inel
WAYNE SCHOOL TOWNSHIP (P. 0. Grasscreek), Fulton County,Ind.-BOND OFFERING.-Proposals will be received until 1 p. m. Dec. 26by Emery 0. Weeks, Twp. Trustee, for $4,500 4% % s chool-impt. bonds.

Denom. (26), $150, (2) $300. Date Dec. 26 1914. Int. J. &J. Due
one bond each six months from July 1 1915 to Jan. 1 1928 incl.
WAYNE SCHOOL TOWNSHIP (P. 0. West Point), TippecanoeCounty, Ind.-BOND OFFERING.-Proposals will be received until

10 a. m. Dec. 26 by Chas. Turner, Twp. Trustee, for $1,300 % school-
impt. bonds. Denom. $850. Date Dec. 15 1914. Int. J. & J. Due
$650 July 15 1920 and Jan. 15 1921.
WEST ALLIS, Milwaukee County, Wis.-BOND OFFERING.-Blds

will be received until 2 yo. m. to-day (Dec. 12) by Geo. R. Mahoney, City
Clerk, for the $10,000 storm-sewer and $10,000 water works bond
5% Coupon tax-free bonds. Denom. $1.000. Date Nov. 1 1914. Int.
M. & S. at Harris Tr. & Says. Bank, Chicago. Duo on Mar. 1 from 1915
to 1924 incl. Cert. check for $500, payable to "City of West Allis",
required. Bonded debt Jan. 1 1914. $403.900. Assess. val. 1914 $10.-
907,120. The offering of the sewer bonds was reported in V. 99. p. 1697.
WEST BATON ROUGE PARISH (P. 0. Port Allen), La.-BOND

OFFERING-Bids will be received until 10 a. m. Jan. 13 1915 by F. J.
Whitehead, Secy. of Police Jury for the $75,000 5% 1-21-year (ser.) coupon
Road District No. 1 bonds voted Sept. 10 (V. 90, p. 847). Int. semi-ann.
A deposit of 2%70 of purchase price required.

. WEST UNION, Doddridge County, W. Va.-BOND SALE.-We
have Just learned that the West Union Bank of West Union was awarded
at par during August $62.000 53i % 10-34-year (opt.) bonds. Denom. (80)
$500, (20) $1,000, (20) $100. Date July 1 1914. Int. ann. on July 1.
WHITE COUNTY (P. 0. Monticello), Ind.-BOND SALE.-On

Dec. 5 the two issues of 4% % 6%-yr. (aver.) road-impt. bonds aggregat-ing $12.500 (V. 99, p. 1617), were awarded to the Meyer-Kiser Bank of
Indianapolis at par, it is reported.
WHITEHALL, Washington County, N. Y.-BOND SALE.-On

Dec. 1 $33,000 5% street-paving bonds were awarded to the Nat. Bank
of Whitehall for $33,500-equal to 101.545. Denom. $500 and $1,000.
Date Jan. 1 1915. Int. J. & J. Due serially up to 1940.
WILMINGTON, New Castle County, Del.-BONDS PROPOSED.-

This city is, according to reports, contemplating the issuance of $30,000
sewer bonds.
WINTERS SCHOOL DISTRICT (P. 0. Winters), Yolo County,

Calif.-BOND ELECTION.-An election will be held Dec. 19 to submit
to a vote the question of issuing 850.000 school bonds, it is stated.
WRIGHT COUNTY (P. 0. Buffalo), Minn.-BOND SALE.-On

Dec. 1 the two issues of coupon ditch bonds, agegating $11,200 (V. 99,
p. 1551) were awarded to Wells dr Dickey Co. of Minn. for $11,300 (100.892)
and interest as 5s.
YAKIMA COUNTY SCHOOL DISTRICT NO. 81 (P. 0. North

Yakima), Wash.-BOND .SALE.-On Nov. 28 the $3,000 3-20-yr. (opt.)
coupon constr. bonds (V. 99,9. 1551) were awarded to the State of Washing-
ton at par for 5% %, bonds due in 20 yrs., redeemable after one year. Other
bids were:
First Nat. Bank of Dolgeville, N. Y., par for 6%.
Heeler Bros. of Denver. par for 65. less $55 for blank bonds and attys. fees.
Denom. $500. Date probably Dec. 15 1914. Int. ann. in December.

