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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 $2,925,115,248. against 
62.726,762,393 last week

and $3,320.603,132 the corresponding week 
last year.

Clearings-Returns by Telegraph.
Week ending Dec. 19. 1914. 1913.

Per
Cold.

New York $1,306,383,833 $1,466,795,487 --I0.9

Boston  121,734,688 131,819,985 --7.7

Philadelphia  128,105,428 144,885,595 --11.6

Baltimore 27,758,631 31,841,006 --12.8

Chicago  253,499,055 284,537,442 --10.9

St. Louis 67.481,746 74,522,513 --9.5

New Orleans 20,749,745 22,134.718 -6.3

Seven cities, five days $1,925,713,126 $2,156,538,744 --10.7

Other cities, five days 539,401,218 601,447.783 --10.3

Total all cities, five days $2,465,114,344 $2,757,984,527 --10.6

All cities, one day 460,000,904 562,818,805 --18.2

T.,1,11.0 nItIna 5.,' ananla. 59 09A 111 915 sftmo 503.132 --11.fl

pokThe full details for the week covered by the above will be given next

Saturday. We cannot furnish them to-day, clearings being made up bythe

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 present below detailed figures for the week ending with Saturday

noon. December 12, for four years:

Clearings at-
Week ending December 12.

1914. 1913.
Inc. or

Dec. 1912. 1911.

6 $ % $ $
New York 1,361,502,169 1,676,038,319 -18.8 2,225,522,994 1,907,390,489
Philadelphia  141,291,177 158,699,353 -11.0 170,649.147 151,732,563
Pittsburgh 44,404,619 51,196,720 -13.3 54,968,044 48,213,650
Baltimore 34,946,842 38,945,956 -10.3 43,991,213 35,827,400
Buffalo  10,247,736 11,832,458 -13.4 12.396.875 10,653,031
Albany 5,770,656 6,472,712 -10.8 6,365,388 6,442,577
Washington  7,516,780 8,229,799 -8.7 8,218,833 8,084,310
Rochester  4.229.976 4,948,586 -14.5 5,960,126 4,687,092
Scranton 3,059,540 3,230,747 -5.3 3,133,790 2,688,559
Syracuse  2,561,230 2,809,917 -8.8 2,734,630 2,261,918
Wilmington 1,561,079 2,093,171 -25.4 1,626,238 1,665,505
Reading 1,664,721 2,047,168 -18.7 1,870,169 1,744.804
Wilkes-Barre  1,683,129 1,579,840 +6.6 1,702,345 1,398,923
Wheeling 1,707.070 2,312,011 -21.8 2,301.052 1,840,529
Trenton 2,284,873 • 2,381,562 -40.7 2.347.168 1.672,437
York  870,994 969,623 -10.2 954,662 1,086,695
Erie  993.338 1,034,521 -4.0 1,191,893 1,106,900
Chester  591,359 684,170 -13.6 671,490 565,236
Greensburg 647.248 818.800 -20.9 618,417 559,569
Binghamton  624,800 768,700 -18.7 715,200 577.100
Altoona  575.000 605,331 -5.0 621,093 553,737
Lancaster  1,245,551 1,887,017 -34.0 1,542,699 986,081
1%1ontclair  428.533 520,679 -17.7 483,208

Total Middle_ 1,630,408,420 1,980,107,156 -18.2 2,550,580,704 2,191,739,105

Boston 128,016,126 158,596,511 -19.3 165,875,583 182,165,062
Providence  7,202.000 8,341,600 -13.7 10,478,400 8,953,100
Hartford  4,414,786 5,053,487 -12.6 4,928,052 4,336,001

New Haven 3,405.886 3,299.186 +3.2 3,158.713 3,033,413
Springfield  2,382.271 2.784,904 -14.4 2,852,441 2,366,641
Portland  1,934,525 2,111,371 -8.4 2,135,148 2,127,609
Worcester  2,198,240 2,567,907 -14.4 2,720,743 2,538,486

Fall River 1,201,980 1,485,336 -19.1 1,935,363 1.446.095
New Bedford  1,072,264 1,923,426 -17.1 1,084.589 1,172.159

Lowell 792.850 798,262 --0.7 593.595 575.758

Holyoke 647.638 706,325 -8.5 668,077 643.160

Bangor 
385,178 471,762 -18.2 569,825 483,561

Vny 1635.61.744 187.510.067 -18.1 196.800.529 209.87104s

Clearings at
Week ending December 12.

1914. 1913.

Chicago 
Cincinnati 
Cleveland 
Detroit  
Milwaukee  
Indianapolis  
Columbus 
Toledo 
Peoria  
Grand Rapids 
Dayton 
Evansville 
Kalamazoo 
Springfield,
Fort Wayne, 
Youngstown_
Akron  
Canton  
Rockford 
Lexington 
Bloomington 
Quincy 
Decatur 
Springfield, Ohio
South Bend 
Jackson 
Mansfield  
Danville  
Lima  
JJanalng 

Jacksonville, DI.
Ann Arbor 
Adrian 
Owensboro  

Tot. Mid.West

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

Total Pacific.. 

KansasCity 
Minneapolis
Omaha 
St. Paul 
Denver  
Duluth 
St. Joseph 
Des Moines 
Sioux City 
Wichita 
Topeka 
Lincoln  
Davenport  
Cedar Rapids 
Fargo 
Colorado Springs
Pueblo 
Fremont 
Waterloo 
Hastings 
Aberdeen 
Helena 
Billings  

Tot. 0th. West

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

Total Southern

Total all 

Outside N. Y.

291,274,939
24,020,200
20,731.759
22.017,075
17,508.284
7,913,170
6,070,900
5,617,893
3,630.738
3,169,750
1,841.896
1,103,272
519,018

1,105,277
1,268,085
1,211,313
1,653,000
1,445,262
944,005
701,877
675,909
854,624
430,350
708,535
628,437
550,000
492,000
452,045
494.391
475,000
257,960
237,678
47,000

553,949
423,443,571
50,951,739
19,892.381
11,847,809
4,069.669
10,400,000
7,027,990
2,212,084
3,412,215
2,197,185
2,088,595
1,203,238
1,147,329
780,199
800,857
412,601
287.160
602,987

118.710.911

71,889,411
32,691,658
18,849,161
12,905,336
9,264,297
5,503,197
8,621,703
4,830.914
3,121,097
4,350,641
1,615,741
2,486,382
1,312,742
1,627,836
1,749.433
654,659
732,434
599,390

1,430,290
233,186
638,740

1,836,645
490,503

317,951,469
28.525,150
23,813,884
25,964,145
16,927,083
8,305.368
6,284,900
6,068,874
4,396,629
3,187.546
2,253,056
1,671,849
595,003

1,083,264
1,329,567
1,500,413
1,488,000
1,426,625
1,095,582
1,072,366
581,132
881,545
462,607
770,018
589,688
550,000
460,795
392,825
529,632
475,000
397,532
224.355
55,619

441,108
423,443,571

50,989.570
23,850,854
13,538,131
4,958,464
12,402,146
7,501,407
2,430,736
3,610,312
2,236,147
2,304,558
1,202,156
975.328
713,746
946,221
450,000
299,700

Not included

128,409,476

55,531,329
30,170,893
17,859,269
11,334,744
7,880.274
5,804,324
7,650,912
4.739.395
3.886,877
3,471,917
1,646,498
1,964,443
1,552,124
1,639,631
714,024
585,488
695,267
278,162

1,454.718
210,000
482,795

1,239,905
552,527

Inc. Or
Dec.

-8.4
--9.4
-12.9
-15.2
+3.4
-4.7
-3.4
-7.4
-15.2
-0.6
-18.2
-34.0
-12.8
+2.0
-4.6
-19.3
+11.1
+1.3
-13.8
-34.6
+16.2
-3.1
-7.0
-8.1
+6.6
-22.7
+7.0
+15.1
-6.6
-7.6
-35.7
+5.9

-15.6
-25.4

-7.9
--0.1
--16.6
--12.5
--17.9
--16.1
--6.3
--9.0
--5.5
--1.7
-9.4
+0.1
+17.6
+6.5
-15.4
-8.3
-4.2

In total

-7.6

1912.

319,461,239
27.370,600
26,713.408
25,164,627

1911.

15,794.043
10,137,334
6,832,000
5,341,659
3.953,205
3,251,661
2,069,148
1,365,693
760,314

1,367,219
1.216,958
1,630,227
1,834,000
1,325,541
1.057,719
1,107,809
676.951
847.173
571,705
722,118
584,145
525,314
478,098
429,296
420,498
462,973
354,139
227,054
60,548

376,962

464,491.378
55,965,197
27.343.045
13,183,026
4.902.600
13,192.560
8.039,677
3,681,899
3.840,963
2,092,112
3,272,519
1,455,895
1,134,461
822,514

1,150,000
471,569
282,920

NI
300,053,732
28,153.700
20,913,506
22,092,762
14,922,335
9,049,950-
5,870,900
4,418,284
3,875.755
2,898,761
1.974,202
1,288,458
759,040

1,041,216
1,248,838
1,621,749
1,380,542
1,167,750
915,591
799,206
795,785
606,438
505.831
589.805
553,484
510.000
388,170
427,723
390,530
400,000
290,783
173,480
32,915

542,662

430.653,86-3

53,051,085
21,930,746
11,954,991
4,448,730
11,887,311
8,635,071
4,063.093
3,585.079
1,752,327
2,000,000
996,905
956,203
730.557
956,298
402,814
297,624

+29.5
+8.4
+5.8
+13.9
+17.6
-5.2
+12.7
+1.9
-15.3
+25.3
-1.9
+26.6
-15.5
-0.7

+145.0
+15.8
+5.3

+115.5
-1.7
+11.0
+32.3
+48.2
-11.2

141,121.457

60,647,415
33,257.431
18,428,844
10.234,578
10,274,574
7,240,305
8,010,868
4,840,917
3.375,000
3,464,593
1,567,299
1,769.800
1,496,354
1.759,939
609.634
724.886
949.680
321,160

1,411,542
185,396
454,908

1,213,488
490,960

127.646,834

55,051,593
26,201,835
15,248,562
10,280,007
9,515,661
3,935,687
6,991,477
4,020.190
2.849,512
3,319,705
1,597,244
1,796.422
1,381,207
1,085.269
906,691
712,316
657,734
372.904

1,139,246
205,760
364,757

1,131,041
321,030

187,435,376 161,125,516 A-16.3 171,728,980 149,150,581

76.459,204 82,867,652 -7.7 86,480,442 85,740,112

18,838,492 23,943,484 -21.3 23,809,630 25,605,896

14,014,954 17,550,655 --20.1 16,691,729 16,893,002

8,135,099 7,991,011 +1.8 Not included in total

4,145,769 3,516.000 +17.9 4,829,000 4,414,000

10,158,110 9,756,787 +4.1 8,607,396 8.548,464

8,359,114 12,172,450 -31.3 11,615,581 11,086,264

15,164,946 19,882.804 -24.2 17.211.918 18.494,452

9,982.884 8,524,515 +16.9 9.626.234 8,046,734

6.304.663 7,647,361 -30.6 7,260,460 8.052,836

7,000.000 8,674.256 --19.3 8,025.232 5.527,512

4,381,426 5,094,505 --14.0 4,866.265 3.796,823

2,783,380 4,293,374 --35.2 3,307.610 2,852,691

1,930.702 2.588.341 -25.4 2,710.456 3,291,105

3,000,000 3,630,486 --17.4 3,784,304 3,331,000.

2,477,695 2.523.878 --1.8 2,653.835 2,325,850

1,753,216 2,597.047 -32.5 2.269.848 2,258,286

1,217,192 1,454,165 --16.3 1,646,327 1,426,769

1,742,784 1.751,745 --A0Z 1.896,020 2,058,149

2,443,904 3,462,569 -29.4 2.789.991 2.582.330

3,167,170 1,904,550 -11-66.3 2,093,462 1.893.497

3,108,563 3,500,000 -11.2 3,855,333 2,356,072

3,913.147 5,787,942 -32.4 4,555.187 6,083.118

352.546 552,407 -36.2 535,655 437.083

480,025 487.805 ---1.6 561,940 537.572

240.000 338.640 -432.4 369,314 375.000

1,021,893 1,044,790 --2.2 1.041,053 871,174

1,583,492  1,489,428 -.29.4  951,489 864.995

213,140,371 245,028,747 --13.0  233.936,711 228,758.786

2,726.792,393 3,161,859 837 -13.83,757,665,859 3.337.
755.503

 !
1,365.290.224 1.485.821.518 -46.1 1.533,142.6851.430,365.014

Note-For Canadian Clearings see "C
ommercial and Miscellaneous News."
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Warning.—It has come to our notice that one K. S. Jones, purporting to act
I or the Associated Publishers' Service Co., claims to represent this paper, and OD
the strength of this alleged connection has been soliciting subscriptions for the
paper and collecting money in payment of the same, usually offering a 810 00 sub-
scription for 37 00.
We have no knowledge whatever of said Jokes or the concern for which he claims

to be acting, and neither th cone nor the other represents us or is authorized to act
for us in any capacity. The subscription price to the "Chronicle" is 510 00 per
annum to persons in the United States: never less.

OUR RAILWAY EARNINGS ISSUE.
We send to our subscribers to-day the December

number of our "Railway Earnings" Section. In this
publication we give the figures of earnings and ex-
penses for the latest month of every operating steam
railroad in the United States required to file monthly
returns with the Inter-State Commerce Commission
at Washington.
This Earnings Supplement also contains the com-

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

THE FINANCIAL SITUATION.
The success attending the reopening of the New

York Stock Exchange is evidence at once of the im-
proved sentiment which exists in the financial world
and of the careful and cautious way in which the step
was taken. Sinc., the suspension of Exchange
dealings on the morning of July 31, the Stock Ex-
change authorities have acted with great wisdom.
They were confronted with a trying situation—a
situation which has had no parallel in the world's
history. All the leading countries of the Old World
had engaged in war, with the result that facilities
of trade and all monetary processes had become
disorganized and disrupted. A complete re-adjust-
ment of conditions to the new order of things was
necessary before the Stock Exchange could with
safety resume its accustomed functions. The Stock
Exchange authorities awaited the completion of this
adjustment. The process was necessarily slow.
For the banking and financial world the situation

was as trying as for the Stock Exchange. The
developments were entirely abnormal and there
was no previous experience to serve as a guide to
the best way of handling them. Our bankers and
financiers, however, proved equal to the occasion,
and met the requirements with courage, with skill,
and with fortitude. In like manner, the Stock
Exchange authorities knew their duty and per-
formed it with disinterested fidelity to the great
interests of which they were for the time being
the custodians. There was more or less impatience
over the delay in opening the Exchange, but the
delay was unavoidable. The Stock Exchange had
to proceed with the utmost deliberation and also
with the utmost circumspection. It was necessary
to consider conditions abroad as well as here. Any
misstep was sure to have serious consequences and
might involve disaster.
When the Stock Exchange at the end of July

suspended its functions, a state of panic prevailed.
It was incumbent upon those acting for the Exchange
to see to it that panic did not prevail when the Ex-
change was reopened and that no new state of panic
should be precipitated by any action of the Exchange.
How well the Exchange authorities have succeeded
in the undertaking the course of the stock market
this week is striking evidence. The policy has been
to proceed step by step and to take no new forward

movement until the previous movement had amply
justified itself. On Nov. 28 the Exchange was
opened to public dealings in bonds under certain re-
strictions and limitations. Last Saturday, just
two weeks later, it was opened to public trading in
stocks, also subject to definite restrictions and limita-
tions. But the Exchange was not thrown open to
the entire range of stocks listed on the Exchange.
As a precautionary measure, certain stocks of an in-
ternational character were not admitted to open trad-
ing. In fact, only about one-half, or less than one-
half, of the shares on the Exchange list were last
Saturday admitted to open trading. The others
still remained under the ban; transactions in them
continued to be subject to the Stock Exchange Com-
mittee on Clearing House. Saturday's and Mon-
day's experience, however, showed that the entire
list of stocks could safely be admitted to public
trading, and accordingly the announcement came
Monday afternoon that, beginning with Tuesday,
there would no longer be any excluded class, but the
dealings might be carried on in the whole list of
stocks.
The only restrictions still interposed to absolute

freedom of trading, such as existed prior to the clos-
ing of the Exchange at the end of July, are the price
limitations—the minimum prices below which sales
cannot be made. These will, no doubt, be gradually
removed. In fact, in a few isolated cases price
limitations have the present week been lowered or
eliminated.
We have spoken above of the impatience mani-

fested at times during the long, weary weeks since
July 30 over the delay in the reopening of the Ex-
change. It is proper to say that practically no com-
plaints of this kind came from the members of the
Stock Exchange, or from the investment and banking
houses who have been the heaviest sufferers through
the suspension of Stock Exchange functions and
activities. All these not only accepted the situa-
tion philosophically, knowing that there was no al-
ternative, but they have borne their losses un-
flinchingly and without grumbling. It happened
that they had to make important sacrifices for the
public good. Owing to the enormous volumes of
loans outstanding on stock and bond collateral, the
whole banking situation would have been jeopardized
by the premature opening of the Exchange and the
precipitation of a new decline in values. Possibly
the Exchange might have been opened somewhat
earlier without actual danger, but it was impossible
to take the risk in view of the grave consequences
that a mistake on that point would involve. Through
it all, Stock Exchange members were careful not to
urge their Committee to precipitate action, while
banking and investment houses were an active re-
straining influence in that direction notwithstanding
the enormous pecuniary losses to which they were
being subjected so long as the functions of the Ex-
change were suspended. They were willing to con-
tinue their sacrifices to the end, FO that the banking
situation might be saved. All honor to these men!
Credit should be given unstintedly to them for the
part they have played in the great work of restora-
tion, which is now nearly accomplished.

There is reason for rejoicing that the Inter-State
Commerce Commission yesterday, in announcing
its decision in the supplemental hearing respecting
the proposed 5% advance in railroad freight rates
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in the territory between the Mississippi River and

the Atlantic seaboard, north of the Potomac and

Ohio rivers, accorded a substantial measure of relief

to the suffering roads. The Commission does not

allow an unqualified advance of 5%. Some import-

ant items of traffic, reaching a large volume in the

aggregate; are excepted from the Commission's

order. But the opinion in the case is written in a

wholly different vein from that which has character-

ized previous opinions. The need for higher rates

is admitted and the desperate situation of the rail-

roads recognized. The money yield of the increases
allowed will not be what it should be, and we could
wish the Commission had been more whole-souled
in granting relief, but there is a distinct change in
its attitude, and this is not only welcome but affords
genuine occasion for encouragement.

Announcement has come the present week that
the "financial conferences" initiated in October, when
the British Treasury delegates, Sir George Paish and
Basil B. Blackett, arrived in this country for the
purpose of conferring with the officials of the United
States Treasury, had been definitely abandoned,"the
representatives of both having now reached the
conclusion that such measures are unnecessary
and that it will be best to leave the settlement
of the United States indebtedness to Great Britain
to the parties directly concerned and to the operation
of natural agencies." This is horse sense. It has
long been evident that such an outcome of these
"conferences" or negotiations was inevitable. In-

deed, careful students of affairs have never been able

to see the slightest need for such negotiations.

Whatever the purpose, the effect was to create an
entirely wrong impression on the part of the public
as to the position of the United States.

Reports have had it that the subject of discussion
at the conferences was a plan for establishing a
credit of $100,000,000 in London which could be
used in meeting American obligations abroad. If
such a plan was under consideration there was
never any occasion for it, as subsequent events have
proved. What the United States wanted and had
a right to ask tor was, not the establishment of any
new credits abroad, but that the credits already
existing there in favor of this country should be
given recognition and allowed to have proper effect
in the adjustment of the trade indebtedness of the
two countries through the foreign exchanges. Those
who opposed further shipments of gold from this
side in the adjustment of our foreign indebtedness
did so on the sole ground that no shipments of the
metal would be necessary, bearing in mind the large
shipments of gold previously made, if what Great
Britain owed us, but the collection and payment of
which was being deferred by the operation of the
British moratorium, were allowed to count as off-
set to what we owed, or seemed likely to owe, to
the mother country.

At the risk of wearying the reader, we will repeat
what we have so many times previously said on this
subject. Repetition is justified by the fact that
fallacies regarding the matter are so deep-rooted

that it seems impossible to eradicate them. The

moment the British moratorium was declared, im-

mediately upon the outbreak of war, it became

impossible for American bankers to draw against

their balances in Great Britain. Entirely new

balances had to be established against which the

moratorium would not apply. The moratorium
was originally for one month from August 4. Had
it not been prolonged, the foreign exchange situa-
tion would have adjusted itself early in September.
But it was extended for another month and then
partially extended for still another month, and
did not finally terminate until November 4.
Not only was it impossible for foreign bankers

during all this time to draw against their balances in
Great Britain, but the moratorium also rendered it
out of the question for American creditors to collect
any bills or debts due them in Great Britain. Finally,
there was an enormous volume of bills of exchange
(representing exports from the United States) ma-
turing month by month while the moratorium was
in force, on which .also it was impossible to enforce
collection. Altogether there was an aggregate of
several hundred million dollars due the United
States, and which was placed entirely beyond the
reach of our people for the time being.