Canada. its Provinces and Municipalities.
ATHENS SCHOOL DISTRICT NO. 1533, Sask.-DEBENTURE

SALE.-An issue of $5,000 20-Installment school-building debentures
was purchased by H. O'Hara & Co. of Toronto during November.
BERLIN, Ont.-DEBENTURE SALE.-During the month of Novem-

ber $7,600 5% % 1-30-year (serial) school debentures, dated Oct. 15 1914,
were purchased by the Dominion Securities Corp., Ltd., of Toronto.
BLAIRMORE, Alta.-DEBENTURE ELECTION.-An election will be

held Dec. 14 to vote on the question of issuing $4,500 improvement deben-
tures, it is stated.
BOW ISLAND SCHOOL DISTRICT, Alta.-DEBENTURE SALE.-

During the month of November an issue of $3,000 5-year debentures was
sold, reports state, to a Chicago firm.
CHIPMAN SCHOOL DISTRICT NO. 1473, Alta.-DEBENTURE

SALE.-Reports state that the Alberta School Supply Co. of Edmonton
purchased $2,500 8% 10 annual installment school-building debentures,
dated Oct. 1 1914, during the month of November.
COLCHESTER SCHOOL DISTRICT NO. 452, Alta.-DEBENTURE

SALE.-The Alberta School Supply Co. of Edmonton purchased during
November $1.500 8% 10 equal annual installment school-building deben-
tures, dated Sept. 15 1914.
DELBURNE SCHOOL DISTRICT, Alta.-DEBENTURE SALE.-

During the month of November a Chicago firm purchased, it is stated, an
issue of $4.000 10-year debentures.

NEW LOANS.

City of Newark, N.J.
$900,000 DOCK BONDS
$200,000 WATER BONDS

Public Bids will be received by the
Comptroller of the City of Newark, New
Jersey, until twelve o'clock noon on
Monday, the Twenty-First Day of
December, Nineteen Hundred and
Fourteen, at his office in the City Hall,
City. of Newark, New Jersey, for the
purchase of

$900,000 Dock Bonds
$200,000 Water Bonds•

The Dock Bonds will run for a period
of forty-five years and the proceeds used
in accordance with Chapter 272 of the
Laws of 1907.
The Water Bonds will run for a period

of thirty years and the proceeds used in
accordance with Chapter 301 of the
Laws of 1908.

All the above bonds will be $1,000
each, dated December 15, 1914, interest
coupons payable semi-annually at 4M Vo•
No bids will be accepted for less than

par and accrued interest.
Bidders are requested to state the

amount of their bid for each issue
separately, and each issue of bonds will
be awarded to the highest bidder for
such issue.

Certified checks must accompany each
bid for 23' % of amount of bonds bid for.

Circulars giving conditions governing
bids and particulars respecting the
financial condition of the city will be
mailed upon request.

TYLER PARMLY, Comptroller,
City Hall, Newark, N. J.

Dated, December 8, 1914.

NEW LOANS.

$55,000
The Borough of Bunellen, New Jersey

Sewerage Collecting System
5% Gold Bonds.

NOTICE IS HEREBY GIVEN that on the
21st day of December, 1914, at 8 o'clock p. m.,
at the Council Chambers, Borough Hall, North
Ave.. In the Borough of Dunellen, N. J.. the Bor-
ough Council of said Borough will receive sealed
bids for the purchase of the following-described
bonds of saki Borough:
855.000 Sewerage Collecting System Gold

Bonds of the denomination of $500 each, dated
April 1, 1914, and maturing as follows: $1,000
annually on the first day of .April in each of the
years 1919 to 1936 inclusive; $1,500 annually on
the first day of April in each of the years 1937 to
1940 inclusive; $2,000 annually on the first day
of April in each of the years 1941 to 1948 inclu-
sive, and $2,500 annually on the first day of
April in each of the years 1949 to 1954 inclusive.
The bonds will be coupon bonds with the privil-
ege to the holder of registering the same, either
as to principal alene or as to both principal and
interest, and will bear interest at the rate of
five per cent per annum, payable semi-annually.
Both principal and interest will be payable in
gold coin of the United States of America of the
present standard of weight and fineness at the
First National Bank, Dunellen, N. J.

All proposals should be enclosed in a sealed
envelope addressed to William P. Deering, Bor-
ough Clerk, Dunellen, N. J., and should be
marked upon the outside, "Proposals for Sewer-
age Collecting SYstem Gold Bonds.'
A certified check for 2% of the par value of

the bonds bid for, payable to the Collector of the
Borough of Dunellen, N. J.• must accompany
each bid. No bid for less than par and accrued
interest will be accepted.
The right is reserved to reject any or all bids.
The bonds will be prepared and certified as to

genuineness by United States Mortgage & Trust
Company of New York City, and said bonds (or
temporary certificates) will be delivered and must
be accepted and paid for by the purchaser at the
office of the United States Mortgage & Trust
Co. on or before December 31st, 1914, at 2 o'clock
p. m., unless a subsequent date shall be mutually
agreed upon.
The validity of the bonds will be approved by

Messrs. Hawkins, Delafield & Longfellow, at-
torneys, of New York City, a duplicate original
of whose opinion will be furnished to the purchaser.
Dated, December 7th, 1914.

WILLIAM P. DEERING,
Borough Clerk.

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allowed
on deposits.

Girard Trust Company
PHILADELPHIA

Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President.

NEW LOANS.

$550,000

LUZERNE COUNTY, PA.
COUPON BONDS

Sealed Proposals will be received by the County
Controller of Luzerne County at his office in
the Court HOMO, Wllkes-Barre. Pa., until
MONDAY, THE 21ST DAY OF DECEMBER.
1914, at 12 o'clock noon, and will be opened at
2 o'clock p. m. the same day in the office of the
County Commissioners, for the purchase of five
hundred fifty (550) coupon bonds of Luzern°
County, issued for river bridge purposes, to be
dated Jan. 1st. 1915, of the par value of One
Thousand Dollars each, bearing interest at the
rate of 43-i per cent per annum, payable semi-
annually at the office of the Treasurer of Luzerne
County, Pennsylvania, free from all taxes in
Pennsylvania.
Bids must be made for the entire issue and shall

be directed to Fuller R. Hendershot, County
Comptroller, Wilkes-Barre, Pa., and shall be
plainly marked "Bids for Bonds."
The expense of examination as to legality of is-

sue to be borne by bidders. All questions in-
volved in such examination must be determined
on or before Jan. 1st, 1915.

Thirty-six (36) bonds of this issue will mature on
the first day of January in each year from 1930
to 1943 inclusive, and the balance of forty-six
(46) bonds will mature on the first day of Janu-
ary. 1944.

All bids shall be accompanied by a certified
check in favor of George F. Buss,Treasurer, drawn
on a 
bid. 

National Bank, for 2% per cent of the amount

The right to reject any or all bids is reserved.
Purchasers to pay in addition to amount bid

all interest accrued to date of delivery of bonds.
F. R. HENDERSHOT, Controller.

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

MONTGO1IfFwv, ALA

GO. B. EDWARDS
BROKES

Tribune Building. NEW YORK. N. Y.
FOR SALE.-Timber. Coal, Iron. Ranch and

other properties.
Confidential Negotiations, Investigations,

Settlements. Purchases of Property.
United States. West Indies. Canada. Mexico

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI
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DURBAN SCHOOL DISTRICT,Man.-DEBENTURES VOTED.-
According to reports, the question of issuing $2,100 school-completion and
equipment debentures carried at the election held Nov. 16.
EDMONTON, Alta.-DEBENTURE ELECTION.-An election will be

held Dec. 1.,.reports state, to vote on the question of issuing $150,000 gas-
plant debentures.
EGANVILLE, Ont.-DEBENTURES NOT SOLD.-No sale was made

on Nov. 2 of the 85.0005% debentures offered on that day (V. 99. p. 1244.)
FOREST, Ont.-DEBENTURE SALE.-According to reports, this

town has disposed of an issue of $4,770 debentures.

HAYCROFT SCHOOL DISTRICT NO. 3103, Alta.-DEBENTURE
SALE.-During the month of November the Alberta School Supply Co. of
Edmonton purchased $1,500 7 % 10 equal annual installment school-
building debentures, dated Nov. 1 1914.

IRVINE SCHOOL DISTRICT, Alta.-DEBENTURE SALE.-An
issue of $10,000 20-year debentures was purchased, reports state, by a
Chicago house during the month of November.
LAMBETH, Ont.-DEBENTURES VOTED.-Reports state that the

question of issuing the $4.000 hydro-electric power debentures (V. 99, 13•
1617) carried at the election held Nov. 30 (not Nov. 28, as first reported).