It happened that the United States had some large
amounts of obligations maturing in the closing
months of the year. Great Britain did not say,
Don't bother about these maturing obligations until
we are in position to meet our own obligations to
you, payment of which has been postponed by the
moratorium. On the contrary, it said you must
pay these obligations in actual gold or be considered
a defaulter. It would not consent to the creation
of a credit here in its favor, which later could be
used in liquidation of Great Britain's pre-moratorium
debts to us. How this situation was met is well
known. J. P. Morgan & Co. and Kuhn, Loeb &
Co. formed a $100,000,000 syndicate to take care of
New York City's maturing obligations, and there
was also formed a gold pool for $100,000,900 to correct
the dislocation of the foreign exchange market.
The latter was called upon to ship only $10,000,000
or $12,000,000 gold, and the New York City loan
syndicate also found it possible to do without ship-
ments of gold when calling the last three installments
of the subscriptions from the banks.
The improvement was brought about entirely by

the fact that pre-moratorium bills of exchange began
running off on Oct. 17 and became available in in-
creasing amount each day thereafter, and that the
general moratorium definitely expired on Nov. 4,
though the final effects as to bills of exchange did not
pass away until Dec. 3. From the moment in Octo-
ber when the first of the extended bills of exchange
became payable, the exchange market weakened, and
it has been weak ever since. This being the true
explanation, it is rather amusing to find the dis-
patches saying that further conferences with the
British Treasury representatives are deemed unneces-
sary, since our merchandise exports are of such
extraordinary magnitude. The truth is that with
our cotton shipments and values so heavily reduced
and with our copper and our oil shipments also
greatly restricted—the wheat exports alone being of
heavy volume and value—the trade balance in favor
of the United States is far less than the ordinary at
this season of the year, having amounted for the five
months to Nov. 30 to only $127,331,849, against no
less than $355,556,301 in the corresponding five
months of 1913. Indeed, unless our merchandise
exports shall again rise to their old-time volume, it is
very much to be feared that the gold-export question
will come up anew to trouble us later on.
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The foreign trade statement of the United States
for November 1914, issued yesterday, shows that
while merchandise exports for that month were
heavier than for previous months, as is natural with
the progress of the season, they were by no means
up to those of the corresponding month last year,
there being, indeed, a falling off of nearly 40 million
dollars. The loss, however, follows entirely from
the great shrinkage in the value of the cotton ship-
ments. The decline in these cotton exports reached
713/b million dollars. As the. decline in the aggregate
of all articles was only 39% millions, this indicates
that, outside of cotton, there was a gain of over 31
million dollars. It is actually a fact that much the
greater part of the loss in our foreign exports since
Aug. 1 has been in cotton; speaking quantitatively,
the shipments for the four months have been not
much over 13 million bales, against over 4 million
during the same period last year, and the value
(much lower prices assisting) has been only about 57
million dollars, against 293 millions. Here then is a
decline of 236 millions out of an aggregate falling off
of 383 millions.
The total value of the merchandise exports for

November 1914 was $205,766,424; for the five months
since July 1 they have been $821,035,168, and for the
eleven months of the current calendar year $1,867,-
879,583, these contrasting with $245,539,042 and
$1,084,540,305 and $2,250,822,664, respectively, in
1913. Imports of merchandise for the month were
also less than a year ago, reaching $126,467,007,
against $148,236,536 in 1913, with the respective
five months' totals $693,703,319 and $728,984,004,
and the eleven months' aggregates $1,674,619,401
and $1,608,570,909. The net balance of exports
for November reaches $79,299,417, or 18 million
dollars less than in the month last year and for the
five months only $127,331,849, against $355,556,-
301, while for the eleven months the net outward
movement at but $193,260,182, compares with
642 millions a year ago.
The month's gold movement in November netted

a further loss of metal to this country in the sum of
$7,134,753, the exports, mainly to Canada, having
been $14,526,482 and the imports $7,391,729. The
export balance for the eleven months stands at
$169,206,554 and in 1913 was $22,594,542.

The winter-wheat report of the D( partment of
Agriculture for December 1 announced on Thursday
indicates a condition of that cereal a little lower than
the average of recent years for the date mentioned,
but an area materially greater than that planted
a year ago. In fact, the planting this fall in the
whole country is estimated to have been 11.1% (or
4,135,000 acres) in excess of that of 1913, making
the territory now in the crop 41,263,000 acres,
again a high record. As in the preceding year,
changes in area have been quite general and in a
number of cases unusually large. In some localities
of greatest production very important increases:are
to be noted, Oklahoma showing a gain of 20%,
Illinois 15%, Indiana 12%, Missouri 10% and
Washington 10%. At the South the low prices for
cotton and conviction that a considerable portion of
the current crop will be carried over into the next
season have been instrumental in turning attention
to wheat. Texas has added 20% to its wheat area,
Virginia 60%, North Carolina 75%, South Carolina
200%, Georgia 118% and Tennessee 20%. In

these six Southern States the addition to winter-
wheat area has been no less than 1,653,000 acres
(presumably heretofore given to cotton), or 47%.
In the condition of the crop on December 1 a fall-

ing off of 8.9 points from the similar date in 1913
is officially reported-88.3, contrasting with 97.2—
the drop being ascribed to the absence of needed
moisture over much of the seeded area. It is, how-
ever, unsafe to draw any conclusions at this time
as to the probable outturn ol the winter-wheat
crop. The main question is, how will the crop
emerge from the winter? To some extent rain has
been of benefit to the plant since the date of the
Government report, but it is a long way to next
spring.

Gold-mining operations in the Transvaal continue
unaffected by the various disturbing influences that
have been such adverse factors in other parts of the
world. At the same time production is quite a little
below the level of the period from March 1912 to
June 1913 and yet, month by month, recently the
average daily yield from the mines has gradually
advanced nearer to what might be called a normal
output. In January of the current year the per
diem yield was 21,024 fine ounces, in March 21,510
fine ounces, in May 23,233 fine ounces, in July
23,628 fine ounces, in October 23,668 fine ounces and
for the latest month (November) reached 23,861
fine ounces. This latter is some 1,400 fine ounces
better than a year ago, but compares with 25,244
fine ounces in:November 1912. The actual produc-
tion for the month this year was 715,836 fine ounces,
against 673,486 fine ounces in 1913 and 757,337 fine
ounces in 1912, but for the 11 months reaches only
7,683,001 fine ounces ,against 8,122,009 fine ounces
and 8,347,893 fine ounces, respectively.

Building operations in the United States naturally
become more or less restricted with the approach
of winter, but this year the condition of depression
in many lines inseparable from such a gigantic
contest as is now being waged in Europe is also re-
flected in the volume of construction work. This
applies to the country as a whole and not to in-
dividual localities, for there never is a time that, no
matter what the general influence tending to com-
parative inertia, special or local conditions do not
operate in the opposite direction at some points.
That was true in November 1914 at a number of
cities, notably so at Oklahoma, Cambridge, Mass.,
Burlington, Vt., Salem, Mass., Spokane and Tacoma.
At some other important cities of the country, too,
much greater activity than in the month last year
is recorded, these including Cleveland, New Haven,
Peoria, Syracuse and Worcester. But the vast
majority of municipalities, small as well as large,
have done less in the building line than in November
1913, with Greater New York, Detroit, Hartford,
Indianapolis, Jersey City, Kansas City, Los Angeles,
Milwaukee, Newark, Philadelphia, Portland, Ore.,
Rochester, Seattle, St. Louis and Washington
conspicuous in extent of decrease.
Our compilation for the month of November for

154 cities of the United States shows a total of in3
tended expenditures of only $48,084,108, in contrast
with $56,141,915 in 1913 and over 70 million dollars
in 1912. Greater New York (all five boroughs)
exhibits a very marked decline in contemplated out-
lay, mainly in Manhattan and Brooklyn, the es:
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timated cost under the permits issued 
in November

1914 reaching but $5,522,302, agai
nst $8,629,346 in

1913 and $15,455,942 two years 
ago. Outside of

New York each section into whic
h we have segre-

gated the figures, except New 
England and the

South, makes a poorer exhib
it than a year ago,

exceptionally large operations at Cambridge,
 Mass.,

and Oklahoma accounting f
or the gains in the local-

ities mentioned. The aggregate for the outside

cities (153 in all) is $42,561,806, against $
47,512,569

in 1913.
For the eleven months of the calendar year 1914

the total for the 154 cities at $755,737,935 compares

with 816 millions last year and over 900 millions in

1912. Greater New York's operations aggregate

9 millions less than in 1913 and 70 millions below

two years ago. Outside of this city the combined

operations cover 623 million dollars in 1914, contrast-

ing with 676 millions a year ago and 705 millions in

1912.
Returns from the Dominion of Canada for Novem-

ber are much in line with those for all most recent

months. The Eastern section of the country shows

a very large decline from a year ago in the amount

of work contracted for and in the West a moderate

gain over the very much diminished total of 1913 is

exhibited. In the East any show of activity was

confined to one or two of the smaller municipalities,

Montreal and Toronto reporting very decided de-

clines. Reports at hand nom 48 cities show con-

templated expenditures of only 1$4,362,530 ($2,-

393,385 East and $1,969,145 West), against $8,-

784,109 ($7,194,779 and $1,589,330 respectively) in

November 1913. For the eleven months of the

current calendar year the anticipated disbursements

at the same 48 cities foot up only $95,870,242 ($63,-

167,692 East and $32,702,550 West), comparing

with $143,055,839 ($83,536,361 East and $59,-

469,478 West) last year.

The spectacular movements connected with the

war have this week favored Germany, although the

Allies are reported to have at the same time made
active progress in the western war zone. Early on
Wednesday morning a German squadron bombarded
Hartlepool, Scarborough and Whitby, three im-
portant towns on the English eastern coast. Latest
reports state that 82 persons were killed in Hartle-
pool and West Hartlepool, 17 were killed in Scar-
borough and a number of others in Whitby. The
German squadron included at least several battle
cruisers of the superdreadnought class and two
armored cruisers. The shelling of the Hartlepools

and Scarborough was simultaneous, but Whitby

was visited by the warships after they had left the

other towns. The British Admiralty state that the

light cruiser Patrol and the destroyer Doon were

among the British ships that attacked the cruisers.

These vessels were damaged, but not seriously,

according to official reports. The official German

report, however, declared that two British destroyers

were sunk and another damaged. Aside from the

bombardment, the German vessels laid many mines

as they proceeded, and three British steamers,

coasters, were sunk by these mines on the day of the

bombardment. The British Admiralty, in announc-

ing the naval raid, took the opportunity to point

out that demonstrations of that character against

unfortified towns or commercial ports were not dif-

f
icult to accomplish, provided a certain amount of

risk is accepted, but were devoid of military sig-

nificance. They may cause some loss of life among

the civil population and some damage to private

property, which is much to be regretted, but, the

Admiralty statement adds, they must not in any

circumstances be allowed to modify the general

naval policy which is being pursued. The incident

has caused renewed interest in the German naval

situation, since it is not definitely known what be-

came of the attacking squadron. Some fear is enter-

tained that one or more of the fast vessels may have

eluded the patrols and have reached the Atlantic,

where, temporarily at least, they could undoubtedly

do considerable damage to British commerce.

Whether the attack was a mere demonstration as an

offset to the exploits of the British navy, or whether

it is a part of a more important movement, remains

to be seen. The former view seems to have sup-

port from the fact that in a daring attack reported

on Monday by the British official press bureau, the

Turkish battleship Messudieh was torpedoed and

sunk in the Dardanelles by a British submarine,

which dived under five rows of mines and after suc-

cessfully completing its work returned safely after

being ubmerged on one occasion for nine hours.

Berlin announces a great victory for the Austro-

Gelman forces over the Russians after more than a

month of severe struggle in Poland. The statement

declared that the Russian offenses had been com-

pletely broken down and that the enemy is in retreat.

The news was made the occasion of a fete day in
Berlin, where the schools were closed and the city was

decorated. At the session of the Reichstag word

was received from the Palace that the victory was
"the greatest of the year." An official statement

from Vienna declares that "the latest news permits

of no further doubt that the resistance of the Russian
main force has been shattered. After the defeat

of the southern wing in the battle of Limanovo,

which lasted several days, our allies also gained a

victory near Lodz. The Russians are now completely

routed on the River Bzura. Threatened by our

advance across the Carpathians from the south the

enemy began a general retreat, which they are trying

to cover by stubborn fighting in the regions before

the Carpathians." Petrograd so far is completely

silent on the alleged reverse.
Neither the German nor French communications

are very definite as to what is going on in the West,

but it is apparent that the Allies are still on the of-

fensive from the coast to La Bassee and at various

other points along the front. Both the left and right

wings of the Germans are by unofficial reports de-

clared to be falling back before the attacks of the Al-
lies. Along the right wing in Flanders the Allies are
reported to have made such progress that, working
along the coast, they have reached Westende, aided
by the British fleet off the coast, and are now said to
be pushing forward toward Ostend, the occupation
of which would mark an important step.
Whether it was because they had withdrawn

part of their army to repulse the Russians, the Aus-
trian troops were dealt a severe blow by the Servians
at the beginning of the week. The latter re-cap-
tured Belgrade, which had been taken by the Aus-
trians, and at last reports the invadIrs had all been
driven from Servian territory. Reports have been
received from Purto Gallegos, opposite the Falkland
Islands, that the Dresden, the only vessel of the Ger-
man squadron to escape from the engagement of
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Dec. 8, has been sunk by the British cruiser Bristol,
after attempting to escape from the Straits of Magel-
lan. The report has not been confirmed. Italy
on Sunday reiterated her urgent demand made on
the Porte for satisfaction for the forcible removal
of G. A. Richardson, the British Consul Hodeida
from the Italian consulate, where he had taken refuge,
and his immediate liberation. Turkey agreed to the
release and to the punishment of the offenders.
Greece, according to press dispatches from Athens,
is on the point of declaring war on Turkey.
The expected proclamation was officially issued

on Thursday night bringing to an end Turkish
suzerainty over Egypt and establishing a British
protectorate over that country. This has followed
the action of the Khedive (who was the Sultan's
representative in Egypt, but had little or no power)
in taking sides with Turkey against Great Britain.
Lieut.-Col. Sir Arthur Henry McMahon, who has
been appointed High Commissioner of Egypt, has
had a long and varied experience as a political officer
in India and other parts of the East. He has been
Foreign Secretary to the Government of India since
1911.
The "Osserbatore Romano," according to a dis-

patch from Rome, officially confirms the statement
that the Pope took the initiative for a truce among
the belligerents over Christmas, but that his efforts
failed. The paper says: "The Pope, as a homage of
faith and devotion to the Redeemer, and also out
of sentiments of humanity and pity toward the fam-
ilies of the combatants, confidentially propossd that
the belligerents agree to an armistice. All replied
that they highly appreciated the Pope's initiative,
and the majority consented, but unanimity was
lacking, hence the expected result was not reached."
Dispatches from Berne, Switzerland, give the fol-
lowing information in respect to the recent peace
reports: "The "Journal de Geneve" learns from Aus-
trian sources that Austria-Hungary recently appealed
to Russia for peace. The Russian answer demanded
the surrender of Galicia to Poland, the surrender of
Bosnia and Herzegovina to Servia and Montenegro,
and withdrawal from the alliance with Germany.
Russia also stipulated that a new constitution must
be provided for Austria-Hungary, dividing the Em-
pire into Federal States, one of which should be an
autonomous Bohemia. Austria considered the con-
ditions too hard and ended the negotiations."

It is repotted that Italy will next month issue a
4% loan of $200,000,000. The Dutch Government
proposes an emergency loan of 275,000,000 guilders.
This has already been approved by the Second Cham-
ber of Parliament. In advocating the loan, the
Minister of Finance, Dr. Treub, declared in Parlia-
ment that there was still a possibility that the Nether-
lands might be involved in the war. He said it was
as much necessary now as at the first moment of the
crisis that Holland be ready both in a military and
economic sense. The Minister said that the position
of the Bank of the Neverthelands was very strong.

Gen. Hugh L. Scott, Chief of the General Staff
of the United States Army, has been ordered to Naco,
Arizona, by President Wilson, and is expected to
arrive at the Mexican border at 2 o'clock this after-
noon. His mission is to use his strong personal
influence with the Mexican factional leaders in an
effort to avert the crisis that has been reached, owing

to the firing of shots over the border line into the
United States. These shots were "wild" ones in en-
counters between the troops of the rival adminis-
trations in Mexico, and if Gen. Scott's mission should
not prove successful in inducing the Mexicans to
keep their bullets in Mexican territory, it is expected
that Gen. Bliss, who is in charge of American troops
on the border, will be authorized to take such meas-
ures as he deems bast to force greater care. Up to
the present, however, tho Administration does not
appear to believe that the situation will become more
critical than it is. Internal affairs in Mexico con-
tinue as unsatisfactory as ever.

Cable correspondents in London seem to agree that
the English Stock Exchange will. resume business
early in January. Sentiment of the members, never-
theless, does not appear unanimous that reopening
at that time is desirable. It is reported that the
Government has assented .to the formal resumption
of trading provided the banks do not object; no op-
position seems to be feared from the latter source.
While the sharp rise in quotations that attended the
opening of the New York Exchange was conceded
to have produced an excellent impression in London,
advices from that centre were very prompt in stating
that it was feared that the buoyancy would not be
maintained. These fears were confirmed later in
the week by the reaction that took place in the New
York market. It is understood that the restric-
tions that will be placed upon London trading will
be particularly severe, and include the following
features: First, that all dealings at first must be
strictly for cash; second, that the minimum quotations
already in force will be maintained, with distinct
possibility that the list will be extended (only high-
class home securities and American securities being
now quoted at minimum prices), and, third, sales
of stock by or for enemies will be prevented as far as
possible, probably by the broker who delivers the stock
being obliged to present an affidavit and a letter of
indemnity guaranteeing that the stock in question
is not being sold for account of an enemy.

It is also suggested that in order to prevent short
selling, which would in any event be rsetricted by
the enforcement of the rule for dealing for cash only,
the sellers be required to give the numbers of the
stock certificates or of the bonds. It is understood
that these restrictions are by many members of the
Exchange considered unnecessary, and that they will
feel inclined to ignore the Exchange and continue
doing business in the Street or over the telephone.
It is not improbable, however, that such action would
be resented at once in London as marking a method
by which trading for the enemy could be conducted.
With the present inflamed state of public opinion,
in London, especially, since the raid of the British
east coast by the German crusiers, it will most likely
be found exceedingly difficult to do business inde-
pendent of the methods prescribed by the Exchange.
There are, moreover, indications that self-interest
is the main feature arraying members of the London
Stock Exchange on the opposite sides of this import-
ant question. Large houses are reported to be do-
ing a satisfactory business under current conditions
on the basis of private negotiations. Some of these
are quoted as stating that they probably would not
do a larger business even if restricted trading were
introduced at once on the Exchange. In that event
they would most likely have to divide their business
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with smaller houses who would then possess equal

facilities. The Exchange Committee that has been

in charge in London does not appear to have given

the same satisfaction to members of that institution

as has the Special Committee of Five of the New York

Stock Exchange that has managed affairs so accepta-

bly in New York since the war began. A mass meet-

ing of the members of the London Stock Exchange

was held on Thursday afternoon. A resolution was

passed condemning the emergency rules of the Ex-
change and the manner in which they have been ad-
ministered. Another resolution that was adopted
recited that it was desired that all new rules from
now on, especially those relating to the resumption of
business on the Exchange, should be submitted to
the members of the Exchange before being confirmed
by the Committee. It is considered hardly probable
that the London Exchange Committee will be re-
elected in March, when its term of office automati-
cally expires.

Press dispatches from London state that a consid-
erable amount of stock was shipped to New York on
the Cunard Line steamer Lusitania last Saturday.
There does not appear any definite basis for esti-
mating the volume of sales of securities on foreign
account that took place on the sharp rise in quotations
in New York last Saturday and Monday, following
the resumption of open trading in stocks on the local
Exchange. In those two days many of the leading
American railroad securities held abroad were not
included in the list in which open dealings were per-
mitted. Open trading in such stocks as Union Pa-
cific, Southern Pacific, United States Steel, Chesa-
peake & Ohio and similar issues did not begin until
Tuesday morning, and thereafter there was quite
a marked contraction in the volume of business and
also a gradual recession in quotations of securities
that had been so strong on the two preceding business
days. It is suggested from London, inasmuch as
the scheme that has been agreed upon for the relief
of the London Exchange permits liquidation of pre-
moratorium speculative positions in London as soon
as July 27 prices are touched, that there will be in-
ducement for London Exchange members to sell on
behalf of their clients in New York rather than
take the possible chance of having their accounts
tied up "until a year after peace has been declared,"
which is the alternative under the Government plan
of Stock Exchange relief in the event of the July 27
prices not being in the meantime reached. It
is probably true that a substantial influence of de-
lay in opening the London Exchange has been the de-
sire of the banks and other financial institutions to
avoid the necessity of placing current low values on
their investment securities in their annual statements
rather than the higher figures that were quoted in

July.
London brokers were quoted on Wednesday as

declaring that the bombardments by the German
cruisers of the unfortified towns on the east coast

as being "the best bull point for some time." A less

enthusiastic attitude was, however, evident later in

the week, when it was found that the enemy's

cruisers had not even been seriously engaged by the

British.warships, but had escaped, and it was not

known whether any of them had been able to reach

the Atlantic, where for a time, at least, they could

be a direct menace to British and French commerce.

Prices of securities on the London market during the

week have been maintained, the naval incident
having apparently made no lasting impression. An
issue of £1,000,000 three-year 5%% notes at 983/2
was announced by the Grand Trunk Railway, and
the new issue did not depress the older securities of
the road. City of Montreal bills to the amount of
000,000 were re-paid in London on Wednesday.
The new war loan is quoted at a discount from the
offering price of 3-16%. Brazilian securities were
reported to be firmer. Egyptian bonds were favor-
ably influenced by the proclamation of the British
protectorate over Egypt. It is stated that a majority
of the members of the London Stock Exchange are not
in favor of permitting naturalized German members
of the Exchange to enter the house when business is
resumed so long as the war lasts. Money in Lon-
don has ruled rather firmer, closing at 1@13i% for
day-to-day funds and 2@24% for funds extending
into January.

Financial conditions in Paris continue to improve,
so far as transactions on the Bourse are concerned,
though French rentes do not reflect the better con-
ditions, closing at 70.55 francs for cash, against
73 francs a week ago for cash. The financial reviews
of both the Paris "Temps" and "Journal des Debats"
on Monday last, referring to the first week's opera-
tions on the Bourse, agree that the conditions were
better than expected. The latter paper remarks
that the transactions were naturally limited, as the
trading was for cash only. But the appearance of
the Bourse was far different from what it was in the
days preceding the close, when avalanches of selling
orders found no buyers. The paper said: "The
public is now showing no eagerness to sell, the few
who do sell being those who wish to secure resources.
Sound securities are in demand. If some of them
have not been quoted, it is due to the sellers and not
to the buyers." The "Temps," on the other hand,
declares that there are already signs of intervention
which rob quotations of sincerity. It points out
that the greatly feared rush ot selling orders has not
occurred, the provincial bourses which had not closed
during the war having been available as an avenue
for the disposal of urgent sales. For the fourth time
since the beginning of the war, according to press
dispatches cabled from Paris, the financial settle-
ments have been postponed. The moratorium,
applying to all negotiable securities dated prior to
Sept. 4 and maturing before March 3 1915, has been
extended for two months. It is declared that busi-
ness appears to be better than at any time since the
war began, this remark applying both to industry
and trade. More coin is in circulation. Gold
which had been in hiding is occasionally given as
change now, and when depositors go to their banks
they are once more asked whether they. desire part
of their withdrawals in gold. Country post offices
are reported to be paying out gold in change to some
extent. One of them on Thursday is reported to
have given an American automobilist 400 francs in
gold in changing a 1,000-franc note.
The French Budget Committee, which was called

together to consider the request for an advance
expenditure for the first six months of the war in
1915 has decided upon 8,525,000,000 francs. The
war itself, it is figured, will absorb 6,030,000,000
francs. The expenditure for the navy will be 338,-
000,000 francs, making the money cost of the war
about 1,000,000,000 francs ($200,000,000) monthly.
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This sum is additional to the usual expenditures of the
army, but it includes 507,000,000 francs allowed to
families of soldiers, 20,000,000 francs to persons out
of employment, 51,000,000 francs for the mainte-
nance of persons driven from their homes by the
German invasion, and to various other items due
directly to the war. The $200,000,000 monthly for
next year is about the scale of expenditures for the
five months of war in the present year. The French
Cabinet on Monday examined the tax schedule
prepared by the Minister of Finance, and decided
that it was an impossibility to prepare the 1915
budget and have it voted by Parliament. The
Government, therefore, has decided to declare half
the regular taxes payable, the returns to be distrib-
uted by decree. No new taxes will be imposed.
The operation of the income tax law, due to go into
effect on Jan. 1, has been indefinitely postponed on
account of the impossibility of drawing up schedules.
Premier Viviani will, it is understood, make a formal
announcement in the name of the Government be-
fore Parliament on Dec. 22.

A Berlin dispatch via Berne, Switzerland, explains
that the repressive measures in Germany against
trading in gold as a commodity at a premium and
the continuous urging, particularly as regards the
peasantry, to induce the people to give up in the
national interest their hoards in exchange for notes,
are the reasons that the gold stock in the Imperial
Bank of Germany, which at the opening of the war
was 1,253,000,000 marks, has increased to 2,019,-
000,000. An official note issued in Berlin calls
attention to the fact that petroleum has been accumu-
lated and is being held for speculative purposes.
The Imperial Government has therefore warned all
persons that it will require dealers to declare under
oath what quantities are held and will seize it when-
ever necessary to prevent speculation.

Official European Bank rates have not yet been
changed, the Bank of England rate remaining at 5%,
Paris 5%, Berlin 6%, Brussels 5% and Amsterdam
5%. Private bank rates on the Continent still re-
main entirely nominal. In London 274% remains
the general rate for both short and long bills.

The weekly statement of the Bank of England
registered an increase of £961,328 in the gold coin
and bullion holdings, bringing the total up to £72,-
414,101, which compares with £35,420,649 a year
ago. There was a reduction of £159,000 in note
circulation and the total reserve increased £1,121,-
000, now standing at £55,272,000, against £25,075,-
054 at this date a year ago. Public deposits de-
creased £1,835,000 and other deposits increased
£1,832,000. The substantial reduction of £1,119,000
in other securities (loans) was reported, representing
the running off of bills which could not be further
extended. The loan item now stands at £116,481,-
000, and compares with £27,018,013 at this date
a year ago. The proportion of the reserve to lia-
bilities is at the highest figure reached since the war
began, namely 33.31%, against 32.63% last week
and 14.60% on Aug. 6. Our special correspondent
furnishes the following details by cable of the gold
movement into and out of the Bank for the Bank
week: Inflow, £1,817,000 bought in the open mar-
ket and £650,000 released by India, against which
there were £1,000,000 set aside and "earmarked"

currency note redemption account and £506,000
sent to the interior of Great Britain. We add a
tabular statement comparing for the last five years
the different items in the Bank of England re-
turn:

DANK OF ENGLAND'S

1914.
Dec. 16.

Circulation  35,591,000

Public deposits 43,167.000

Other deposits, 122,736,000

Government securities__ _11,9E0.000

Other securities 116,481,000

Reserve, notes and coin_ _55,272,000

Coin and bullion 72,414,101

Proportion of reserve to

liabilities   33.31%

Rank rate 5%

COMPARATIVE STATEMENT.

1913.
Dec. 17.

1912.
Dec. 18.

1911.
Dec. 20.

1910.
Dec. 21.

28,795.595 28,753,045 29,285,900 28,643,605

8,028,166 11,300,721 15,207,032 10,639,809

37,464,317 40,240,594 40,839,755 38,232,240

11,194,036 13,034,568 15,271,186 15.899,668

27,018,013 34,157,326 35,218,933 28,064,600

25,075.054 22,169,952 23,304,432 22,670,288

35,420,649 32,473,897 34,140,332 32,863,893

55.10% 42.98% 49.40% 50.01%

5% 5% 4% 4%%

In local money eh cles the situation continues one
of distinct ease. All fixed maturities are now quoted
on a 3%@4% basis and call money renewals during the
closing days of the week were at 3%. The banks are
quite willing to buy commercial paper freely, but
the supply is comparatively light and first-class names
do not require a larger discount than 4%. There is
no special feature otherwise in the general money
situation. The speculative business on the New York
Stock Exchange since the resumption of open trad-
ing in stocks on Saturday last has not been suffi-
ciently active to cause any strain in funds. The
banks will, in fact, continue to maintain reserves in
excess of the new requirements of the F-deral Re-
serve law, and there appears no distinct indication
at the moment that the supply of call money will be
cue-ailed by reason of the banks lending to the full
limit permissible under the new conditions. Satur-
day's bank statement (the actual figures) showed
an increase in loans of $2,559,000, in net demand de-
posits of $6,289,000 and in net time deposits of
$1,166,000. Note circulation decreased $5,149,000,
reserves in "own vaults," which aggregate $333,-
559,000 (of which $261,501,000 is specie), decreased
$2,557,000; reserves in Federal Reserve banks, which
show a total of $93,842,000, decreased $337,000,
while reserves in other depositaries increased $1,474,-
000, to $30,069,000. The aggregate reserve is
$457,470,000, showing a decrease of $1,420,000,
which, with an increase of $1,053,230 in the reserve
requirements, was repsonsible for a contraction in
the surplus reserve of $2,473,230 for the week, leav-
ing the total surplus $116,992,400. New York
City national banks have thus far retired to date a
total of $128,581,540 emergency currency out of the
maximum issue of $144,000,000.

Referring to rates in detail, it may be said that
call money has this week covered a range of 3©3%%.
The extreme figures on Monday were 3@3%, the
higher rate being the renewal basis; on Tuesday,
largely as a result of the activity in Stock Exchange
trading, the preceding day quotations were marked
up Yi% to 33/1@39'%, though 3M% still remained
the renewal basis. On Wednesday 3% was the
highest and ruling rate, with 3% the lowest; Thurs-
day's range was 3@331%, with renewals at the lower
figure, and on Friday 332% was the highest and
3% the lowest and also the renewal rate. Time
money closed uniformly at 39@4% tor all maturi-
ties, which is a reduction ot YI@M% for the week.
Commercial paper has declined about h%, closing at
4@4Y% for sixty and ninety-day endorsed bills
receivable and for four to six months' single names of
choice character. Abour should be added to
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these figures for names that are less favorably

known.

In sterling exchange circles the week has been quiet

and entirely normal. The tendency has been rather

irregular, with the general trend towards easier

conditions, due to an appreciable increase in the of-

ferings of bills, especially against wheat and cotton

shipments. On Tuesday and Wednesday fractional

advances in rates were recorded, ascribed to prepa-

rations for remittances against foreign sales of se-

curities resulting from the facilities afforded by the

reopening of the New York Stock Exchange for open

trading in stocks. But the demand was not main-

tained, and it is evident that, if the foreign exchange

market may be relied upon to indicate the volume of

the foreign selling, then the amount thus tar has cer-

tainly not been important. New sales of wheat for

export have been exceptionally heavy this week,

and the prospects of a substantial supply of grain
bills from now on may be regarded as quite favorable.

It has been definitely announced this week that the

conferences between American and English Treasury

delegates that were transferred to London have

been abandoned for the present, as conditions have

so completely adjusted themselves that there is

nothing further to discuss. If sterling exchange rates

may be accepted as an accurate indication, it will

soon become a question whether Engilsh bankers will

begin returning gold to us from Ottawa. There is no

real demand for the metal here, as our own money

situation has become one of such conceded and obvi-

ous ease. But in this ours is no different, so far as

actual money supplies and money rates are concer
ned,

from the situation existing in the London 
market

after the British Government had come to the relief

of that market and after the first effects of the

war scare had passed. Nevertheless, there was

at that time an insistent demand that America

should ship gold to England. Details of our

Government's November foreign trade statement

an given on another page of the "Chronicle."

It is of interest to note, however, in passing,

that November exports exceeded the imports by

$79,299,417. While this compares with an excess

of $97,302,506 in the corresponding month of last

year, it compares with an excess in October of the

present year of only $56,630,650 and an excess in

September of but $16,341,722, while in August there

was an excess of imports of $19,400,406. The value

of breadstuffs exported in November was $40,232,-

832, an increase of no less than $30,125,000 compared

with the corresponding month last year. Cotton is

still backward, but arrangements are being made

whereby the outward movement of the Southern

staple will be expedited.
Severe weakness has again developed in exchange

on Berlin, bankers' sight drafts closing at 8834, against

91% a week ago, and cable transfers finishing at
88%, against 92. This weakness certainly does not
suggest that the opening of the New York Stock Ex-

change has been utilized in large measure by repre-

sentatives of German holders of American securities

to liquidate. Exchange on Paris, on the other hand,

has been weaker, which is ascribed to the establish-

ment of additional French credits here. Checks
closed at 5 16, against 5 133/ a week ago, and cable
transfers without change at 5 15. Exchange on
Amsterdam is fractionally higher, closing at 40%
for bankers' sight drafts, against 403/ a week ago,

while bankers' cables are without change at 40%,

and commercial sight is 403®40 5-16, against 403.

Italian exchange closed at 5 29, against 5 273'

last week. In Paris the London check rate

closed at 25.20 francs, against 25.123/ francs last

week.
Compared with Friday of last week, sterling ex-

change on Saturday was slightly easier in tone,

though actual quotations were practically unchanged

at 4 873/2 for demand, 4 88 for cable t
ransfers and

4 843/®4 8434 for sixty days. On Monday further

weakness developed, largely on the accumulation of

offerings over the week-end; demand declined to

4 87®4 873/8, cable transfers to 4 87%®4 87% and

sixty days to 4 843/2; trading was dull and the volume

of transactions small. Sterling quotations ruled firm

and higher on Tuesday, with an advance to 4 873(®

4 873/ for demand bills and 4 87%®4
 88 for cable

transfers; sixty days, however, declined to 4 843(;

business was still very quiet. On Wednesday the

market fluctuated irregularly, although the net

changes were small; the firmness was attributed to

inquiries coincident with the sale of American stocks

by Europe, while liberal offerings of commercial 
bills

here caused some weakness; the range was 4 88®

4 883 for cable transfers, 4 87%®4 87% for dem
and

and 4 84%®4 843/2 for sixty days. A weaker tone

was evident on Thursday, due mainly to a further

increase in the supply of bills, chiefly cotton; de-

mand receded to 4 873.®4 87%, cable transfers to

4 87%®4 87% and sixty days to 4 843®4 843 

On Friday the market ruled irregular and quiet.

Closing quotations were 4 843/2®4 84% for sixty

days, 4 87®4 873/i for demand and 4 873/2®4 87%

for cable transfers. Commercial on banks nominal,

documents for payment nominal. Seven-day grain

bills at 4 86®4 863. Cotton for payment nominal;

grain for payment nominal.

The New York Clearing-House banks, in their op-

erations with interior banking institutions, have

gained $1,463,000 net in cash as a result of the cur-

rency movements for the week ending Dec. 18.

Their receipts from the interior have aggregated

$9,243,000, while the shipments have reached

$7,780,000. Adding the Sub-Treasury operations,

which occasioned a loss of $8,112,000, 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 $6,649,000, as follows:

Wiek ending Dec. 18. Into Out of Net Change in
Banks. Banks. Bank floldings.

Banks' Interior movement $9,243,000 $7,780,000 Gain $1,463,000

Sub-Treasury operations 20,681,000 28.793,000 Loss 8,112,000

Total $29,924,000 $36,573,000 boss 86,649,000

The following table indicates the amount of bullion

in the principal European banks:

Dec. 17 1914.

Banks of
Gold.

- -

England__ 72,414,101
France a_ _ 164,880,000
Germany_ 100,946.550

176,540,000
51.578,00
22,614,000
47,007,00
16,302,000
15,380,000
5,798,000
9,511,200
2,361,000

Russia _
AU9. Rune
Spain
Italy 
Netherl'do
Nat .Belgd
Sweden _ _
Swits 'land
Norway.  

Dec. 18 1913.

Total. Gold.

  72,414,101 35,420,649

13,160.011 178,040,0 140,984,24

2,000,000 102,946,550 60,436,100

4,348,11, 180,888.0 167,358,000

12,140,0'1 63,718,00 51,585,000

28,121.000 50,735,000 19,071,000

2,621.''' 49,628,0
132,200 16,434,2
600. 15,980,
  5,798,
  9,511,2
  2,361,00

I I
I I,

I I I
I I I

I

12,456,000
8,342,000
5,689,000
6,856,000
2,577,000

Total.

26,032,960
13,843,650
5,826,000
10,792,000
28,942,000
2,950,000
757,000

4,171,000

35,420,649
167,017,200
74,279,750
173,184,000
62,377.000
48,013.00.
43,537,000
13,213,000
12,513,000
5,689,000
6,856,000
2,577,000

Tot. week 85,331,851 63,12
2,2 748,454,051 556.361,9891 93,314,6101649,676,599

P7ey. week 82,737,423 63.01
6,300 745,753,723 556,939,332 92,675,4771649,614,809

a Data or 1914 for Oct. 15. c July 30. d Sept. 21.
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THE RAID ON THE BRITISH COAST.
In many respects, the bombardment of three

English sea-coast towns on Wednesday, by two
German battleships and an armored cruiser, has
been one of the most spectacular events of the
European war. It was not a strategic exploit of
any consequence. It accomplished nothing in the
development of a campaign. So far as can now
be seen, it had less resemblance to a move in a
modern naval program than to the dare-devil forays
of Sir Francis Drake on the Spanish coast—indeed,
it had less of tangible consequence even than than
those achievements of the Elizabethan captain, be-
cause Drake usually managed to destroy a good
number of the enemy's war-ships and a substantial
amount of his military stores.
This seemingly purposeless character of the exploit

of the German ships caused very general perplexity
among those who read the news on Wednesday.
The attacking vessels had taken a great risk. In the
night, and apparently in a heavy mist, they had
rushed from Heligoland or Kiel, through mine-fields
and between British patrol ships. Of the three
towns bombarded, only one—Hartlepool—had any
military or naval importance, and that was almost
exclusively commercial. Scarborough and Whitby,to which also the German gunners directed their
attention, were seaside summer resorts, with popu-lations of only 40,000 and 12,000, respectively.
Yet the bombardment was persistent enough, evenin these two towns to kill some twenty civilians,
injure more than one hundred, and inflict consider-
able damage on buildings, while the loss of life and
property at Hartlepool was considerably larger,
the killed being reported as 82 and the wounded as
264. Having done this, the German ships with-
drew and that was the end of the episode—except
that the retreating vessels were able successfully to
beat off four or five smaller British vessels, one of
which was sunk.
Among naval and military critics, two separate

explanations have been given for the German raid.
In the view of some, it may have been a preliminary
step in a larger plan for bringing the whole German
fleet into the open sea, to inflict what damage it
can on the enemy, and to try conclusions with the
British fleet. According to others, it was merely
an isolated manoeuvre, adopted with the double
purpose of terrorizing the people of England and
satisfying the people of Germany, who are assumed
to have been showing discontent at the keeping of
the country's main fleet idle in a protected harbor,
while disaster was happening to such German ships
as were on the open sea. If the placating of German
public opinion was the purpose, the end will doubt-
less have been accomplished, for the time at least.
But the terrorizing of the English people, by demon-
stration of the possibilities of invasion, is something
which may easily defeat its own purposes. Excite-
ment, agitation, and to a certain extent alarm, will
undoubtedly be aroused; but along with them, under
such circumstances, will always come anger, patri-
otic demonstrations and increasing enlistments in
the army. All of these consequences have already
become visible in England during the brief time
since Wednesday's German raid on the Yorkshire
coast.

Whether this spectacular incident is or is not the
precursor of a more general movement by the German

fleet, it adds significance to a highly interesting
chapter of naval history. That Germany's main
naval force would take refuge in the Kiel Canal,
when the more powerful English fleet went to sea
on the declaration of war, all naval experts as-
sumed beforehand. Many, however—among them,
if we remember rightly, the late Admiral Mahan—
expected that some sort of general engagement would
be fought in the first few months. The German
naval staff, however, seems thus far to have pro-
ceeded on the so-called theory of "attrition"; depend-
ing mainly on the activities of the submarines and
the torpedoes to destroy one of the enemy's ships
here, another there; so that, by constant pursuit of
such tactics, the disparity in fighting power, as
between the two navies, might be progressively
diminished.
But if this was the program, it has not worked

satisfactorily. The British navy has indeed lost
16 vessels thus far in the war, including two battle-
ships and 11 cruisers, but excluding submarines and
auxiliaries. A good part of these losses resulted
from submarin:' attacks; some of them from important
sea fights on a foreign coast. But, as against Eng-
land's loss of 16 ships, Germany has in the same time
lost 18 large vessels. The German navy has 88
vessels left; the English, 204. Thus the British
superiority in sea power, after nearly five months
of war, is numerically greater than it was when the
war began—this without allowing for the larger
number of new English ships under construction
and now nearly or quite ready for service.
Every distinct achievement of the Germans, in

destroying one or more British ships, has thus far
been matched by a similar achievement on the other
side. The sinking of the English cruisers Aboukir,
Cressy and Hogue on the North Sea on Sept. 22 was
offset by the torpedo-boat attack off Heligoland on
Aug. 28, in which four German warships were sunk.
The destruction of the Hawke by a German sub-
marine on Oct. 16 was shortly followed on Nov. 10
by the destruction of the Emden, under the fire
of the Australian cruiser Sydney. Where the Ger-
man fleet off the coast of Chili defeated Admiral
Cradock's fleet on Nov. 1 and sunk the Good Hope
and the Monmouth, the naval battle off the Falkland
Islands on Dec. 8 resulted in the sinking of four
German ships by Admiral Sturdee's fleet. Thus,
even on the program of action adopted by the Ger-
man navy, Great Britain has to date the distinct
advantage.

It is not easy to imagine the outcome of a possible
change to offensive tactics by the German navy
on a larger scale. An engagement in which the
Zeppelins as well as the submarines will co-operate
with hitherto unknown degree of efficiency has been
a picture constantly present in the imagination of
naval critics. But the Zeppelins are an unknown
quantity in a great naval battle, and the risk of
incurring a great defeat in the North Sea would not
be readily taken by Admiral von Tirpitz and his
careful associates. The probability is that they
have reckoned on some rash venture by the English
fleet, relying on its superior numbers, such as would
offer the opportunity for reducing the numerical
odds against the Germans on the sea. But Admiral
Jellicoe's patience and self-restraint have given no
such opportunity, and thus far his policy of merely
"bottling up the enemy" seems to have been cordially
approved, both by the Admiralty and by the British
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people. It is not inconceivable that Wednesday's

raid on the British coast may have had the ulterior

purpose of arousing such impatience among the

English people as might force the hand of the

commander. That remains to be seen.