LONDON, Ont.-LOAN NEGOTIATIONS.-At a meeting of the Bd.
of Control a proposition to loan the city any sum up to $1,000,000 at 6%
until the city's debentures were marketable was made by the Bank of
Montreal and accepted, according to a newpsaper report.

McPHAIL SCHOOL DISTRICT NO. 3331, Sask.-DEBENTURE
SALE.-H. O'Hara & Co. of Toronto purchased during November $1,800
8% 10-installment school-building debentures.

MANITOBA SCHOOL DISTRICTS.-DEBENTURE SALES.-Ac-
cording to reports, $8,500 6% and 7% 10 and 20 installment debentures
were purchased during November by II. O'Hara & Co. of Toronto.
MARYLAND SCHOOL DISTRICT, Alta.-DEBENTURE SALE.-

During the month of November $4,200 20-year debentures were purchased,
it is stated, by a Chicago firm.

MAXHILL, Ont.-DEBENTURE OFFERING .-This village is offerings
for sale $10,500 % 30-yr. debentures. A. J. McEwen is Reeve.
NEWMARKET, Ont.-DEBENTURE ELECTION.-An election will be

held Jan. 14 1915, it is stated, to vote on the question of issuing $15,000
hydro-electric sub-station-construction debentures.
NORTH CLOVER BAR SCHOOL DISTRICT NO. 3117, Alta.-

DEBENTURE SALE.-An issue of $1,100 7% 10 equal annual installment
school-building debentures, dated Sept. 1 1914, was purchased by the
Alberta School Supply Co. of Edmonton during November.
ONTARIO (Province of).-DEBENTURE SALE.-Since Oct. 1 the

Treasury Department informs us, the Province has sold $2,000,000 5%
5-year debentures.
BONDS OFFERED BY BANKERS.-A. E. Ames & Co. of Toronto are

offering to Investors at par and int. Province of Ontario 5% tax-free deben-
tures, presumably part of the $2,000,000 referred to above. Denom. $1,000.
Int. A. & O. Due April 11919.

PINCHER CREEK SCHOOL DISTRICT, Alta.-DEBENTURE
SALE.-It is stated that an issue of $3,300 10-year debentures was pur-
chased by a Chicago firm during the month of November.

PORT DOVER, Ont.-DEBENTURE OFFERING.-E. P. Bagley,
Treasurer, is offering for sale an issue of $10,000 6% 30-year school de-
bentures.
REDCLIFF SCHOOL DISTRICT, Alta.-DEBENTURE SALE.-

During the month of November $25,000 20-year debentures were purchased,
it is stated, by a Chicago firm.
ROCHESTER TOWNSHIP, Ont.-DEBENTURES AUTHORIZED.

-A by-law was passed on Nov. 21, It Is stated, providing for the issuance
of $3,000 school debentures.
ST. JOHNS, N. B.-PRICF, PAID FOR DEBENTURES.-We are

advised that the price paid for the $124,000 5% debentures disposed of to
local investors on Oct. 22 (V. 99, p. 1317) was par. Denom. 2500. Date
Nov. 1 1914. Int. M. & N. Due $11,000 in 1919. $32,000 in 1924 and
$81.000 in 1934.

SANDWICH, Oat.-DEBENTURE SALE.-The Dominion Securities
Corp., Ltd., of Toronto purchased during November $58.000 6% school
debentures. Date Nov. 12 1914. Due serially Nov. 1 from 1915 to 1944,
inclusive.
SABINA, Ont.-DEBENTURE SALE.-Reports state that this city

sold $16,000 5% 20-year and $25,902 5% % 10-year debentures during the
month of November.

SHEPHERD HILL SCHOOL DISTRICT NO. 3015, Alta.-DEBEN-
TURE SALE.-The Alberta School Supply Co. of Edmonton purchased
during November $1,200 8% 10 equal annual installment school-building
debentures, dated Nov. 1 1914.

SHOAL LAKE SCHOOL DISTRICT NO. 300, Alta.-DEBENTURE
SALE.-During the month of November the Alberta School Supply CO. of
Edmonton purchased, it is stated, $1,000 8% 10 annual installment school-
building debentures, dated Aug. 1 1914.