The longer outcome, whichever way the fortunes

of naval war incline, is not pleasant to contemplate.

A general engagement, which should settle the ques-

tion of sea power as it was settled in our Spanish

war by the battle off Santiago, or in the Manchurian

war by the fight in the harbor of Port Arthur, is

dilD thing; attacks on important fortified commer-

cial cities from the sea would be something very dif-

ferent—a new chapter in the aggravated horrors

inflicted by what we call our modern scientific war-

fare. For the matter of that, we do not see what

assurance the civilized world possesses that the de-

structive energies of a fleet, once with undisputed

access to the enemy's coast, would be confined to

fortifications or fortified cities. The rule of immunity

for unfortified towns did not help the little Belgian

towns, and this week's naval bombardment without

notice of such towns as Scarborough and Whitby,

where no strategic purpose whatever could be served,

are not altogether cheerful omens.

THE COMMISSION ON INDUSTRIAL
RELATIONS.

The Federal Commission on Industrial Relations

possesses a title very dignified and impressive,

suggesting an importance of which its members are

doubtless more than fully conscious and proud.

Industrial relations are of large consequence, in-

asmuch as industry is at the very bottom of pros-

perity and even of life, and therefore it is related

to (or has relations with) everything and everybody;

but the country has already had much experience of

commissions for investigating and regulating things,

and has discovered that the investigations, with

possibly a few very rare exceptions which prove the

rule, never yield any useful knowledge of the sub-

jects covered or lead to any suggestions which are

just and practical for betterment. Moreover, they

are either a pretense of doing something for relief

of a generally-felt undesirable condition (as in case

of the high cost of living) or they are an instrument
for the benefit of some interest or faction.

This one on Industrial Relations was authorized
in the summer of 1912, now just 28 months ago,
$110,000 being appropriated for its expenses at the
start. This was consumed as surely and naturally
as water in a basin is drawn up by a towel, which is
let into the fluid and left remaining there, and a
quarter-million more has been spent or appropri-

ated since. A report, the "first annual", was very

lately issued, and in it we are told that there is

general dissatisfaction and unrest; that there are

difficulties and friction between employers and those

they hire; that one prominent cause of unrest is the

inequality of property distribution, and that social

justice ought to be more earnestly studied and

desired. National labor exchanges are recommended

and the Commission is going .on with its discoveries

of what everybody knew already; it is "investigating

these questions, land tenancy, farm labor, land

ownership, speculation and taxation, as affecting

industrial conditions and relations."

It is investigating, or proposes to investigate, the

Colorado mining troubles, and on January 11 it

proposes to begin looking into organizations such

as the Rockefeller Foundation, particularly that

Foundation. It wants to know what that organiza-

tion is doing, notwithstanding newspaper readers

have been learning of some work of late, such as the

relief of Belgium. A scope is suggested which is

broad enough to consume a quarter-million: "every

phase of social, industrial, educational and financial

affairs in the country will be gone into, in an effort

to determine to what extent these branches of the

national life are affected by the great aggregations

of capital." Are not self-perpetuating organiza-

tions "a menace to the future political and econo-

mic welfare of the nation ? " Fear is said to be

expressed that such institutions, "if not checked by

legislation, will be used as a basis to change the form

of government of the United States." Is not this

"a menace to the gold supply of the nation ? "

How do these organizations stand in politics? What

are they "doing to relieve industrial unrest? What

is the labor policy of big business in general ? "

That such questions can be put and such wild

notions can be uttered is at once almost exasperat-

ing and discouraging, but all this uncovers the

animus of the whole "inquiry". It is the same

familiar truckling to organized labor which has

already proved in practice to be beyond the control

of courts and has actually succeeded in getting itself

exempted from amenability to the law that forbids

combinations in restraint of trade. Labor has got

itself defined as not a "commodity" and as not

responsible at law for organized attempts at co-

ercion.
But, putting all this by for the moment, we submit

that the Commission on Industrial Relations is

not worth its cost or any cost, and that it does not

comport with the need and duty of economy which

the President has now so justly commended to the

country.

WHAT GOVERNMENT OWNERSHIP OF

TELEPHONES MIGHT MEAN.

Washington correspondents report a reaction of

feeling away from Government ownership, the

conservative opinion in Congress being that this will

make no advance now and perhaps for a considerable

time. Several things are mentioned as conducive

to this: the result of the elections, the present strait

of the railroads, and possibly a growing fright over

the dangerous vastness of the proposition itself.

This is encouraging, yet Postmaster-General Burle-

son renews his scheme for assumption of telegraph

and telephone (one of the worst of the bunch of

schemes) and so persistently has the notion of

Government expansion been pushed that it may be

well to point out the monstrous fallacies in this

one.
Mr. Burleson cites the assertion in his report of

a year ago that the telegraph and telephone in

private ownership "infringe upon a function re-

served by the Constitution to the National Govern-

ment. . . the principle of Government ownership

and control of the telegraph and telephone finds its

greatest strength in the Constitution." All that

document contains which has even a remote refer-

ence to either is seven words which specify, among

things which Congress "shall have power" to do,

this: "to establish post offices and post roads," and

this mention of a primitive means of communication

was at a date when even railroads had not been f ore-
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seen. One might almost query whether a man who
can make such a wild assertion has ever read the
Constitution. His reference to the early stages of
the telegraph is both pointless and incorrect; so far
from making so much as an implied reservation of
that discovery as a Government matter, what
Congress did was to grant a small appropriation
(obtained with great difficulty) to build a short
experimental line, in aid of Morse, who was strug-
gling as many other inventors have had to struggle,
that were in advance of the foresight and fatih of
their time.
The telegraph and telephone are monopolistic "and

when operated under private control do not render the
maximum of public service at the minimum cost to
the whole people." This is Mr. Burleson's "firm
conviction", to which he is personally entitled, al-
though these great utilities are not likely to be as
well used and understood in Texas as in more
populous sections; but all the facts of experience are
squarely against him. Testimony is abundant.
For instance, the author of a review of public owner-
ship of the telephone in Europe tells us that in 1911
the United Kingdom had 644,000 telephones in use
but would have had three millions if the ratio to
population had been as in this country, and in 1902
the telephone here was in four times as extensive
use as in Germany. Now (says M. Guyot) the
telephones in Great Britain number 1.4 per hundred
of population, against 8.1 here, and London itself
has only 2.8 per hundred, while Los Angeles has 24.
In 1912 the ratios of the several types of message
were, in Europe, 71.2% by first-class mail, against
39.4% here; 1.5% by telegraph, against 0.4% here;
27.3% by telephone, against 60.2% here. Thus,
Europe had about 33/2 times the telegraph traffic
of this country, and nearly twice as much first-class
mail traffic, but only two-fifths as much telephone
traffic; use of the telegraph was about 2% of the
mails in Europe, and here about 1%, the greater
distribution and efficiency of the telephone in this
country causing this contrast.
Presumably, the comparative inefficiency of the

telephone in Europe has much to do with its slow-
ness of spread. After relating how improvements in
such matters as switchboards, exchanges and trans-
mission conduits are not adopted in France and how
devices which have been discarded here as anti-
quated are slowly taken up there as great steps in
advance, M. Guyot tells how, in 1905, he returned to
Paris from this country and rang for "Central". In
a couple of minutes he was answered, but then he
had to stand and listen to various conversations more
or less private, and when he protested he was
penalized for 15 days, in which time he could neither
reach anybody nor be reached by this modern con-
venience. The Department, he says, pleads every
excuse, lays fault upon the instrument, sends an
inspector to fix it promptly (who arrives in the
course of 15 days) and the Department "presumes
to suspend on its own authority the service of cer-
tain subscribers with whom it is at odds." He tells
of the case of a certain Mlle. Sylviac, whose tele-
phone was shut off for 17 days as a rebuke, and she
summoned the responsible Minister to court, de-
manding to be reimbursed for her money during the
term, at least, but Government squirmed and evaded,
denied jurisdiction in the court, and finally beat
the lady. When M. Guyot remonstrated in his
own case, he says, and cited how things are done

here, "what can you expect (said the official) they
have private companies in New York. . . . It would
cost us 80 million francs to introduce such a system.
. . .We are four years behind the times and you com-
plain when you have to wait five minutes, you can
see for yourself how unreasonable you axe."
Yes, "how unreasonable!" Put by for the

moment every other consideration relating to Govern-
ment assumptions and ownerships, would people in
New York, or in any even third-rate American city,
like to exchange the sort of telephone service they
now have for the kind of maximum of efficiency and
minimum of cost that is obtained under government
in Europe?

OUR HARVESTS IN 1914.
The final estimates of production of our grain

crops in 1914, as promulgated by the Department
of Agriculture, disclose a situation quite a little
better than in the previous year, although in some
instances indicating how considerably an early
promising outlook can be marred by unfavorable
weather conditions. Most of the grain harvests
have been in excess of 1913, and in two cases—winter-
wheat and rye—new high records in production have
been established, but spring-wheat, of which a yield
only second to the bumper crop of 1912 was ex-
pected, has turned out less than last year and corn
and oats have proved somewhat of a disappointment,
severely hot and dry weather in some of the States
furnishing all requisite explanation.

Aside from grains, a very satisfactory outcome is
to be noted as regards a number of important crops.
Cotton, for example, promises a yield of unexampled
proportions, but unfortunately the war in Europe
having very seriously restricted demand for the
staple, a decided decline in prices has resulted and,
furthermore, a large percentage of the product will
necessarily be carried over into the next season.
White potatoes, a universal food crop, are in very
much more bountiful supply than a year ago. Fur-
thermore, fruits and vegetables quite generally
have turned out much better than in 1913, apples
being in excess to the extent of 113 million bushels,
or over 75%. Summing up the general situation
as it appears to the Department of Agriculture, the
estimate of production indicate that the aggregate
yield per acre of all crops is about 9.4% greater than
last year and some 2.3% larger than the 10-year
average.
The corn yield is put at 2,672,804,000 bushels, or

226 million bushels more than the outturn of 1913,
but 452 millions below the bumper crop of 1912.
The year's product per acre at 25.8 bushels, while
greater than in the previous year, is below the aver-
age. An increased yield over 1913 is reported from
practically all the large producing States except
Indiana and Texas, but, as a year ago, drought
played an important part in holding down yield in
some sections of the country. In Kansas last year's
crop was a virtual failure, so that this year a decided
augmentation is seen, but at the same time the
yield is, with the exception of 1913, the smallest
since 1901, and only a little more than half that of
1902. In Illinois the product has advanced from
282 million bushels in 1913 to about 300 million in
1914, but contrasts with 426 millions in 1912, and in
Iowa, Missouri, Nebraska, Oklahoma and Ohio
somewhat similar comparisons are to be noted. The
Texas crop felt the effect of the drought early and
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there was rather marked deterioration during 
July,

from which there was only slight recovery 
later.

The yield has turned out to be some 30
 million

bushels less than in 1913.

The wheat crop of 1914, at 891,017,000 bushels, e
x-

ceeds by 128 million bushels that of 1913, th
e former

high-watermark. As in the previous year, however, the

very satisfactory showing made is due entirel
y to

the winter variety, That cereal came out of the

winter in excellent condition, and as a consequence

the loss in area through winter-killing was very small,

-only a little over a million acres ,or 3.5% of the

territory seeded in the fall of 1913, leaving under

the crop much the largest acreage ever reported-

35,387,000 acres. The outturn has proven to be

no less than 684,990,000 bushels, against 523,561,000

bushels in 1913-the previous record. The average

yield per acre at 19 bushels also exceeds all earlier

years-1906 by 2.5 bushels. Spring wheat suffered

considerable deterioration in July and August,

especially in Minnesota, and none of the lost ground

was recovered. The crop is stated as only 206,-

027,000 bushels, against 239,819,000 in 1913 and

330,348,000 in 1912-the record.
There is little to be said of oats, except that the

Department makes the yield from an acreage practic-

ally indentical with that of 1913, about 20 million
bushels greater, or 1,141,060,000 bushels, but this
total shows a marked falling off from 1912. The
barley crop, at 194,953,000 bushels, exhibits a fair
gain over 1913, but falls behind 1912 by 29 million
bushels. The yield of rye for the season is put at

42,779,000 bushels by the Department of Agricul-

ture, establishing a new high record in production.

To indicate the aggregate production for the last

five years of the five principal cereals referred to

above (corn, wheat, oats, barley and rye) we give

the following compilation.

CROPS OF WHEAT. CORN, OATS, BARLEY AND RYE.

Total
Production.

Department.
1914.

Department.
1913.

Department.
1912.

Department.
•1911.

Department.
*1910.

Bushels. Bushels. Bushels. Bushels. Bushels.

Corn  2,672,804,000 2,446,988,000 3,124,746,000 2,531,488,000 2,886,260,000

Wheat.... 891,017,000 763,380,000 730,267,000 621,338,000 635,121,000

Oats 1,141,060,000 1,121,768,000 1,418,337,000 922,08,000 1,186,341,000

Barley 194,953,000 178,189,000 223,829,000 160,240,000 173,832,000

Rye 42,779,000 41,381,000 35,664,000 33,119,000 34,897,000

TntnI 4 A42 (113 nnn 4 RAI 7nn nnn A A%2 SVIA nan d 220 420 !Inn 4 012 221 ma

• Department totals revised on basis of Census results for 1909.

The foregoing denotes that, although 391 million
bushels greater than in 1913, the aggregate for the
five cereals is 590 million bushels less than in 1912

and but slightly more than in 1910.
Important as are our grain crops, there is at least

one other that as a food occupies a decidedly im-

portant position. We refer to the white potato.

From an acreage but slightly greater than hi 1913 a

yield of 405,921,000 bushels has been secured, or a

total 743/i million bushels more than in 1913 and only

15 million bushels under the record of 1912. The

hay crop, moreover, did better than a year ago,

70 million tons comparing with 64 millions, and

tobacco has turned out materially better than at

first expected, the yield, at 1,034,679,000 pounds,

exceeding 1913 or 1912 and being not very much

below the high-water mark of 1910.

Although, as may be supposed, it is an inconclus-

ive method of arriving at value, the Department of

Agriculture continues its efforts to show the financial

return to the producers from their various crops,

using as a basis the farm value per unit on Decem-

ber 1. Without further comment, we subjoin the

results for the five principal grain crops as officially

promulgated simply as a matter of record.
FARM VALUES ON DECEMBER 1.

Crops. 1914. 1913. , 1912. 1911. 1910.

$ s $ $ $
Corn  1,702,599,000 1,692,092,000 1,520,454,000 1.565,258,000 1,384,817,000
Wheat  878,680,000 610,122,000 555,280.000 543.063,000 561,051,000

Oats 499,431,000 439,596,000 452,469,000 414,663.000 408,388,000

Barley...._. 105,903,000 95,731,000 112,957.000 139,182,000 100,426.000

Rye 37.018,000 26,220,000 23,636,000 27,557,000 24,953,000

Total 3,223,631,000 2,863,761,000 2,664,796,000 2,680,723,000 2,479,635,000

Some other staples do not make so favorable an

exhibit. Cotton, for instance, due to the decidedly

lower average price incidental to existing conditions,

shows a loss in value of over 300 million dollars from

last year, notwithstanding the larger production,

and there are declines in the aggregates of potatoes,

tobacco and hay. The Department finally makes

the return from 300,782,000 acres, covering the crops

already mentioned and buckwheat, flaxseed, rice,

sweet potatoes and sugar beets as well, $4,945,852,-

000, against $4,966,497,000 in 1913 and $4,757,-
458,000 in 1912.
The average farm values on Dec. 1, as reported by

the Department in each of the last seven years, for

some of the leading crops are subjoined.
AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS.

1914. 1913. 1912. 1911. 1910. 1 1909. 1908.

Cents. (*
) 
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0
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0
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0
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Cents. Cents. Cents. Cents. Cents.

Wheat per bushel 98.6 76.0 87.4 88.3 98.6 92.8

Rye 86.5 66.3 83.2 71.5 71.8 73.6

Oats   " 43.8 31.9 45.0 34.4 40.2 47.2

Barley  " 54.3 50.5 86.9 57.8 54.0 55.4

Corn  " 63.7 48,7 61.8 48.0 57.9 60.6

Buckwheat _ " 76.4 66.1 72.6 66.1 70.1 75.6

Potatoes 48.9 50.5 79.9 55.7 54.1 70.6

Flaxseed  " 126.0 115.0 182.0 232.0 153.0 118.4

Rice  " 92.4 93.5 79.7 67.8 79.4 81.2

The farm value of hay December 1 is stated at

$11 12 per ton, against $12 43 in 1913 and $11 79 in

1912; tobacco at 9.8 cents per pound in 1914, against

12.8 cents, and 10.8 cents, respectively, and cotton
at 6.8 cents per pound this year, 12.2 cents in 1913,
and 11.9 cents in 1912.

RAILROAD GROSS AND NET EARNINGS FOR
OCTOBER.

Railroad earnings just now are very poor and with
each succeeding month are getting poorer. The

compilation we present to-day for the month of

October and covering not far from the entire railroad
mileage of the country is the most unfavorable yet
in the present series of unfavorable returns. The loss
in the gross as compared with the corresponding

month of the preceding year reaches no less in the

aggregate than $28,740,856, or not far from 10%.
In other words, these roads earned only $269,325,-
262 in the month of October the present year, as
against $298,066,118 in the corresponding month of
last year. Such a heavy loss in gross had to be met
by a drastic curtailment of the expense accounts.
By reducing train service, by diminishing the num-
ber of employees, by keeping the maintenance ex-
penses down to a minimum and by reducing repair
and renewal work to the lowest point possible with-
out involving liability to danger, and by cutting
outlays of every description to the bone, the dis-
bursements have been diminished in amount of $20,-
726,836, leaving the loss in net large enough, to be
sure, and yet amounting to only $8,014,020, or
8.38%.

Inc. (+) or Dec. (-)
October (471 roads)- 1914. 1913. Amount. %

Mlles of road  244,917 241,093 +3,824 1.58
Cross earnings 8269,325,262 8298.066,118 -828,740,856 9.64
Operating expenses  181,664,568 202,391,404 -20,726,836 10.24

Net earnings  $87,660,694 $95,674,714 -$8,014,020 8.38

What gives additional significance to the present
unfavorable showing-what makes the picture a still
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more gloomy one-is that we are comparing with an
equally unfavorable exhibit in October of last year,
so that the falling off is cumulative. As a matter of
fact, in the net, which is the true test, the shrinkage
in October 1913 was 'yet larger than it is the present
year. Even in the gross there was a decrease then,
though it was relatively small. In briet, our ex-
hibit for October last year showed a shrinkage in the
gross of $1,281,011, which was hardly more than
nominal, being but 0.48%, but it was attended by an
augmentation in expenses of no less than $11,829,-
842, thus producing a loss in net in amount of $13,-
110,853, or 11.85%. Combining the losses for 1914
and 1913, the situation, therefore, is- that the gross
is, roughly, $30,000,000 less than two years ago and
the net over $21,000,000, the exact amount of de-
crease being $21,124,873. This last is a shrinkage
of almost one-fifth in the net earnings in two years.
The result speaks for itself and calls for no further
comment. If ever there was occasion for the modi-
fication of the hostile policy pursued toward rail-
road interests in recent years, that occasion is now.
When the comparison is extended still further back,

it is found that results have not been encouraging
for quite a long time past, the single exception having
been October 1912, when the figures showed again
in gross in the magnificent sum of $35,264,683 (due
in part to the circumstance that there was an extra
working day in the month, owing to there having
been only four Sundays against the previous five
Sundays), and a gain in net of $14,823,028. Prior
to 1912, however, the October returns in all the more
recent years were quite unsatisfactory, so that
the favorable results for 1912 lost much of their sig-
nificance by reason of their isolated character. For
October 1911 our compilations recorded trifling
gains, the increase in gross for the whole railroad
system of the United States being only $1,370,362,
or hardly more than one-half of 1%, while the addi-
tion to the net was on the same slender basis, being
no more than $2,110,767, or 2.30%. In October
of the year preceding (1910), the showing was even
poorer. In that year, also, the addltion to gross was
relatively insignificant, being $2,643,059, while at
the same time there was a large increase in expenses,
and as a consequence net earnings fell behind no less
than $10,489,004. In October 1909, of course,
there were large gains in both gross and net, $28,-
560,921 in the former and $15,360,538 in the latter.
The large improvement at that time, however, fol-
lowed mainly because of the poor statement for Octo-
ber 1908, when there was a decrease in gross in the
large sum of $18,196,132. In the net there was then
no loss, owing to the practice of the most rigid econ-
omy and the cutting down of expenses in all direc-
tions, so that the loss in gross was converted into a
gain of $5,176,453 in net. In October 1907, which
was the month when the panic occurred, there was
considerable improvemmt in the gross, but the net
fell off, owing to the great rise in expenses, which was
a noteworthy characteristic even at that period.
In the following we furnish a summary of the Octo-
ber cqmparisons of gross and net for each year back
to 1896. For 1910, 1909 and 1908 wz use the
Inter-State Commerce totals, but for the preceding
years we give the results just as registered by our
own tables each year-a portion of the railroad mile-
age of the country being always unrepresented in the
totals, because of the refusal at that time of some of
the roads to give out monthly figures for publication.

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
Preceding.