TOLLERTON SCHOOL DISTRICT NO. 2978, Alta.-DEBENTURE
SALE.-During the month of November an issue of $2,200 8% 10 equal
annual installment school-building debentures, dated Dec. 1 1914, was
purchased by the Alberta School Supply Co. of Edmonton.

WALKERVILLE, Ont.-DEBENTURE SALE.-An issue of $13,099 79
5% local improvement debentures was purchased by the Dominion Securi-
ties Corp., Ltd., of Toronto during the month of November. Date Sept. 15
1914. Due serially Doc. 14 from 1915 to 1924, inclusive.

WATKINS SCHOOL DISTRICT NO. 3300, Sask.-DEBENTURE
SALE.-During the month of November $2,000 8% 10-installment school-
building debentures were purchased by H. O'Hara & Co. of Toronto.
WESTON, Ont.-DEBENTURE ELECTION.-An election will be held

Dec. 31. it is stated, to vote on the question of issuing $6,000 water-works
debentures.
WETASKI WIN SCHOOL DISTRICT, Alta.-DEBENTURE SALE.-

According to reports, a Chicago firm purchased during November $8,500
20-year debentures.

WEYBURN, Sask.-DEBENTURE ELECTION.-It is stated that the
proposition to issue $30,000 hospital-improvement debentures will be sub-
mitted to a vote on Dec. 14.

WINDSOR, Ont.-DESCRIPTION OF DEBENTURES.-The $75,000
hydro-electric debentures purchased during November by the Dominion
Securities Corporation. Ltd., of Toronto (V. 99, p. 1617) bear interest at the
rate of 6% and dated Dec. 11914. Due Dec. iT 1934.

MISCELLANEOUS.

111htoisTrust&SavingsBank
CHICAGO

Capital, Surplus and Undivided Profits - $15,500,000

Pays interest on Time Has on hand at all times a variety of ex-
Deposits, Current and Reserve (tenant Secutities. Buys and sells

• Accounts. Deals in Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds.

MELLON NATIONAL BANK
PITTSBURGH

Statement of October 31st, 1914

RESOURCES.
Loans and Investment Securities .
Overdrafts • .

• . $47,256,080
42

64
33

Due from Banks . 
• . 5,017,059 01

Cash . 7,143,333 01
$59,416,514 99

LIABILITIES.
Capital . . . . • $6,000,000 00
Surplus and Undivided Profits . . 2,532,605 79
Circulating Notes • 6,216,00000
Deposits • • 44,667,909 20

$59,416,514 99

Hand Book of Securities
The Hand-Book is issued to Banks, Bankers, Investment Dealers and

others with their cards lettered in gilt on the outside cover (not less
than 25 copies to one address) at special rates.

Price of Single Copies
To Subscribers of the Chronicle

$1  00
75

Commercial & Financial Chronicle
138 Front Street, New York.

NEW LOANS.

$356,000

CITY OF MINNEAPOLIS,

BONDS

Sealed bids will be received by the Committee
on Ways and Means of the City Council of the
City of Minneapolis. Minnesota, at the office of
the undersigned, TUESDAY. DECEMBER 15,
1914, AT 2:00 O'CLOCK P. M., for the whole
or any part of $100,000 00 High School Bonds
and for the whole or any part of $250,000 00
Grade School Bonds.

All of the above bonds to be dated December 1.
1914, and to become due and payable at a time
not less than one year nor more than thirty years
from the date thereof as desired by the purchaser
thereof, and will bear interest at the rate of four
(4%) per cent per annum payable semi-annually,
and no bid will be entertained for a sum less than
95 per cent of the par value of the bonds and ac-
crued interest upon same to data of delivery, and
each proposal or subscription must designate very
clearly the date on which it is desired that said
bonds shall be made payable.
The right to reject any or all bids is hereby

reserved.
A certified check for two (2%) per cent of the

par value of the bonds bid for, made to 0. A.
BloomquLst, City Treasurer, must accompany
each bid.

Circular containing full particulars will be
mailed upon application.

DAN C. BROWN,
City Comptroller,

Minneapolis, Minn.

liquibation

NOTICE.
The Fowler National Bank, located at Fowler,

In the State of California, is closing its affairs
All note-holders and other creditors of the asso-
ciation are therefore hereby notified to present
the notes and other claims for payment.