Increase or
Ddcrease.

Oct.
S1896 .-_- 62,589,26 65,982,600 -3,393,332 24,162,741 25,938,287 -1,775,5461897 72,051,957 67.359,774 +4,692.183 27,875,335 25,825.573 +2,049,7621898 - 79,189,550 74,808.267 +4,381,283 32,203,684 29,708,237 +2,495;4471899 --- 93,439,839 82,648,011 +10,791.828 36,761,616 32,652,688 +4,108.9281900 ___ 101,185,24 97,613,383 +3.571,865 38,239.892 38,530,251 -290,3591901 ___ 114,274,63 100,811,585 +13,463,045 45,303,549 37,609.947 +7,693,6021902 -.- 112,017,914 105,740,749 +6,277.165 40,669,565 41,086,351 -416,7881903 122,375,429112,380,430 +9,994,999 43.341,694 40,934,029 +2,407,6651904 ___ 130,075,187 125,423,583 +4.651,604 48,561,136 43,713,26 +4,847,8681905 _ _ 136,313,150125,758,596 +10,554.554 49,924,783 46,794,680 +3,030,1031906 _ 143,336,728 128,494,525 +14,842,203 51,085,226 46,826,357 +4,858,8601907 _- - 154,309,199 141.032,238 +13,276,961 46.983,608 50,847,903 -3.864,295

1908 _- - 232.230,451 250,426,583 18,196.132 88,534,455 83,358,002+5,176,453
1909 ._ _ 267,117,144 232,556.223 +23,560.921 104,163.774 88,803,236 +15,360.53S1910 ___ 263,464,605260,821,546 +2.643,059 93,612,224 104,101.228-10.489,0041911 260,482,221 259,111,859 +1.370.362 93,836,492 91,725,725 +2.110.7071912 ___ 293,738,091 258,473.408 +35,264,683108,046,804 93,224.776 +14,822,028
1913 ___ 299,195.006300,476,017 -1,281,011 97,700.506 110.811,359-13,110,8531914._ 269,325,262298,066,118 28,740,856 87.660,694 95.674,714 -8,014,020

Note.-In 1896 the number of roads Included for the month of October was 125:In 1897, 125; In 1898, 121: In 1899, 126; In 1900, 131; In 1901, 111; In 1902. 105:In 1903, 168; In 1904, 100: In 1905, 96; In 1906, 91; in 1907, 88; In 1908 the returnswere based on 231.721 miles; In 1909 on 238.955 miles; In 1910 on 241,214 miles:In 1911 on 236.291 miles; In 1912 on 237,217 miles: In 1913 on 243,690 miles; In1914 on 244,917 miles.

With reference to the returns of the separate roads,
there is nothing to be said beyond noting that de-
creases, and very large, are the rule, both in gross
and in net, and increases the exception. The Atchi-
son is noteworthy for the extent of its improvement,
recording $816,521 gain in gross and $483,097 gain in
net. But, after all, this is merely a recovery of the
shrinkage of the previous year, when the gross fell
off $993,346 and the net $277,763. The Rock Isl-
and reports a gain of $173,120 in gross, but attended
by a loss of $274,910 in net, and this, unfortunately,
follows $638,126 decrease in gross and $240,053 in
net last year.

All the important systems, whatever their loca-
tion, aside from those mentioned, have suffered
large shrinkages in both gross and net. The Southern
Pacific falls $1,485,061 behind in gross and $834,593
in net, and this follows $387,424 decrease in gross
and $265,691 decrease in net the previous year. The
Union Pacific now has $1,152,569 decrease in gross
and $798,202 decrease in net, but in its case there
was $664,274 increase in gross and $325,370 increase
in net in October 1913. Quite generally, however,
present losses follow losses last year, at least in the
net. The Great Northern has no less than $1,155,-
685 loss in gross now, which it has converted, through
reduced expenses, into a gain in net of $121,301; last
year it had $76,573 increase in gross and $273,708
decrease in net. The Chicago & North Western falls
behind $721,948 in gross and $442,622 in net; the
Milwaukee & St. Paul $544,141 in gross and $526,407
in net; the Burlington & Quincy $573,885 in gross
and $178,380 in net and the Northern Pacific $946,-
489 in gross and $337,956 in net. Even some of
the smaller roads have suffered very heavy contrac-
tion, the Duluth & Iron Range, for instance, losing
$392,674 in gross and $279,442 in net, and the Duluth
Missabe & Northern $522,137 in gross and $355,836
in net, these reflecting the contraction in the iron ore
traffic.
Southern roads, of course, owing to the shrinkage

in the cotton movement and the low price prevailing
for the staple, are obliged to enduie heavy losses.
The Louisville & Nashville reports a contraction of
$1,311,187 in gross and of $843,543 in net; the South-
ern Railway of $1,253,182 in gross and of $947,745
in net; the Atlantic Coast Line of $632,188 in gross
and of $443,006 in net and the Seaboard Air Line
of $542,754 in gross and of $259,398 in net.
In the case of the Eastern trunk lines, the feature

is the extent to which large losses in gross have been
overcome by savings in expenses. The Pennsylvania
Railroad on the lines directly operated east and west
of Pittsburgh has lost no less than $3,048,162 in
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gross, but in the net the loss has been reduced to
$398,671. The New York Central has converted a
loss of $1,133,195 in gross into a gain of $438,381
in net. This is for the Central proper. Including
the various auxiliary and controlled roads, the whole
going to form the New York Central System, the re-
sult is still more striking, a loss of $2,754,955 in gross
having been changed into a gain of $1,111,177 in net.
The Baltimore & Ohio reports $1,522,213 decrease
in gross and $393,308 decrease in net; and the Erie,
with $194,833 decrease in gross, has $259,557 in-
crease in net. Among the New England roads,the
New Haven registers $521,502 decrease in gross and
$133,818 in nq, but the Boston & Maine has only
$74,150 loss in gross, with $204,142 gain in net. The
following shows all changes for the separate roads
for amounts in excess of $100,000, whether increases
or decreases and in both gross and net.

PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER.
Increases. Decreases.

Atchison Topeka & S Fe_ $816,521 Mobile & Ohio  $308,827
Rock Island  173.120 Wabash  306,624
Chesapeake & Ohio  124,478 Buffalo Roch & Pitts_ ___ 300,055
Colorado & Southern.-- 108,931 Michigan Central  294,117

  Chicago & East III  247,107Representing 4 roads Denver & Rio Grande_ _ _ 221,577In our compilation__ 31,223.050 El Paso & Southwestern_ 217,453
Decreases. Nash Chatt & St Louis  206.639Pennsylvania a$3,048,162 Erie  194,833Baltimore Sc Ohio  1.522,213 St Louis Southwestern__ 190,156Southern Pacific  1,485.061 Virginian   188.645Louisville& Nashville... 1,311,187 Internat & Great North_ 159,874Southern Railway  1,253.182 Western Pacific  149,031Great Northern  1.155,685 eine New On & Tex Pac 144.466Union Pacific  1.152.569 Missouri Pacific  143,914NY Cent & Hud River_ - b1,133,195 Atlanta 13irm & Atlantic 137,913Northern Pacific  946,489 Chicago Milw & St Paul.. 134,680Chicago & North Western 721,948 Union RR (Pa)  131,769Norfolk & Western  635,983 Trinity & Brazos Valley_ 130,368Atlantic Coast Line  632,188 San Ped Los Aug & S L__ 129.736Illinois Central  588.299 Texas & Pacific  128,021Chicago Burl & Quincy.- 573,885 Cleve Cinc Chic & St L_ _ 126,784Lake Shore & Mich Sou_ 571.781 Alabama Great Southern 125,752Central of Georgia  558.288 Chic Ham & Dayton.. 112.302Chicago Milw & St Paul.. 544,141 Duluth South Sh & AU__ 110,601Seaboard Air Line  .542,754 Chicago & Alton  110,595

Duluth MLssabe & Nor_ _ 522,137 Phila 13alto & Wash......108,594
NYNH& Hartford_ ___ 521.502 Georgia Southern & Fla.. a,_ 108,028
Pittsburgh & Lake Erie_ 481,300 Vandalia  103,179
Duluth& Iron Range..._ 392.674 Yazoo & Miss Valley.... 103,065
Elgin Joliet & Eastern_ __ 389.767
St Louis & San Fran_ ___ 378,384 Representing 55 roads
Wheeling & Lake Erie_ _ _ 326,562 in our compilation_ _$26,464,041
Note.-All the figures in the above are on the basis of the returns filedwith the Inter-State Commerce Commission. Where, however, thesereturns do not show the total for any system, we have combined theseparate roads so as to make the results conform as nearly as possible tothose given in the statements furnished by the companies themselves.a This is the result for the Pennsylvania RR., together with the Pennsyl-vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, thePennsylvania RR. reporting $998,871 decrease. the Pennsylvania Company$1,343,162 loss and the P. C. C. & St. L. $706,129 loss. Including all linesowned and controlled which make monthly returns to the Inter-StateCommerce Commission, the result is a loss of $3.456.789.
b These figures cover merely the operations of the New York Centralitself. Including the various auxiliary and controlled roads, like the

Michigan Central, the Lake Shore, the "Big Four," the "Nickel Plate."&c., the whole going to form the New York Central System, the result isa loss of 32,754.955.
PRINCIPAL CHANGES IN NET EARNINGS IN OCTOBER.

Atchison Topeka & S Fe_
Cleve Clue Chic & St L_ _
NY Cent & Hud Riv_
Erie 
Pere Marquette 
Chicago & Alton 
Lake Shore & Mich Sou _
Boston & Maine 
Michigan Central 
Colorado & Soutlzern_ _ _
Great Northern 
Long Island 
Florida & East Coast_ _ _

Representing 13 roads
in our compilation 

Southern Railway 
Louisville & Nashville_ _ -
Southern Pacific 
Union Pacific 
Chic Milw & St Paul...-
Atlantic Coast Line 
Chicago & North West.-

Increases.
$483,097
446,664
b438.381
259,557
253,984
244,586
209,633
204,142
169.587
167,089
121,301
112,545
101,604

$3,212,170

Decreases.
$947,745
843,543
834,593
798,202
526,407
443,006
442,622

Pennsylvania 
Baltimore & Ohio 
Duluth Mlssabe dc North
Northern Pacific 
Central of Georgia 
Duluth & Iron Range_ _ _
Rock Island 
Seaboard Air Line 
Pittsburgh & Lake Erie_
Norfolk & Western 
St Louis & San Fran__ _ _
Chicago Burl & Quincy_ _
Virginian  
Texas & Pacific 
NYNH& Hartford....
Internat & Great Nor_ _ _
Buffalo Roch & Pittsb_ _
cinc New On & Tex Pac
Mobile & Ohio 
Illinois Central 
Wheeling & Lake Erie_ _ _
Nash Chatt & St MIAs- _

Decreases
$4398.671
393,308
355,836
337,956
333.348
279,422
274,910
259,398
247,469
186,079
179,879
178,380
161,663
143.662
133,818
123.754
117.277
108,799
108,616
105,165
103,477
103,471

Representing 29 roads
in our compilation__ $9,470,476

a This is the result for the Pennsylvania RR.. together with the Pennsyl-
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the
Pennsylvania RR. reporting $86,675 Increase, the Pennsylvania Company
$409.806 loss and the P. C. C. & St. L. 375.540 loss. Including all lines
owned and controlled which make monthly returns to the Inter-State Com-
merce Commission, the result is a loss of $346,577.

These figures merely cover the operations of the New York Central
Itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the Lake Shore. the "Big Four," the "Nickel Plate,"
&c., the whole going to form the New York Central System, the result is
a gain of $1,111,177.

Arranging the roads in groups or geographical
divisions, we find that every division without excep-
tion has suffered a loss in gross. In the case of the

net, three divisions register very trifling gains in net,

due to the fact that savings in expenses overtopped

the losses in net, but the other tour divisions have
losses in net-all but one, too, in heavy amounts.

Our summary by groups is as follows:

SUMMARY BY GROUPS.

Section or Group. 1914,
October-

  Gross Earning  
1913. Inc.(+)or Dec.(-)

$
Group 1 (18 roads), New England_ _ _ 12,527,826 13,270,264 -742,438 5.59
Group 2 (75 roads), East & Middle_ _ _ 61,811.321 67,011,174 -5,199,853 7.76
Group 3 (70 roads), Middle West  36,370,076 41,222,195 -4,852,119 11.78
Groups 4 & 5 (91 roads), Southern ._   31,750,608 38,718,337 -6,967,729 17.99
Groups 6 & 7(78 roads), Northwest__ _ 65,659,921 72,763,606 -7,103.685 9.78
Groups 8 & 9 (92 roads), Southwest.. _ _ 44,643,968 45,390,278 -746,310 1.64
Group 10 (47 roads), Pacific Coast _ _ _ _ 16.561,542 19,690,264 -3,128,722 15.89

Total (471 roads) 269,325,262 298,066,118 -28,740,856 0.64

-Mileage-
1914. 1913.

Group No. 1 7,770 7,825 3,697,368 3,500,117
Group No. 2 25,489 24,848 18,248,861 18,070,101
Group No. 3 26,081 26.070 10,247,930 10,248,571
Groups Nos. 4 & 5._ 41,699 41,293 8,452.528 12,845,240
Groups Nos. 6 & 7_ 68,547 67,425 25,848,484 28,042,094
Groups Nos. 8 & 9_ _ 57.030 55,623 14.407,011 14,358,846
Group No. 10 18,301 18,009 6,758,512 8,609,745

Total 244,917 241,093 87,660,694 95,674,714

 Net Earnings 
1914. 1913. Inc.(+)or Dcc.(-).

+197,251 5.63
+178.760 0.99

-641 0.01
-1,392,712 34.19
-2.193,610 7.86

+48,165 0.35
-1,851.233 21.50

-8,014,020 8.38

NOTE.--Group I. Includes all of the New England States.
Group If. includes all of New York and Pennsylvania except that portion west

Of Pittsburgh and Buffalo: also all of New Jersey. Delaware and Maryland. and
the extreme northern portion of West Virginia,
Group III. Includes all of Ohio and Indiana: all of Michigan except the northern

peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.
Groups IV. and V. combined Include the Southern States south of the Ohio and

east of the Mississippi River.
Groups VI. and VII. combined Include the northern peninsula ofialichigan, all of

Minnesota, Wisconsin. Iowa and Illinois: all of South Dakota and North Dakota
and Missouri north of St. Louis and Kansas City: also all of Montana, Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver.
Groups VIII. and IX. combined include all of Kansas. Oklahoma, Arkansas and

Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south
of Denver the whole of Texas and the bulk of Louisiana: and that portion of
New Mexico north of a line running from the northwest corner of the State
through Santa Fe and east of a line running from Santa Fe to El Paso,
Group X. Includes all of Washington. Oregon, Idaho, California, Nevada, Utah

and Arizona and the western part of New Mexico.

DECISION OF THE COMMERCE COMMISSION ON THE
REHEARING OF THE 5% FREIGHT RATE

ADVANCE CASE.

The Inter-State Commerce Commission yesterday handed
down its decision on the application filed on September 15
last for a re-hearing of the 5% freight-rate advance case on
behalf of the railroads in Official Classification Territory.
The decision of the Commission on the original application
for a 5% increase rendered on July 29 last was given in the
"Chronicle" of August 8, pages 390-392; the grounds upon
which the re-hearing was asked were stated in our issue of
September 19, page 787. The decision is made by a major-
ity of the Commission, Chairman Harlan and Commissioner
Clements dissenting and each writing an opinion stating
his individual views. The Commission allows increases in
freight rates approximating 5% on all the roads between
the Atlantic seaboard and the Mississippi north of the
Potomac and Ohio rivers, except on certain heavy com-
modities, which constitute a large part of the traffic. The
increases also apply to the roads west of Buffalo and Pitts-
burgh, which were granted partial advances in the decision
of July 29, no increases having been then granted to the
roads east of those points. Estimates made yesterday by those
familiar with the facts of the proportion of the aggregate
of the increases asked which were granted by the Commis-
sion ranged from 50 to 70%. The Commission was influ-
enced in its decision mainly by the consideration that in
addition to conditions from which the roads previously
asked relief, they are now confronted by the emergency
created by the European war.
The carriers are permitted to make the applied-for ad-

vances in rates except the rail-lake-and-rail, lake-and-rail,
and rail-and-lake traffic, rates on bituminous coal and
coke, rates on anthracite coal and iron ore, and rates that
are held by unexpired orders of the Commission.
The Commission fixes a schedule of rates, which shall go

into effect on ten days' notice, granting certain increases in
the rates of roads in Eastern classification territory.
The following is the full text of the opinion:

REPORT OF THE COMMISSION ON SUPPLEMENTAL HEARING.
By the Commission:
These cases were originally submitted in May 1914 and

decided under date of July 29 1914, 31 I. C. C., 351. Upon
petition of the carriers filed Sept. 15 the Commission, on
Sept. 19 1914, ordered-
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That further hearing in said cases be, and is hereby, granted; said hear-
ing to be limited to presentation of facts disclosed and occurrences origi-
nating subsequently to the date upon which the records previously made in
these cases were closed.

Under these limitations hearing was had before the Com-
mission continuously for five days ending Oct. 23 1914.
Evidence was introduced by carriers, investment bankers,
and various protestants. Some of the exhibits supple-
mented those offered at the original hearing. The cases
were argued before the Commission on Oct. 29 and 30, and
thereupon submitted.
It is not necessary to make any extended summary of

the conclusions contained in the Commission's original re-
port. Among other things, it found that—
In view of a tendency toward a diminishing net operating income, as

shown by the facts described, we are of opinion that the net operating in-
come of the railroads in official classification territory, taken as a whole,
Is smaller than is demanded in the interests of both the general public and the
railroads; and it is our duty and our purpose to aid, so far as we legally may,
In the solution of the problem as to the course that the carriers may pursue
to meet the situation.

The Commission did not acquiesce in the carriers' pro-
posal of a general increase as indicated in the tariffs filed
by them, but suggested various methods by which they
might properly conserve their revenue (pp. 407-414). In
Central Freight Association Territory, however, by reason
of the low general level of rates there found to prevail and
also by reason of the financial necessities of the carriers in
that territory, intra-territorial increases of approximately
5% were permitted except on certain articles, mainly heavy
low-grade commodities. It was suggested in view of the
modifications required in the tariffs that the Central Freight
Association lines might find it more desirable to undertake
at once the tariff readjustment asserted by them to be
necessary. Save as above indicated, the proposed increases
were denied and the tariffs carrying them were ordered
canceled.
The "facts disclosed and occurrences originating" subse-

quent to May 29 1914, as presented at the further hearing,
may be summarized under three heads—first, completed
returns for the fiscal year ending June 30 1914 and returns for
succeeding months; second, the war in Europe; and, third,
results of the original order.
When these cases were originally submitted, as also when

the original report was prepared, the revenue and expenditure
account for June 1914, and the property investment account
for that fiscal year, were not available, the war was unfore-
seen, and the results of our order were, of course, yet to
come. Collectively they present a new situation.
The carriers offered further evidence of their financial con-

dition during the fiscal year ending June 30 1914, including
returns for that year completed by addition of the revenue
and expenditure account for the month of June and the
capital investment account for the year. They also intro-
duced revenue and expenditure accounts for the months of
July and August of the current fiscal year. Reports to the
Commission for the month of September 1914 have since
made possible a similar statistical statement for that month
also.
These figures serve to emphasize our previous finding of

the need of carriers in official classification territory, taken
as a whole, for increased net revenue.
For the fiscal year just ended the net operating revenues

as shown by the carriers are lower than was estimated or
anticipated when the original report was issued. Not since
1908 have the net operating revenues of the carriers been
so low as in the fiscal year ending June last. In 1908, more-
over, the property investment account of the carriers was
$1,309,000,000 less than in this last fiscal year. The surplus
for 1908, after deducting $102,000,000 paid in dividends, was
$47,000,000, whereas for the last fiscal year the dividends

• paid, amounting to $118,000,000, drew on the accrued sur-
plus to the extent of ,200,000. Of this amount the New
England roads contributed over $4,000,000.*
From whatever comparative standpoint viewed, the net

operating revenues of the last fiscal year must be regarded
as unduly low. Operating costs and operating revenues
fail to show the tendency to such concomitant variation as
should prevail in the transportation industry. While the
gross revenue in that year declined only about 3.4%, the
net revenue shrank approximately 17.7% as against the

Note.—It is not to be inferred from these figures that the total surplus in
1913-14 decreased by the amount of $8,200,000. From reports made by
the carriers to this Commission the appropriated surplus for Class I roads,
Eastern district, was $343,508,201 on June 30 1914. This was an increase
over appropriated surplus existing on June 30 1913 of $19,378,945. During
he same year there was, however, a shrinkage in the excess of credit over
debit balances to profit and loss of $53,957,233, indicating for the last
fiscal year a shrinkage in total surplus of $34,578,288.

previous fiscal year. The indication is that some important
items of cost have become relatively inelastic, and that a fall
in gross revenue leaves an increasingly narrow margin of
net revenue.
The situation is different when an attempt is made to

estimate the decline in the rate of return. The property
investment accounts as now standing on the books of the
carriers can not be accepted as accurately representing the
fair value of their property devoted to serving the public.

Objection was raised to the increasing amounts charged
in recent years to additions and betterments, particularly
because the carriers in presenting a financial review of their
operations for a series of years failed to indicate separately
the relative effect upon their accounts of outlay for addi-
tions and betterments as compared with allowance for de-
preciation, it being contended that this caused an unwar-
ranted diminution in the resulting net income from opera-
tion.
The fact nevertheless remains that if the increase in de-

preciation and betterment accounts in the last fiscal year
over the average of similar allowances for the five-year
period were added to their net operating income for the last
fiscal year, the results of operation would still fall below a
fair return upon the amounts carried upon the books as
investment in property.

While there has been recently an enlarged expenditure for
maintenance of equipment, it is clear that it has not been
sufficient to restrict to proper limits the number of cars and
locomotives needing repairs. The carriers in the past have
not known how large an expenditure to figure upon for the
maintenance of the newer type of steel freight cars, and
appear now to have discovered that such expenditure must
be greater than was anticipated.
The like may be said as to the recent enlargement of ex-

penditure upon roadway. We can not view with favor any
attempt to obtain an increase in net revenue through un-
duly restricted expenditures upon maintenance.
To whatever extent recent increased provision for depre-

ciation or expenditure for maintenance may militate against
a fair comparison of supposedly comparable statistical items
for various years, we can not say on this record that such
charges as at present returned by the carriers are excessive,
viewed either from the standpoint of proper accounting
or of safety of operation.
The testimony shows that while some maintenance is be-

ing deferred, other maintenance deferred during the last
fiscal year is now being made, and that the expenditure,
therefore, during the month of July and August measured
up to the level of recent years. The testimony also shows
that transportation expense is being reduced through the
laying off of employees and cancellation of train service.

It was urged on behalf of the carriers and the investment
bankers who appeared at the hearing that the war in Europe
has created a condition which renders the diminution of
the carriers' ne income a menace to the prosperity of the
country; that the war has placed an "added strain upon the
credit of carriers; that rates of interest will rise; that a large
volume of railroad securities is held abroad; that the denial
of the increase in freight rates would, in view of the dimin-
ished net income, be followed by a dumping of foreign se-
curities upon the American markets; that our markets
would not be able to absorb these securities—at least, with-
out great fall in price; that disaster would result not only
to our railroads, but to insurance, banking and industrial

conce ns; and that for these and other reasons, extending
far beyond the direct needs of the carriers themselves, we

should now allow the proposed increase in rates.
With some of these considerations we have, as a Commis-

sion, nothing to do. Our powers and functions are those, and
only those, conferred by Congress. As was said in "Ad-
vances in Rates, Western Case," 20 I. C. C. 307, at page 317:
We must not regard too seriously, however, the effort of railroad counsel

to establish this Commission in loco parentis toward the railroads. We

must be conscious in our consideration of these rate questions of their ef-

fect upon the policy of the railroads and, ultimately, upon the welfare of

the State. This country can not afford to have poor railroads, insufficient13'

equipped, unsubstantially built, carelessly operated. We need the best

of service. Our railroad management should be the most progressive.

It should have wide latitude for experiment. It should have such encour-

agement as would attract the imagination of both the engineer and the

Investor. Nevertheless, it is likewise to be remembered that the Govern-

ment has not undertaken to become the directing mind in railroad manage-

ment. We are not the managers of the railroads. And no matter what

the revenue they receive, there can be no control placed by us upon its

expenditure, no Improvements directed, no economies enforced.

The conflict in Europe will doubtless create an unusual

demand upon the world's loan fund of free capital, and may

be expected to check the flow of foreign investment funds to
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American railroads. It appears that our railroads represent

the bulk of European investment in his country. The rate

of interest—the hire of capital—has risen during the last

decade, and may rise still further. It is computed that in

the years 1915, 1916 and 1917 the carriers in Official Class-

fication Territory must arrange for the payment or refund-

ing of securities aggregating over $500,000,000. True, the

representations of the carriers in the 1910 cases, that with-

out the increase then sought their credit must totally vanish

proved strangely at variance with their subsequent experi-

ence in borrowing many hundreds of millions. But we do

not doubt that the financial problems of the carriers have

been made much more acute by reason of the war, and if we
are to set rates that will afford reasonable remuneration to
these carriers, we must give consideration to the increased
hire of capital as well as to other increased costs.
The suggestions made in our original report, of methods

whereby to increase net revenue, were not susceptible of
being put into immediate operation or calculated to produce
immediate financial results. This was recognized in our
original report. The period which has since elapsed has,
of course, been entirely too short for either purpose. Some
testimony was offered at the further hearing bearing on
what had been done or undertaken in line with these sugges-
tions, and estimates were made by the traffic officials of
several carriers as to the annual yield to be expected. These
estimates were not based on any accounting computation
and can afford little guide as to what the results will prove
to be.
While we differ as to the relative importance to be at-.

taehed to the various considerations presented, we agree in
the conclusion that, by virtue of the conditions obtaining at
present, it is necessary that the carriers' revenues be sup-
plemented by increases throughout Official Classification
Territory. Whatever the consequences of the war may
prove to be, we must recognize the fact that it exists, the
fact that it is a calamity without precedent, and the fact
that by it the commerce of the world has been disarranged
and thrown into confusion. The means of transportation
are fundamental and indispensable agencies in our industrial
life and for the common weal should be kept abreast of
public requirements.
The original report, besides approving a rate increase in

Central Freight Association Territory, suggested 10 sources
of additional revenue for all carriers throughout Official
Classification Territory; the present report, recognizing the
existence of a new situation since July 29, acquiesces in a
territorial extension of the relief granted to the Central
Freight Association lines by permitting the carriers to file
tariffs providing, with certain exceptions specified herein,
for horizontal rate increases in Official Classification Terri-
tory. It is expected that the constructive work suggested
in the original report for the purpose of conserving and aug-
menting the net revenues of the carriers generally will be
carried forward without interruption.

Carriers will be required to keep an account of the addi-
tions to their revenues from increases in rates, subsequent to
July 29 1914, and from new charges, and to report separately
thereon to the Commission at the end of 12 and 24 months,
respectively.
For various reasons we shall except from the proposed in-

crease the following rates:
1. Rail-lake-and-rail, lake-and-rail, and rail-and-lake rates.

It is shown on the record that since the rail carriers acquired
ownership and control of the lake lines successive increases
have been made in the rates via lake tending to lessen the
differences between them and the all-rail rates.

2. Rates on bituminous coal and coke. Not long since
these rates were investigated and maximum rates were
prescribed by the Commission. The key rates upon bitumin-

ous coal—the rate from the Pittsburgh district to Youngs-
town, and the rate on lake cargo coal to Ashtabula—have
been fixed in the light of the various factors which enter into

the transportation of such coal. The prevailing rates are
remunerative, and the financial condition of the principal
bituminous coal carriers is in marked contrast with that of

many of the other carriers in official classification territory.

Twice in the not distant past the rates on bituminous coal

have been increased 5 cents a ton, and would seem now to be

as high as may fairly be allowed. It must be remembered

also that the carriers are not seeking general increases in

rates on anthracite coal, and both kinds of coal are used in
competitive markets. As to coke, the rates controlling the

greater volume of traffic now moving in Official Classification

Territory have recently been set by the Commission upon a

basis which was specifically designed to guard against shrink-
ing the carrier's revenue therefrom, and which really resulted
in substantial additions to their earnings on that traffic.
3. Rates on anthracite coal and iron ore, largely because

they are before us for review in other proceedings.
4. Rates held by unexpired orders of the Commission.
In our original report we declined, for reasons there stated,

to allow increased rates in Central Freight Association Terri-
tory on cement, starch, brick, tile, clay and plaster. On
further consideration, in the light of the existing situation,
these rates may be increased throughout Official Classifica-
tion Territory under the limitations herein set forth.

Joint rates between Official Classification Territory on
the one hand, and Southeastern Territory, the Southwest
and points on or east of the Missouri River on the other,
may be increased not to exceed 5 per cent of the division
of the rate accruing to the carriers in Official Classification
Territory. If these increases involve a change in the rela-
tionship under the long-and-short-haul rule between inter-
mediate points and more distant points outside of Official
Classification Territory, relief from the fourth section of the
Act must first be secured on regular application.

Inter-State rates to and from New England from and to
points in trunk line or Central Freight Association Territory,
where necessary to preserve established relationships between
points or ports in New England and points or ports in
Trunk Line Territory, may be increased not to exceed 5 per
cent.

Subject to the maintenance of the established Atlantic port
differentials, rates to and from New York may be increased
not to exceed 5 per cent, and rates to and from Portland,
Boston, Philadelphia and Baltimore may be increased to the
extent necessary to maintain said differentials.
Except as otherwise above specified, rates in Official

Classification Territory may be increased by not more than
5 per cent; but rates increased since July 29 1914 may not
now be again increased so as to exceed those then in effect
by an aggregate of more than 5 pe cent of the intra-terri-
torial rate, or of the portion or division of the inter-terri-
torial rate accruing to the road or roads in Official Classifi-
cation Territory, as the case may be.

If fractions in excess of one-half a mill are rounded up-
ward, fractions less than one-half a mill are to be discarded.
In some instances, and in part because of the pendency

of this proceeding, we have recently suspended proposed in-
creased rates in this territory. Carriers may, if they so
elect, now cancel such tariffs so suspended and file in lieu
thereof tariffs which conform to the limitations above speci
fied. If that is done such suspensions will be vacated.
To the extent above indicated we now modify our previous

finding, and carriers affected may file, effective on not less
than 10 days' notice, such tariffs as do not offend against the
restrictions above stated.

BLUE-SKY LAWS UNCONSTITUTIONAL AS APPLIED
TO ORDINARY BUSINESS CORPORATIONS

AND PARTNERSHIPS.
The following extracts from the opinions in the case of

Bracey vs. Darst, in the Federal Court, holding the West
Virginia blue-sky law to be unconstitutional, furnish a fair
summary of the whole subject. The opinion was by Dis-
trict Judge Dayton and concurred in by Circuit Judge
Pritchard.
The Act is charged to be unconstitutional, invalid and void (1) because

it deprives them of their rights to sell in the State of West Virginia valuable
stocks, bonds and securities, which is depriving them of their broperty
without due process of law; (2) that it denies the plaintiffs, and each of them,
of the equal protection of the laws as guaranteed to them under the Four-
teenth Amendment to the Federal Constitution: (3) that it imposes a burden
and practically amounts to prohibition of inter-State commerce, contrary
to Section 8 of Article 1. of the Constitution of the United States; (4) be-
cause it attempts to vest in and delegates to the Auditor of the State legis-
lative. executive and Judicial powers in violation of the Constitution of
West Virginia and especially Section 1, Article V., thereof. * • *
The legislatures of at least six other States have enacted so-called "blue-

sky laws." These States are Arkansas. Kansas. Iowa, Michigan, Oregon
and Florida. So far as we can learn, the Arkansas Act has not been passed
upon by either the court of last resort of the State or by the United States
courts of the State. but a similar statute of the State of Iowa has been passed
upon by one Circuit Judge and two District Judges of the Eighth Circuit,
which includes the State of Arkansas. The same statement is true of the
Kansas Act—Kansas being in the Eighth Circuit. The Iowa Act has been
declared unconstitutional by the District Court of the United States for
the Southern District of the State, Circuit Judge Smith and the two Dis-
trict Judges of the State, McPherson and Pollock, sitting and all three
concurring. William R. Compton Co. vs. Allen, 216 Fed. (adv. sheets),
537.
The Michigan Act has been declared unconstitutional by the United

States District Court for the Eastern District of that State. Circuit Judge
Denison of the Sixth Circuit and the two District Judges of the State.
Sessions and Tuttle, sitting and all concurring. Alabama & N. 0. Transp.
Co. vs. Doyle, 210 Fed., 173. • • •
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The Supreme Court of Florida, in as parte C. H. Taylor, at its June Term,

1914 (not yet published), has sustained the so-called "blue-sky law" of
that State. * * *
That law, Sec. 10, snakes it criminal for any' person or agent to sell the

bonds. securities, &c., of any company that has not complied with the Act.
This section. however, has this significant proviso:

"Provided that nothing in this Act shall extend to any seller of stock bondor other security, who has purchased the same in good faith for value, and whois the bona fide owner of such stock, bond or other security at time of such sale."* * a

The decision of the Supreme Court of Florida in as parte Taylor supra
is expressly based upon the fact that the power is clear in the Legislature
"to limit and regulate the powers and operations of corporations which it
brings into existence." * * *
We have examined the Acts of Arkansas, Kansas, Iowa and Michigan,

the last two of which have been subject to Judicial consideration and held
to be unconstitutional as hereinbefore set forth. Without entering into
detailed analysis of each it will be sufficient to say that those of Kansas
and Arkansas contain substantially the provisions of the West Virginia Act.
Each seek to make an "investment company" out of any individual, co-
partnership, corporation or association seeking to sell any bonds, stock or
securities of any kind or character. The Iowa Act is made expressly appli-
cable to "Investment companies" and also to stock brokers, defining "in-
vestment companies" as including "every corporation or concern, however
constituted, now or hereafter organized, which shall sell or cause to be
sold or offered for sale, take subscriptions for, or negotiate for the sale of
any stocks, bonds or other securities of any kind or character to any person
or persons in the State of Iowa." The Kansas Act defines an "investment
company". substantially to be as set forth in the West Virginia Act, and
in its section 10 provides: "Any investment company or stock broker
•failing to file its report as herein provided * * • shall forfeit its right
to do business in this State by reason thereof." The Michigan Act is much
clearer and more logical than any of the others in that it undertakes to
accomplish two things substantially, first, to prevent "every corporation,
every co-partnership or company and every association" (other than those
expressly excepted) from offering for sale the stocks, bonds, &c., of its own
issue without permit of the Securities Commission; second, to prevent any
dealer in stocks, &c., from doing so until he has registered and from selling
the stocks, &c., of any investment company that has not complied with the
Act until such dealer shall file such statements and give such information.
It goes without saying, as hornbook law, that it is the duty of the courts

to endeavor to carry out the intention and policy of the Legislature, and
that therefore they will not declare a statute unconstitutional in whole
or in part where it is reasonably susceptible of a construction giving it
effect in all its parts. But it is as well settled that courts must confine
themselves to the construction of the law as It is and not attempt to supply
defective legislation or otherwise amend or change the law under the guise
of construction. * • * It is a well-settled rule that so long as the
language used is unambiguous, a departure from its natural meaning is
not justified by any consideration of its consequence, or of public policy;
and it is the plain duty of the Court to give it force and effect. A statute
cannot in plain, common, unambiguous words say one thing and be held
to mean another thing. * * * Where, therefore. legislative Acts
plainly violate or seek to destroy the true meaning and effective force of
constitutional provisions, courts should be far more prompt and active
to prevent pernicious results therefrom, by declaring them invalid, than by
specious interpretation, seeking to uphold them in spite of such consti-
tutional inhibitions. In the argument of this case it was insisted by de-
fendant's counsel that this Act by interpretation should be limited in its
application to corporations, and to individuals acting in concert by organi-
zation, and not to apply to a single individual conducting his own business.
How can we be expected to place this construction upon it when its first

words are "Every corporation, every co-partnership, every company,
every individual and every association (other than State and national banks,
surety or guaranty companies, trust companies and duly authorized insur-
ance companies, real estate mortgage companies, dealing exclusively in
real estate mortgage notes, building and loan associations, and corpora-
tions not organized for profit) organized or which shall be organized in
this State, whether incorporated or unincorporated, which sell or negotiate
for the sale of any stocks, bonds, debentures or other securities of any kind
or character other than bonds of the United States or of some county, dis-
trict or municipality of the State of West Virginia and notes secured by
mortgages on real estate located in the State. to any person or persons in
the State of West Virginia, shall be known for the purpose of this Act as
a domestic investment company," and then, by subsequent sections,
proceeds to require such investment company to comply with terms and
conditions set forth under pain of criminal penalties? * • * How
can you have an "unincorporated" corporation? How can you have an
"organized" individual? If you say the word "Individual" should be
judicially construed out of the Act, and it should be held applicable only

to corporations and to "individuals" acting in concert by organization,
the objections to it are just as valid as if the word "individual" be allowed
to remain for the legal rights, under the Federal and State constitutions,
by reason of personal citizenship, attach to every individual just as fully
if he conducts a legitimate and lawful business alone, or by association
with other individuals. As we will point out later on, the power of legis-
latures to "regulate" the business operations of corporations and those of
Individuals are vastly 'different based upon the fact that individuals under
Article 4, Sec. 2. of the Federal Constitution, are "citizens" of a State
"entitled to all privileges and immunities of citizens in the several States"

while the corporations are not. So this contention must hark back, at last,

to the one that the true intent of the Legislature was that this Act should only

be made applicable to corporations. It is now substantially admitted that if

its intent is to prevent a "citizen" from selling his own notes or other obligations,

or bonds, securities, &c., which he may have acquired in the course of business,

without a certificate from the Auditor of solvency and "sound business capacity,"

it is clearly subversive of the inalienable right he has to acquire and sell property

and its validity cannot be asserted. As regards this "interpretation" now

sought to be obtained from this Court in order to save this Act from its

Inherent constitutional defects, two things can very pertinently be notesd:

First, the interpretation sought is not the one drawn from it by these

State officials themselves, as shown by the facts (without substantial denial)

alleged in the bill. These facts, stated briefly, are that Bracey, owning

a valuable property, sold it to the Howie Corporation, taking its stuck in

payment. When he offered to sell this stock, his own individual property,

to citizens of West Virginia, he and those to whom he has sold are, at the
instance of these officials, confronted with criminal proceedings for viola-
tion of this Act.
Second. It cannot be for a moment questioned that the words of the

first section of this West Virginia Act, defining those subject to its pro-
visions, are equally if not more particularly minute and inclusive than
similar defining words contained in the Iowa and Michigan Acts, with
which, and others in its provisions. this West Virginia Act is largely iden-
tical. In the two cases declaring the Iowa and Michigan Acts to be un-
constitutional, all six of the Judges sitting have not hesitated to reject the

interpretation now sought here and to hold the defining words to include
ndividuals. Says the Court in the Iowa case:

"Coming now to a consideration of the Act for the purpose of determining
whether it does in express terms and undoubted meaning and intent contra-
vene any provision of the organic law of the nation or this State, it is seen
to undoubtedly prohibit any person or citizen, natural or corporate, of any
foreign State from selling or offering for sale, in person or through another,
in any manner or way whatever, any stock, bonds or other securities or
obligations of every kind and nature, to any person within this State, un-
less the provisions of the Act are first complied with, under heavy pen-
alties. That is to say, by its express terms the Act prohibits a citizen of a
sister State of this country, owning and having stocks, bonds, certificates
or securities, although the same are listed on the exchanges of the country
and have a well-established actual and salable value, from either bringing
or sending the same into this State for sale unless he first meets the exac-
tions of this law or by so doing subjects himself to its penalties. * * *
That the Act in express terms and by inclusive definitions employed therein
dees so ordain cannot be gainsaid or denied. That such is the effect and
purpose of the Act in controversy was not disputed by the able Attorney-
General of the State on the argument of this cause."

In the Michigan case the Court says:

"We take judicial notice of the common understanding that this 'blue-
sky law' was intended, as is said by the Attorney-General, 'to stop the sale
of stock in fly-by-night concerns, visionary oil wells, distant gold mines
and other like fraudulent exploitations.' If just this intent had been
carried into effect by the Act as passed, these cases would not be here; but
scrutiny of the law discloses additional and very different effects. It is
not confined to corporations, but covers partnerships issuing, and indi-
viduals dealing in, securities: it does not relate alone to stocks, but as well
to bonds, mortgages and promissory notes; it is not limited to investment
companies, as that term would ordinarily be defined, but extends the defi-
nition so that it may include most of the private corporations and partner-
ships in the United States: it does not cover fraudulent securities merely.
but reaches and prohibits the sale of securities that are honest, valid and
safe: it does not simply protect the unwary citizen against fraudulent mis-
leading, but it prevents the experienced investor from deliberately assisting
an enterprise which he thinks gives sufficient promise of gain to offset the
risk of loss or which, from motives of pride, sympathy or charity, he is
willing to aid, notwithstanding a probability that his investment will prove
unprofitable. Of course, not all of these results may follow, but some of
them always may. and sometimes will.".