L. J. HARRIMAN. Cashier.
Dated, Fowler. California. Nov. 14, 1914.

The First National Bank of Edina, located at
Edina. In the State of Missouri, is closing its
affairs. All note holders and other creditors
of the association are therefore hereby notified
to present the notes and other claims for payment.

M. F. CLOYD, Cashier
Dated September 14th. 1914.

The Olean National Bank, located at Olean.In the State of New York, is closing its affairs.All note-holders and other creditors of the asso-
ciation are therefore hereby notified to presant
the notes and other claims for payment.

C. A. KEENER, Cashier,
September 15th. 1914.
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TVAXSt Tftnninxixtes.

CHARTERED 1853

United States Trust Company of New York

Capital, •

45-47 WALL STREET

•

Surplus and Undivided Profits

• $2,000,000.00

• $14,151,944.23

This Company acts as Executor, Administrator, Guardian, Trustee, Court
Depositary and in other recognized trust capacities.

It allows interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real or

personal, for estates, corporations and individuals.

EDWARD W. SHELDON, President.
WILLIAM M. KINGSLEY. Vice-President WILFRED J. WORCESTER. Secretary.
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS. 2d Asst. Secy

TRUSTEES

JOHN A. STEWART Chairman of the Board

WILLIAM ROCKEFELLER
WILLIAM D. SLOANE
FRANK LYMAN
JAMES STILLMAN
JOHN J. PHELPS
LEWIS CASS LEDYARD
LYMAN J. GAGE

PAYNE WHITNEY
EDWARD W. SHELDON
CHAUNCEY KEEP
GEORGE L. RIVES
ARTHUR CURTISS JAMES
WILLIAM M. KINGSLEY
WILLIAM STEWART TOD

OGDEN MILLS
EGERTON L. WINTHROP
CORNELIUS N. BLISS JR.
HENRY W. de FOREST
ROBERT I. GAMMELL
WILLIAM VINCENT ASTOR
CHARLES FRED. HOFFMAN

Jf inaticial

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 22d, 1914,Tho Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs 073

3Ist of December, 1913.
The Company's business has been confined to marine and inland transportation insurance,

Premiums on such risks from the lot January, 1913, to the list December, 1913 $3,600,334 83
Premiums on Policies not marked off 1st January, 1913  767,030 94

Total Premiums

Premiums marked off from January 1st, 1913, to December 3Ist, 1913 

Interest on the Investments of the Company received during the year—__8308,419 46
Interest on Deposits In Banks and Trust Companies, etc  39,877 94
Real received less Taxes and Expenses  130,212 32

 $4.367,385 77

83,712,60251

Losses paid during the year 
Less Salvages
Re-insurances   320,813 71
Discount 

478,50972

8233.482 0631'730'888 32

47 58 554,343 35

81.236,54497

Returns of Premiums  8105,033 85
Expenses, Including officers' salaries and clerks compensation, stationery, advertise-

ments, etc  650,942 08

A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the holders
thereof, or their legal representatives, on and alter Tuesday the third of February next.

The outstanding certificates of the Issue of 1908 will be redeemed and paid to the holders thereof, or their
legal representatives, on and after Tuesday the third of February next, from which date all Interest thereon
will cease The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent is declared on the earned premiums of the Company for the year ending 3181
December, 1913 which are entitled to participate in dividend, for which, upon application, certificates will be
Issued on and alter Tuesday the fifth of May next.

By order of the Board, G. STANTON FLOYD-JONES, Secretary.
TRUSTEES

JOHN N. BEACH, SAMUEL T. HUBBARD, CHARLES H. PRATT,j
ERNEST C. BLISS, THOMAS H. HUBBARD, DALLAS B. PRATT.
WALDRON P. BROWN, LEWIS CASS LEDYARD, ANTON A. RAVEF,
JOHN CLAFLIN WILLIAM H. LEFFERTS, JOHN J. RIKER,
GEORGE C. CLARK; CHARLES D. LEVERICH, DOUGLAS ROBINSON,
CLEVELAND H. DODGE. GEORGE 13, MACY, WILLIAM J. SCH1EFFELIN
CORNELIUS ELDERT, NICHOLAS F. PALMER. WILLIAM SLOANE,
RICHARD H. EWART, •HENRY PARISH. LOUIS STERN.
PHILIT A. S FRANKLIN; ADOLF PAVENSTEDT, WILLIAM A. STREET,
HERBERT L. GRIGGS. JAMES H. POST, GEORGE E. TURNURE,
ANSON W. HARD. RICHARD H. WILLIAMS.