And most striking concrete Instances of such effects in practical adminis-
tration are then set forth. * * *
A State Legislature may, therefore, prevent foreign corporations from

transacting business altogether within its territorial limits. and it may
limit all corporations, foreign and domestic, as to what particular kind of
business they may or may not do within the State. So far as they are
concerned, it is not a question of police power nor of Inter-State commerce,
but purely and simply the exercise of a well-recognized sovereign power
over these artificial bodies. But no such power is vested in any Legislature
over either the individual citizen or over the co-partnerships or voluntary
associations formed or organized by him to do business. Ile has the equal
right with any other citizen to do business in any State and the States
cannot restrict or hamper his right to engage in inter-State commerce or
his inalienable right to contract, to buy and sell legitimate property.
As regards corporations even, it may truthfully be said, that comity

between the States and common-sense business considerations have prac-
tically given them unlimited permission to do business throughout the
country, but this freedom should certainly not be abused to the extent
of allowing them to defraud and cheat, and it may well be the Jealous care
and concern of the State legislatures that they do not do so. And in one
sense we think this evil has been fully provided for. So far as we know.
the States uniformly have criminal statutes against the procurement of
money or things of value under misrepresentation, false pretenses and
fraud, and the civil right of the victim of such to recover back the money
or property so secured is universally upheld and enforced. In another
sense some of the States may have failed to meet their full moral obligation
to the citizenship of the whole country in that they have indiscriminately
granted charters to corporations without safeguarding its citizenship and
those of sister States from unsound. fraudulent, "wild-cat" and "fly-by-
night" organizations forgetting perhaps the homely maxim that an
"ounce of prevention is better than a pound of cure." The wisdom of
making these provisions in advance, and as part of the conditions upon which
the franchise is granted, and by the State granting it, is apparent for it
cannot be gainsaid that if all the forty-eight States of the Union attempt
to enforce these after incorporation provisions set forth in these "blue-sky
laws," with all their Vines, penalties and fee exactions, against all legitimate
and sound business corporations, because some States have recklessly
chartered others that were unsound and conceived to cheat and defraud,
business conditions throughout the country will be greatly affected and
injured. * * *

It follows that we must reject the contention that this Act can be inter-
preted to affect only corporations and not individuals. On the contrary,we are driven to the conclusion that it distinctly seeks to abridge and deny
the rights of citizens of the United States to buy and sell property in the
State, thus depriving them of their property without due process of law:
that it denies them the equal protection of the laws, and that it imposesa restraint and burden on inter-State commerce contrary to the provisions
of the Constitution of the United States. We do not deem it necessaryto extend further discussion in support of this conclusion. The opinionsIn the Iowa and Michigan cases are so clear, sound and convincing as to noonly command our admiration but lead us to the conclusion that nothing more
complete and effective can be added to them.

DISSENTING OPINION OF JUDGE WOODS.
The following is the dissenting opinion of Circuit Judge

Woods. It is based on a conception of the law itself which
the majority judges refused to accept and which would seem
to practically limit the Act to corporations and organizations
making public flotations of their own securities.
.The question to be decided under this application for a temporary in-

junction is whether the enforcement of the statute of West Virginia approved
Feb. 111913, known as the 'blue-sky law,' will violate the rights of the
plaintiffs under the Constitution of the United States. * * *
If it means that no corporation, co-partnership or individual, a citizen

of West Virginia or other State can give his or its note or other obligation
or sell any security he or it may have acquired in the course of business
without a certificate of solvency, of fair transaction of business-and promise
of a fair return on the paper, it would be so obviously subversive of the right
to acquire and sell property that its validity would hardly be asserted
in Th

e
ey
statute here sinvOlved was intended to prevent or at least check one

of the most generally recognized and harmful evils of economic life. With
increasing facilities of communication all sorts of fraudulent and visionary
schemes are Imposed on the public by selling stocks, bonds and other
papers, in form of securities, calling for returns on the investment.
Nothing seems plainer than the right of the Legislature under the police

power to provide by statute a reasonable method of having these schemes
examined into by some public authority and requiting those who would sell
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to the public securities based on them, to make a showing of good 
faith.

solvency and a reasonable chance of return on the investment.

This, I think, is all that the Legislature of West Virginia has under-

taken to do. * * *
In the first place, it seems quite clear that the statute is limited in its

application to corporations and to individuals acting in concert by organi-

zation; that is, by making a whole of interdependent parts, and was 
not

intended to apply to a single Individual conducting his own business. * * 
*

It is next to be observed that the statute does not restrict the borrowing

of money or even relate to the borrowing or lending of money, 
but regu-

lates, for the protection of the public, the business of those 
organized com-

binations of individuals 'which sell or negotiate for the sale of any 
stocks,

bonds, debentures or other securities.' It Is vital to consider that this

language cannot be construed to fetter a corporation or 
partnership or other

association of individuals engaged in other business by forbidding it to sell

a security acquired in the regular course of such other business; on the con-

trary, by its meaning appearing from the context, it limits the organizations

or combinations to which it applies to those which sell or negotiate securities

as the whole or a constituent part of their business either as a temporary

measure or as a permanent enterprise.

Thus construed the statute meets a very important public purpose,

without undue restraint of personal liberty. Frauds or impositions in the

sale of securities are not usually effected by sale to the public of the obli-

gation of a single individual. Usually an organization is effected of two

or more persons under an organization name to give the appearance of

greater responsibility and to make such responsibility more illusory. When

the whole or a constituent part of the business either as a temporary meas-

ure or a permanent enterprise is to raise money by the sale of the securities

of such an organization to the public, that is, to any one who will buy, I

am unable to find any ground for holding that the State may not in the exer-

cise of its police power provide for such examination into the business of the
organization as is reasonably necessary to protect its citizens against
imposition. * * *

Section 4 of the Act must be declared unconstitutional in that it imposes

a burden on the individual citizens of other States not imposed on the
citizens of West Virginia by requiring them to file an irrevocable consent
that an action may be commenced against them by service of process on
the State Auditor. This deprives the citizens of other States of the privi-
leges and immunities of citizens of the State of West Virginia and denies
to them the equal protection of the laws." * * *

It is interesting to read in connection with these opinions
the also recent opinion of District Judge Treiber, of the
Federal Court, upholding the constitutionality of the Arkan-
sas blue-sky law. This decision and opinion, which were
apparently not before the Court in the West Virginia case,
practically hold that the laws are valid as against a so-called
investment company floating its own securities on quasi-
deposit contracts, while apparently conceding that the law
would be invalid if attacked by ordinary investment dealers
and ordinary business corporations, as in the case of the
Michigan and Iowa blue-sky laws, each of which was suc-
cessfully attacked and held unconstitutional, with concurring
opinion in each instance of the three Federal Judges. The
facts as stated were:
" That the plaintiff is an investment company, organized and existing under

and by virtue of the laws of the State of Delaware; that it is engaged in th
business of writing and selling investment home purchasing contracts and
in lending money on real estate collateral in the State of Arkansas and other
States of the Union; that by the terms of these contracts. * * * by
prompt payment of twelve installments, the purchaser of the contract be-
comes eligible to receive a loan of funds to purchase a home, in the sum of
81.000 in the order of his application therefor, out of the loan or reserve
fund of the number and series to which said contract may belong, the loan
to be made when such funds have accumulated, but if there is a default
in the monthly payments within the first twelve months all payment
made are forfeited." * * *

The opinion reads in part as follows:
"It isja well-settled rule of law that a statute will not be declared uncon-

stitutional at the instance of one not affected by it. Williams vs. Walsh,
222 U. S., 415, 423; Murphy vs. California, 225 U. S., 623; Rosenthal vs.
New York, 226 U. S., 260, 271; Missouri K. & T. RR. Co. vs. Cade, 233
U. S., 642, 650. Applying this rule, a number of the grounds upon which
the plaintiff attacks the constitutionality of this Act cannot be considered
in this proceeding. • * *

That the Act denies to persons the right to purchase stocks, bonds and
other securities of an investment company when, in the opinion of the Bank
Commissioner, such purchase would result in a loss to the purchasers, cer-
tainly cannot affect the plaintiff who does not engage in the purchase of
stocks and bonds, and does not claim to be authorized to do so by its
charter. * * *

The allegations of the bill, as set out in the statement of facts, shows the com-
plainant is not engaged in the sale of stocks, bonds or other securities, as were
the complainants in Alabama, &c., Transportation Co. vs. Doyle. 211
H. S., 173 (construing the Michigan "blue-sky" statute), and in William
R. Compton Co. vs. Allen, decided by the District Court of the United
States for the Southern District of Iowa, not yet reported (involving the
Iowa statute). Therefore, these cases are not applicable to the instant case.

r

The dockets of the national courts have been crowded for the last few
years with criminal prosecutions of persons charged with the use of the
mails of the United States in carrying out fraudulent schemes by so-called
Investment companies and persons offering allurements 'to get rich quick.'
But these courts are only clothed with Jurisdiction to prosecute those who,
in carrying out their fraudulent schemes, make use of the mails, and then
only after the commission of the offense. This necessarily affects only a
small portion of those engaged in such schemes, and but rarely acts as a
preventative. The States alone can provide for the prevention and pun-
ishment of all who commit frauds, although the mails are not used for their
accomplishment, and enact laws for the prevention of the commission of

these crimes. Legislation to prevent crime is of greater benefit to society

than the punishment of the offender after the cime has been committed

and innocent persons have been made to suffer. Statutes enacted for such

purposes ought not to be declared invalid by the courts upon slight grounds,

even if extreme cases can be imagined where they may work an injustice.
The granting of the privilege to do business of that nature in the State

by a high official is, to a certain extent, an assurance to the public that the
corporation is properly managed. It is not only his privilege, but duty

to exercise great caution to satisfy himself that not only the scheme, but

the men administering the affairs of the company are of such character

and standing and have such a financial interest in the success of the sheme
as to give reasonable assurance to the investors that their money will not
be dishonestly dissipated or misappropriated." * * *

We have obtained the following statement as to the bearing
of these decisions from Robert R. Reed, who argued the Mich-
igan and Iowa cases on behalf of the Investment Bankers
Association of America:
"These West Virginia and Arkansas decisions, as well as thatlin Florida'

throw a new light on the whole blue-sky situation.
From the point of view of the States affected they suggest at least a

partial solution of the problem in so far as they point the way to making
the existing laws constitutional and effective against the land contract
companies and typical flotation concerns to which they were really directed
in the first instance.
"Eight Federal judges have concurred in holding the present laws uncon-

stitutional as applied to ordinary business corporations and partnerships
raising money on their own securities for their own business purposes and
to the dealers in securities of such corporations and partnerships. To this
there has been no dissent.
"Judge Trieber in the Arkansas decision practically concurs with this

view, but upholds the Arkansas law so long as it is attacked only by con-
cerns as to which it might be constitutional. This somewhat illogical rule
is as good in law as it is in common sense. This is in line also with the de-
cision of the Arkansas Supreme Court. upholding the same law as against
a building and loan association. Judge Woods dissents from the West
Virginia decision solely on the view that the West Virginia Act may be con-
strued as applying only to 'the business of organized combinations of in-
dividuals' when that business .'is to raise money by the sale of securities
of such an organization to the public, that is, to any one who will buy.
If the existing laws were amended to make them relate to the general class
of concerns affected by the Arkansas decisions, and to mean what Judge
Woods would have them mean, they would apparently be constitutional,
at least the majority of the ccturt seemed by inference to concur with Judge
Woods on this, but refused to follow him in practically re-making the law.
In other words, if the existing laws can be amended:to provide that they shall
not apply to the securities of any corporation, firm or individual issued for
the purposes of their own business, nor to persons incorporated or other-
wise dealing in such securities, this would leave the law applicable to the
concerns as to which it has been held constitutional in Arkansas, and as to
which Judge Woods has said it would be constitutional in West Virginia.
The proviso of the Florida law quoted in the West Virginia decision practically
saved that law from invalidity. Such an amendment would apparently
free the laws from the constitutional objections which have defeated the
Iowa, Michigan and West Virginia statutes and which when properly pre-
sented must defeat the statutes of many other States. It would also
relieve legitimate business from the burdensome effect of the laws and leave

them as they were intended to be, effective instruments to prevent the

peculiar class of frauds incident to the flotation of get-rich-quick concerns.

As has been frequently pointed out, the frauds incident to the sale of ordi-

nary business securities can be most effectively reached by fraud laws,

based on the provisions of the Federal postal law.

'All of these decisions, including the dissenting opinion of Judge Treiber,

fully sustain the argument and case of the Investment Bankers' Associa-

tion of America, that the right of executive control does not extend to the

private businesses and transactions of the individual. This is perhaps the

most important aspect of the 'Blue Sky' decisions."

Within the last week there has apparently been a decision
of a single Federal Judge, Judge Bourquin, upholding the
Montana blue-sky statute. It -also refers to "the alluring
feature to the applicant of a loan to build a home at rates of
interest that in view of circumstances antagonize sound
economic principles." It is evident that this decision re-
lates to a land contract company of practically the same
sort as that in the Arkansas case. In other words, the de-
cision upholds the Act as against the attack of such a com-
pany, and this does not indicate that the Act would be upheld
in its wider application.

RAILWAY MAIL PAY.
Ralph Peters, President of the Long Island RR. and

Chairman of the Committee on Railway Mail Pay, repre
senting 264 leading railroads operating nearly 90% of the
total railroad mileage of the United States, issued the fol-
lowing statement on the 15th inst. concerning the Post
Office Appropriation Bill carrying the provision for changing
the basis of railway mail pay:
Without giving the railroads the opportunity even to ask for a hearing,

the House of Representatives Committee on Post Office and Post Roads
has reported the Post Office Appropriation Blll carrying as a rider the pro-
visions of the Moon bill for changing the basis of railwayman pay, and is
seeking to secure from the Rules Committee a rule to make the new legis-
lation in order.

Passage of this legislation will have the certain result of compelling the
railroads to carry the parcel post at ruinously low rates—in many cases
for less than is earned in hauling the lowest grade of freight.

Postmaster-General Burleson, in his annual report just submitted to
Congress, expresses the desire to see the railroads fairly paid for carrying
the parcel post and the general mails. We appreciate his good intentions,
but unfortunately the adoption of the Moon bill plan of payment will have
an effect exactly the opposite of that of which bespeaks.
The rallroads will lose this year not less than $8,000,000 in carrying the

parcel post by reason of the compensation received falling at least that
much short of covering the service rendered. The mail pay provisions
which have been injected into the Post Office Appropriation Bill will in-
evitably increase this under-payment by reducing the scale of pay for
transporting the parcel post and all other classes of mall.
The small roads will be the greatest sufferers. They are already most

inadequately paid for carrying the mails and will, according to estimates
made by some of their officers, suffer a cut of 25 to 65% additional if the
plan of payment embodied in the Post Office Appropiration Bill is passed.
There is neither need nor justification for legislative experiments with

railway mall pay, and the Moon bill plan of payment is purely experi-
mental. If Congress wishes to assure the railroads fair pay for carrying
the parcel post and the other mails—which we cannot doubt—it is a
simple matter to do so.
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Let Congress retain the system of paying the railroads for the weight
of mail carried, but provide that the mails shall be weighed not less often
than once a year, instead of only once in four years, as at present. Mail
pay will then keep reasonable pace with the increase in the service ren-
dered, instead of lagging years behind. Justice will be done both to the
Government and to the railroads.

INDIVIDUALS REQUIRED TO REPORT INCOME
RETURNS ON ENTIRELY NEW FORM.

The blank on which individuals are required to make their
income tax return (Form 1040) has been materially changed,
the new form requiring complete statistics of the incomes of
married couples. The revised blank, while calling for ex-
haustive details of a wife's income in connection with that of
her husband, states that "if husband and wife render sepa-
rate returns, only the income and deductions of the husband
and wife (as the case may be) who renders this return shall
be included herein; but if separate returns are not rendered
by both husband and wife, the income and deductions of both
husband and wife shall be included separately, as provided on
this form." The information called for in the case of a wife,
as well as that of the husband, covers such matters as in-
come from salaries, wages, professions and vocations; busi-
ness, trade, commerce or sales, or dealings in property,
whether real or personal; rents; interest on notes, mortgages,
bank deposits and securities; interest on bonds, mortgages,
or deeds of trust, or other similar obligations of domestic
corporations, joint-stock companies or associations and insur-
ance companies; fiduciaries; partnership gains and profits,
whether distributed or not; interest upon bonds issued in
foreign countries and upon foreign mortgages or like obliga-
tions, and also dividends upon the stock or interest upon the
obligations of foreign corporations, associations and insur-
ance companies engaged in business in foreign countries;
royalties from mines, oil wells, patents, franchises, or other
legalized privileges, and "other sources not enumerated
above." In conformity with a ruling made some time since, it
is specifically noted upon the blanks that in reporting under
gross income the amount of gains, profits and income, the
individual is allowed to except "income &lived from the ob-
ligations of the United States or any of its possessions, or
of any State or political sub-division thereof, including dis-
trict drainage bonds, and amounts paid by a State or any
political sub-division thereof for services rendered as an
officer or employee." An important particular wherein the
old and new requirements differ is that while under the
original form the individual was permitted to file his return
in the district in which he has the principal place of business,
he is now obliged to file it in the district in which he lives.
Form 1040 as.originally drafted wasprinted in these columns
Jan. 10 1914; we give below the revised form:

FORM FOR INDIVIDUALS.
Form 1040 (Revised).
THE PENALTY.

For failure to have this return in the hands of the Collector of Interne
Revenue on or before March 1 is $20 to $1,000.

To be filled in by Collector. To be filled in by Internal Revenue
Assessment List 23d J. _ _ _ (Month)- Bureau.
Folio Line  File No 

Examined by 
Audited by 

Above space to be stamped by IMPORTANT.-Read this form
Collector, showing district and date through carefully. Fill in pages 2
received. and 3 before making entries on first

page.

United States Internal Revenue.

RETURN OF ANNUAL NET INCOME OF INDIVIDUALS.
(As provided by Act of Congress approved Oct. 3 1913.)

Income received or accrued during the year ended Dec. 31 191_ .
Filed by (or for) . of (street and number)
 (Post-office address) (S tate) .

Complete Answers Should Be Given to the Following Questions.
Did you render a return of income for the preceding year?  If so, in
what Internal Revenue District was it filed? Were you single
or married with wife or husband living with you on Dec. 31 of the year for
which this return is rendered?  If married, give
full name of wife or husband  Has your
wife or husband income from sources independent of your own? 
Have you included your wife's or husband's income in this return? 
1. Gross Income (brought from line 28) 
2. General Deductions (brought from line 36) 
3. Net Income 

Specific deductions and exemptions allowed in com-
puting normal tax of 1 per cent.

4. Dividends (brought from line 27) 
5. Income on which the normal tax has

been paid or is to be paid at the source
(brought from line 23. Column A)_

6. Specific exemption of $3,000. or $4,000,
as the case may be 

Note.-If separate return is I
made by husband or wife{ Husband..$ 
and exemption is proratedd
state amount claimed by: (Wife _ $ 

7. Total deductions and exemptions (Items 4. 5 and 6)  $ 

8. Taxable Income on which the normal tax of 1 per cent
Is to be calculated

Note.-When the net income shown above on line 3 exceeds $20,000 the
additional tax thereon must be calculated as per schedule below.

Income. Tax.
1% on amount over $20,000 and not exceeding $50,000_ $ 
2% on amount over $50,000 and not exceeding $75,000_ $ 
3% on amount over $75.000 and not exceeding $100,000_ $ 
4% on amount over $100,000 and not exceeding $250,000 $ 
5% on amount over $250,000 and not exceeding $500,000 $ 
6% on amount over $500,000 

9. Total additional or super tax 
10. Total normal tax (1% of amount entered on line 8) $

11. Total tax to be paid 

PAGE 2-GROSS INCOME.
This statement must show in the proper spaces the ENTIRE AMOUNT

of gains, profits and income received by or accrued to the individual from
all sources during the year specified on page 1, EXCEPT income derived
from the obligations of the United States or any of its possessions, or of
any State or political subdivision thereof, including district drainage bonds:
and amounts paid by a State or any political subdivision thereof for services
rendered as an officer or employee.

Note.-If husband and wife render separate returns, only the income and
deductions of the husband or wife (as the case may be) who renders this
return shall be included herein; but if separate returns are not rendered by
both husband and wife, the income and deductions of both husband and
wife shall be included separately as provided on this form.

Income on which
the tax has or has
not been paid or is
or is not to be paid
at the source.

A
Has Has Not
Been. Been.

Description of Income.

Total Amount Derived from-
12. Salaries and wages 

Wife's income 
13. Professions and vocations 

Wife's income 
14. Business, trade, commerce, or sales, or dealings in

property, whether real or personal 
Wife's income 

15. Rents 
Wife's income 

16. Interest on notes, mortgages, bank deposits, and se-
curities other than reported on lines 17 and 20_  
Wife's income 

17. Interest on bonds, mortgages or deeds of trust, or
other similar obligations of domestic corporations,
joint-stock companies or associations, and insur-
ance companies 

Wife's income 
18. Fiduciaries* (excepting dividends from domestic cor-

porations, which must be included as indicated in
line 26 below) 

Wife's income 
19. Partnership gains and profits, whether distributed or

not. (Net gains or profits must be reported here) _  
Wife's income 

20. Interest upon bonds issued in foreign countries and
upon foreign mortgages or like obligations (not pay-
able in United States), and also dividends upon
the stock or interest upon the obligations of for-
eign corporations, associations, and insurance
companies engaged in business in foreign countries  

Wife's income 
21. Royalties from mines, oil wells, patents, franchises,

or other legalized privileges 
Wife's income 

22. Other sources not enumerated above 
Wife's income 

Note.-State here sources from which income
entered on line 22 is received and amount received
from each.

23. Totals (Note.)-Enter total of Column A on lino 5)- $ 

24. Aggregate Totals of Columns A and 13 
25. Dividends on stock or from the net earnings of do-

mestic corporations, joint-stock companies, asso-
ciations, or insurance companies subject to like tax

26. Dividends received through fiduciaries (see line 18).  

27. Total Dividends (to be entered on lino 4) 
28. Total Gross Income (to be entered on line 1) 

*There should be included under this item all income received from guar-
dians, trustees, executors, administrators, agents, receivers, conservators,
or other persons acting in a fiduciary capacity.

PAGE 3-GENERAL DEDUCTIONS.
Note.-Claims for deductions can not be allowed unless the information

required below is clearly set forth.
29. The amount of necessary expenses actually paid within the

calendar year, for which the return is made, In carrying on
any individual business. There must not be included under
this head personal, living or family expenses, business ex-
penses of partnerships, or cost of merchandise. Amounts

paid for permanent improvement or betterment of prop-

erty are not proper expense deductions 
Wife's deduction 
Note.-State on the following lines the principal busi-

nesses in which the above expenses were incurred. 