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President,
WALTER WOOD PARSONS, 2d Vice-President,
CHARLES E. FAY, 3d Vice-President,

ASSETS.
United States and State of New York
Bonds  

New York City and New York Trust
Companies and Bank Stocks 

Stocks and Bonds of Railroads 
Other Securities  
Special Deposits in Banks and Trust
Companies  

Real Estate cos, Wall and William Streets
and Exchange Place, containing offices

Real Estate on Staten Island (held under
provisions of Chapter 481,Laws of 1887)

Premium Notes 
B lie Receivable  
Cash in hands of European Bankers to
nay losses under policies payable In
foreign countries 

Cash in Bank 
Temporary Investments (payable Janu-
ary and February, 1914) 

Loans 

8670,000 00

1.783 700 00
2,737 412 00
282,520 00

1,000.000 00

4,295.426 04

75,000 00
475 727 45
605,891 79

177,881 39
6136,485 49

605.000 00
10 000 00

113,2.59,024 16

LIABILITIES.
Estimated Losses and Losses Unsettled

in process of Adjustment  81,806,024 00
Premiums on Unterminated Risks  654,783 28
Certificates of Profits and Interest Un- 264;138 25

paid  
Return Premiums Unpaid  108,786 90
Reserve for Taxes  28,905 88
Re-insurance Premiums  221,485 06
Claims not Settled, Including Compen-

sation, etc   70.799 43
Certificates of Profits Ordered Redeemed,

Withheld for Unpaid Premiums  22,556 09
Certificates -.Profits Outstanding  7,240,320 00

85,01-1.77-9787

Thus leaving a balance of 81,841.227 29

Accrued Interest on the 31st day of December, 1913, amounted to  351,65.3 16

Rents due and accrued on the 31st day of December, 1913, amounted to   28.378 28

Re-insurance due or accrued. In companies authorized in New 
York, on the 31st day of December.

1913, amounted to 
Unexpired re-insurance premiums on the 31st day of December, 1913. amounted to 

Note: The Insurance Department has estimated the value of the Real Estate corner vian and
Wiltiam Streets and Exchange Place in excess of the Book Value given above, at  450.573 96

And toe property at Staten Island In excess of the Book Value, at  63,700 00
Me Market Value of Stocks, Bonds am'. other Securities on the 31st day of December, 1913, ex-
ceeded the Company's valuation by  1,268,075 10

166.830 00
55,903 22

enconeerss

THE IG:WH ITE COMPANIES

FINANCIERS

OPERATORS

ENGINEERS

MANAGERS

43 EXCHANGE PLACE, NEW YORK

CHICAGO LONDON SAN FRANCISCO

Alex. C. Iltunphreys Aiten S. Miller

HUMPHREYS& MILLER,Inc
ENGINEERS

Power—Light—Gas
165 BROADWAY NEW YORK

C. G. YOUNG
Engineering and Construction

Plans, Methods, Examinations
Public Utilities and Industrials

REPORTS FOR FINANCING

Bankers Trust Bldg., New York

ufred E. Forstall Charles D. Robison

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appraisals of Gas and

Electric Properties for Owners or Financial

Institutions.

84 William St., NEW YORK CITY

Alining (Engineers

H. M. CHANCE & CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drexel Bldg. PHILADELPHIA

Setccountanto

PARK, POTTER 8c, CO.
CERTIFIED PUBLIC ACCOUNTANTS,

New York, Chicago, Cincinnati and
London, England

Watertown, N. Y., C. E. Scoville.

AUDITORS FOR FINANCIAL, INDUSTRIAL
AND MINING CORPORATIONS.

Investigations, Financial Statements,
PeriodL'al Audits and Accounting

FOR SALE

CHRONICLE VOLUMES
AT VERY LOW PRICE.

Second-hand volumes in good con-

dition for years prior to 1912.

0 the basis of thc8e Increased valuation. the Diornce would be 84,926,338 09
COMMERCIAL & FINANCIAL CHRONICLE

138 Front St., New York
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