30. All interest paid within the year on personal indebtedness of

taxpayer 
Wife's deduction 

31. All national, State, county, school, and municipal taxes paid
within the year (not including those assessed against local
benefits) 

Wife's deduction 
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32. Losses actually sustained during the year incurred in trade, or

arising from fires, storms, or shipwreck, and not compen-

sated by insurance or otherwise 
Wife's deduction 
Note.—State (a) of what the loss consisted, (b) when it

was actually sustained and (c) how it was determined to be

aloes.

33. Debts past due which have been actua
lly ascertained to be

worthless and which have been charged off within the year

Wife's deduction 
Note.—State (a) of what the debts consisted. (b) when

they were created. (c) when they became duo, and (d) how

they were actually determined to be worthless.

34. Amount representing a reasonable allowance for the exhaustion,

wear and tear of property arising out of its use or employment

in business. No deduction shall be made for any amount

of expense of restoring property or making good the ex-

haustion thereof for which a deduction is claimed elsewhere

In this return 
Wife's deduction 
Note.—State (a) what the property was on which depre-

ciation is taken (if buildings, state when erected, of what
material constructed, and value of same, as of Jan. 1 of the
calendar year for which this return is rendered), and (b) what
percentage of depreciation is claimed. •

35. Amount allowed to cover depletion, in case of mines and oil
wells, not to exceed 5% of the gross value at the mine or
well of the output for the calendar year for which this return
Is rendered 

Wife's deduction 
Note.—State (a) cost of mine or well, (b) gross value at

the mine or well of the output for the calendar year for
which this return is rendered, and (c) what percentage of
depletion is claimed.

86. Total "General Deductions" (to be entered on line 2) 
Note.—If space is insufficient for answering any questions, attach a

supplemental sheet to this return.

PAGE 4—AFFIDAVIT TO BE EXECUTED BY INDIVIDUAL MAK-
ING HIS OWN RETURN.

I swear (or affirm) that the foregoing return, to the best of my knowl-

edge and belief, contains a true and completestatement of all taxable gains.

profits and Income received by or accrued to me during the year for which

the return is made, and that I am entitled to all the deductions and ex-

emptions entered or claimed therein under the Federal Income Tax Law

of Oct. 3 1913.
(Signature of Individual.)

Sworn to and subscribed before me this day of , 191__

[Seal.]
(Official capacity.)

AFFIDAVIT TO BE EXECUTED BY DULY AUTHORIZED AGENT
MAKING RETURN FOR INDIVIDUAL.

I swear (or affirm) that I have sufficient knowledge of the affairs and

property of to enable me to make a full and

complete return of the taxable income thereof, and that the foregoing re-

turn. to the best of my knowledge and belief, contains a true and complete

statement of all the taxable gains, profits, and income received by or ac-

crued to said individual during the year for which the return Is made, and
that the said Individual is entitled under the Federal Income Tax Law

of Oct. 3 1913 to all the deductions and exemptions entered or claimed
therein, and that I am authorized to make this return for the following
reasons:

(Signature of agent.)

(Post-office address of agent.)
Sworn to and subscribed before me this day of 191_

[Seal.]
(Official capacity.)

INSTRUCTIONS.

1. This return shall be made by every citizen of the United States

whether residing at home or abroad, and by every person residing in the

United States, though not a citizen thereof, having a net income of $3,000

or over, for the taxable year.

2. This return shall be made by every non
-resident alien deriving any

net income from property owned and busine
ss, trade, or profession carried

on in the United States by him. No speci
fic exemption is allowed non-

resident aliens.

3. When an individual, by reason of minority
, sickness, or other disability,

or absence from the United States, is 
unable to make his own return, it may

be made for him by his duly a
uthorized representative.

4. This return should be flied with 
the Collector of Internal Revenue for

the district in which the individual resides. 
In case the person resides in

a foreign country, then with the 
collector for the district in which his prin-

cipal business is carried on in the United Stat
es.

5. When the return is not filed 
within the required time by reason of

sickness or absence of the individual, an extension of 
time, not exceeding

30 days from March 1, within 
which to file such return may be granted

by the collector, provided a 
written application therefor is made by the

individual within the period for which such extension is 
desired.

6. This return, properly filled out, must be 
made under oath or affirma-

tion. Affidavits may be made before any officer authorized by law 
to ad-

minister oaths.

7. An unmarried individual or 
married individual not living with husband

or wife shall be allowed an ex
emption of $3.000. When husband and wife

live together they shall be all
owed jointly a total exemption of only $4,000

on their aggregate Income. 
Either husband or wife may make, sign, and

verify a return of theirjoint income. Where husband and wife have sepa-
rate incomes they make a Joint return of such separate income, both sub-
scribing to the return, or they may make separate returns of their respec-
tive incomes, but in no case shall they claim or be allowed more than $4,000
exemption on their aggregate incomes.
8. Amounts charged on line 29 for restoring property or making good

the exhaustion thereof from its use in business, together with the amount
claimed for depreciation on line 34, must not exceed the deterioration of
the property in one year.

ACTIVITIES OF ROCKEFELLER FOUNDATION AND
STATEMENT OF SECURITY HOLDINGS.

The principal activities of the Rockefeller Foundation are
summarized in a statement furnished to the press on the 6th
inst. by the President of the Foundation, John D. Rocke-
feller Jr. According to the statement, "the fact that the
Federal Commission on Industrial Relations is contemplat-
ing an investigation of the Foundation's plan to conduct an
inquiry into industrial relations indicates a further interest
in the Foundation's activities." The Foundation's efforts
on behalf of Belgian relief are dealt with in the statement,
and its attitude toward the Colorado disturbances is also
set out. On the latter point the statement says that "in
view of the passion aroused in Colorado and many diver-
gent interests involved there, it was felt that the Foundation
itself should not interfere in that situation, but it was of the
utmost consequence that the root causes of that and similar
disturbances should be ascertained and if possible removed,
not only in Colorado but elsewhere. It was therefore felt
that if the Foundation could work out, on a basis compatible
with sound economics, a substantial improvement in the re-
lations between capital and labor, it would not only be dis-
charging its obligations as indirectly a large employer of
labor, but would also perform for the general public a greater
social service than it could render along usual philanthropic
lines." Mr. Rockefeller makes known that the co-opera-
tion has been enlisted of Mackenzie King, who has had wide
experience in the actual solution of labor problems in Canada;
Mr. King has been placed in charge of a department for the
investigation of industrial relations, and in spirit and method
the work of the department will be akin to that of the Rocke-
feller Institute for Medical Research. The following is the
statement of Mr. Rockefeller in full:

THE ROCKEFELLER FOUNDATION.
26 Broadway, New York,

Mr. John D. Rockefeller Jr., as President of the Rockefeller Foundation,
authorizes the following statement:

e rest aroused in the work of the Rockefeller Foun-
dation through its efforts on behalf of Belgian relief has led to innumerable
inquiries for details as to its work and purposes. The fact that the Fed-
eral Commission on Industrial Relations is contemplating an investigation

of the Foundation's plan to conduct an inquiry into industrial relations
ndicates a further interest in the Foundation's activities.

Its object being wholly one of public service, the policy of the Foundation

is to furnish current information with reference to its work, hoping thereby

to enlist that confidence and active co-operation on the part of the public
which is so necessary to the successful fulfillment of its purposes. It
therefore seems fitting at this time to make a brief statement of the more im-
portant work so far accomplished and planned, to be followed by the annual
report now in preparation, whickwill contain full details of the Foundation's
activities and finances.
The Foundation has thus far dispatched one shipload of food. 4.000 tons.

to Belgium, which has already been received and distributed; it is now load-
ing a second ship in New York Harbor. which will carry 6,500 tons, and has

purchased for delivery at Philadelphia to a third ship 280,000 bushels of
wheat. These three shiploads represent an expenditure of about $1,000.-
000. It has also sent a commission to Europe to advise as to how and where

further relief to non-combatants may be most effectively provided, and is

ready to spend millions of dollars, if necessary, In this direction.

Realizing also that the war and the industrial depression have created
great want at home, the Foundation, acting upon requests from various
local charitable organizations, has just voted to contribute $45.000 to as-
sist in the relief of the poor of New York City. Of this amount, the As-
sociation for Improving the Condition of the Poor will receive $25,000
the Charity Organization Society $10,000. and the Brooklyn Bureau of
Charities $10.000.
The Foundation has established the International Health Commission,

the purpose of which is to extend not only in this country, but to foreign
countries and peoples, the work of eradicating the hookworm disease and
the establishment of agencies for the promotion of public health and sani-
tation. The Commission is already at work in the British West Indies,
Central America, Ceylon, the Malay States and the Philippines.

Last spring the China Medical Commission was appointed, to study the
needs of medical education and public health in China, and its important
and far-reaching recommendations are now receiving consideration.

Other appropriations of special public significance are as follows:

$2,550.000 to the Rockefeller Institute for Medical Research, for addi-
tion to land, buildings and endowment.
$750.000 toward the fund being raised by Wellesley College, because of

the emergency resulting from its extensive fire loss.

$225.000 for the purchase of a tract of 85,000 acres on the Louisiana
Coast of the Gulf of Mexico, which has been turned over to the Louisiana
Conservation Commission, as a refuge for migratory birds, which gather
here in winter from all parts of the North American continent. This was
done to prevent the wanton destruction of this wild life, so important to
to the agricultural interests in keeping down the Insect pests, which, it is
estimated, inflict a loss upon the country of upwards of $400,000.000 a year.
Next in importance to the Belgian relief work has been the establishment

of a department for the investigation of industrial relations, to direct which
Mr. Mackenzie King, formerly Minister of Labor of Canada, has been ap-
pointed.
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For several years past, Mr. John D. Rockefeller and his advisers have
had under consideration the establishment of an organization for social and
economic research. Upon the establishment of the Rockefeller Foundation.
one of the first matters discussed was the advisability of the organization of
such an Institution, and a committee of leading economists and business
men was created to consider whether such an organization could wisely be
established.
While the general subject of economic research was under consideration,

the industrial disturbances in Colorado impressed the President of the
Foundation with the great need and public importance of finding an effec-
tive means of preventing such conflicts and caused him to urge a far-reach-
ing study of industrial relations as the most important immediate inquiry
to which the Foundation could direct its attention.
In view of the passion aroused in Colorado and many divergent interests

Involved there. it was felt that the Foundation itself should not interfere
in that situation, but that it was of the utmost consequence that the root
causes of that and similar disturbances should be ascertained, and, if pos-
sible, removed, not only in Colorado but elsewhere.
The Rockefeller Foundation is, moreover, a large owner of corporate

securities, and in that capacity itself directly concerned in maintaining
harmonious relations between the companies in which it is interested and
their employees. It was therefore felt that if the Foundation could work
out on a basis compatible with sound economics a substantial improvement
in the relations between capital and labor, it would not only be discharging
Its obligation as indirectly a large employer of labor, but would also perform
for the general public a greater social service than it could render along
usual philanthropic lines. It was also felt that there was hardly anything
the Foundation could do which would more effectively conform to its char-
tered purposes, namely "to promote the well-being of mankind."

Realizing that the success of such an endeavor would depend almost
entirely upon the character and attainments of the person conducting the
work. the Foundation felt itself peculiarly fortunate in being able to enlist
the co-operation of Mr. Mackenzie King, who had had wide experience
In the actual solution of labor problems in Canada.
Mr. King has from the outset indicated to the Foundation his desire

to avoid any form of organization which may cause it even to appear that
his work is intended to rival or encroach upon the work of existing organi-
zations, and in particular the work properly assignable to Government de-
partments and agencies.
In spirit and method the work will be akin to that of the Rockefeller

Institute for Medical Research. In so far as Mr. King's inquiries have to
do with industrial controversies, his attitude will be that of a physician
who investigates the nature and causes of the pathological conditions with
which he has to deal, with a view, if possible, to the discovery of effective
remedies.
It cannot be too clearly understood that the purpose of this inquiry is

not to apportion blame in present or past misunderstandings, nor to justify
any particular point of view; the sole purpose is to be constructively help-
ful. The final and only test of the work will be the degree to which the con-
structive suggestions growing out of the investigation actually improve the
relations between capital and labor.
The foregoing summarizes the major activities so far undertaken by the

Foundation. A statement covering completely the finances of the Founda-
tion is in preparation and will be made public.

In accordance with the announcement contained in the
above, a statement covering the finances of the Foundation
was made public on the 7th. This statement, which in-
cluded a complete list of the securities contributed to the
Foundation by John D. Rockefeller, said:
In the general summary of its work and plans given out yesterday, the

Rockefeller Foundation announced that it was preparing for publication
in advance of Its annual report a complete statement of its finances.
The funds of the Foundation, all of which were contributed by Mr. John

D. Rockefeller, consist of securities the market value of which at the time
they were donated was $100,000.000. In making this gift, Mr. Rocke-
feller expressly empowered the directors of the Foundation in their discre-
tion to utilize either the principal or the income or both for the chartered
purposes of the Foundation, namely "to promote the well-being of mankind
throughout the world."
The directors of the Foundation are Messrs. Charles W. Eliot, President

Emeritus of Harvard University; Dr. Simon Flesner, Scientific Director
of the Rockefeller Institute; Frederic T. Gates, Jerome D. Greene, A. Bar-
ton Hepburn, Chairman of the Board of Directors of the Chase National
Bank; Charles 0. Heydt, Harry Pratt Judson, President of the University
of Chicago; Starr J. Murphy, John D. Rockefeller, John D. Rockefeller Jr.
and Wickliffe Rose, Director-General of the International Health Com-
mission.
The income of the Foundation to date has been approximately $5,500,000,

its appropriations approximately $6,500,000.
The funds which Mr. Rockefeller has given to the Foundation are as

follows:
THE ROCKEFELLER FOUNDATION.

BONDS AND NOTES.
Name- No. of Bonds.

American-Agricultural Chem. 1st Mtg. Conv____ 500
Ashland Power Company  8
Atlanta & Birmingham Railway 1st Mtg  677
Baltimore & Ohio RR. let Mtg  6
Canadian Pacific Railway 1st Mtg. Deb  1
Central Pacific 30-Year (ltd. by So. Pac  2
Chicago & Alton RR. Refunding  551

" Ry. Co. 1st Mtg. Lien  854
Chicago City & Connecting Rys. Coll. Trust  1,305
Chicago Burlington & Quincy Gen. Mtg  1,000
Chicago & Eastern Illinois RR. Refdg. & Imp..  300
Chicago Milwaukee & St. P. Gen Mtg Ser A__.. 30

C.-- 500
Deb. "   600

Chicago & North Western Ry. Extension  50
Sink. Fund Deb.. 80

Chicago Railways Co. 1st Mtg  500
Ole-v. Cin. Chic. & St. L. St. L. Div. Coll. Tr  73

" G en . Mtg  700
Cleveland Short Line 1st Mtg. Gtd. L. S. M. S.- 500
Colorado Industrial Co. Cony  2,000
Denver & Rio Grande RR. 1st Consol  6
Erie RR. Cony. Series "B"  1,065
Euclld Hts. Realty Co. Bonds (Cleve. Tr. Re-

ceipt showing $456 per bond paid)  716

Illinois Central RE. Refunding  300

Book Value.
$505.000 00

8,000 00
609,300 00

5.460 00
2,550 00
1,78000

358,150 00
452.620 00

1,109,250 00
935,000 00
189,000 00
29.100 00
515.000 00
546.375 00
47.500 00
81,600 00
485.000 00
65,700 00
587.250 00
475.000 00

1,600,000 00
5.10000

798.750 00

.,,000 

400 
000

73,500
New York Chicago & St. Louis Common  100

" 2d PreferredL  400
National Transit Co. (par $25) 126,481
New York Transit Co 
Northern Pacific Railway Company 
Northern Pipe Line Company 
Ohio Fuel Supply Company (par $25) 
Otis Steel Company Preferred 

Common 
Pope Manufacturing Company Common

" Preferred 
Pressed Steel Car Company, Preferred 
Provident Loan Certificates (par $5,000)
St. Louis & San Francisco RR. 2d Preferred_-__ 6,000
Seaboard Air Line By. Preferred 

Common 
Solar Refining Company 
Southern Pipe Line Company 
Standard Oil Company (Kansas) 

(Kentucky)
(Nebraska) 
(Ohio) 

390.664 00 South West Penn Pipe Lines 
261,000 00 Superior Savings & Trust Company

1.900

Name- No. of Bonds. Book Value.
Interborough Rapid Transit let  1,000 960.000 00
Internat. Mere. Marine Mtg. & Coll. Tr. Gold  3,692 2,030,600 00
International Navigation Co. 1st Sinking Fund  1,305 978,750 00
Lake Erie & Western RR. 2d Mtg  100 100.000 00
Lake Shore & Mich. So. Ry. 1st Mtg  926 805,620 00

Debenture   762 701,040 00
44 
  2,673 2,459.160 00

Long Island RR. Refunding  2 1,800 00
Louisville & Nashville RR. Unified  s 5.58000
Magnolia Petroleum Company 1st  3.200 3.200.000 00
Missouri Kansas & Texas Ry. Gen. Skg. Fund  1,325 1,113,000 00
Missouri Pacific Ry. 40-Year Collateral  2,198 1,318,800 00
Morris & Essex 1st Mtge. & Refunding  175 144,812 50
Mutual Fuel Gas Co. 1st Mtg  251 250.000 00
N. Y. Central Lines Equip. Trust of 1913 Gold  504 499,158 00
New York City Corporate Stock  100 94,500 00
New York City Corporate Stock Notes  14 14,000 00

Two-Year Revenue Bonds  67 67,000 00
Three-Year Revenue Bonds..  94 94,000 00

New York Chicago & St. Louis 1st Mtg  35 33,250 00
New York Chicago & St. Louis RR. Deb   1,303 1,133.610 00
New York Connecting RR. 1st Mtg  250 233,453 66
Norfolk & Western RR. 1st Consol. Mtg  6 5,00500
Northern Pacific Ry. Refunding & Imp  390 357.150 00
Northern Pacific Ry. Prior Lien Ry. & Land Gr. 6 5,115 00
Ohio Fuel Supply Co. Debenture  52 51,925 00
Pennsylvania RR. Consolidated  1 11,880 00
Pere Marquette RR. Consol  520 327.600 00
Philadelphia Co Convertible Debenture  1,000 970,000 00

Gold Convertible  500 475,000 00
Pitts. Cln. Ch. & St. L. Ry. Con. Ser. "D,'  56 54,320 00
" 500 515,000 00

Rutland RR. 1st Consolidated  25 22.500 00
St. Louis & San Fran. RR. Refunding_  2,000 1,520,000 00

New On. T. & M.Ist. 450 270.000 00
Seaboard Air Line Adjustment  455 350,350 00
Southern Pacific Branch Ry. 1st  100 117,140 20
Sunday Creek Co. Coll. Trust  81 63,180 00
Wabash RR. 2d Mtg  117 114,660 00

Detroit & Ohio Ext. 1st  3 3,180 00
Omaha Division 1st  45 29,250 00"

Washington Railway & Elec. Cons. Mtg. Gold  450 375,750 00
Western Maryland 1st  1.032 814,158 76
Western Pacific Ry. 1st  4.039 2,786.910 00
Wheeling & Lake Erie RR. Lake Erie Div. 1st.... 140 140,000 00

1st Consol  434 347,20000

$36.029,557 11
STOCKS.

Name- No. of Shares Book Value.
American Ship Building Co. Preferred  9.457 $603.845 00

Common  14,972 524.020 00
Atchison Topeka & Santa Fo Common  21.100 2.009.908 33
Borne-Scryrnser Company  350 103.250 00
Buckeye Pipe Line Company (par $50)  49,693 7,950.880 00
Central National Bank of Cleveland  500 79.611 10

Chehalis & Pacific Land Company  220 10,000 00
Chesebrough Manufacturing Co  690 462,300 00
Chicago City & Connecting Ry. Prof. Part. Ctf  17,530 1,212,856 88
Chicago City & Connecting Ry. Com. Part. Ott_ _ 10,518 315.540 00
H. B. Claflin Company Common  451 35,774 92
Cleveland Arcade Company  2,500 246.555 56
Cleveland Steel Company  2,121 212.100 00
Cleveland Trust Company  286 68,123 77
Colonial Oil Company. The  619 61.900 00
Colorado & Southern Railway Company 1st Pref..7,000 378,000 00
Consolidated Gas Company  20,000 2,600,000 00
Continental 011 Company  7,000 1,330.000 00
Wm. Cramp & Sons Ship & Engine Bldg. Co  648 9,720 00
Crescent Pipe Line Company (par $50)  14,120 847,200 00
Cuban-American Sugar Company, Prof  600 53,265 00
Cumberland Pipe Line Company  2,481 178.632 00
Erie Railroad Company 1st Preferred  36,700 1.888.200 00
Eureka Pipe Line Company  12,357 4.464,905 59
Galena Signal 011 Co. Preferred  4.193 587.024 13
Galena Signal 011 Co. Common  20,842 3.959,976 12
Great Lakes Towing Company Common  1,200 14.400 00

Preferred  1,527 135,500 05
Great Northern Railway Preferred  500 53,025 00
Indiana Pipe Line Co. (par $50)  24,845 3.108,385 28
International Agricultural Corp Preferred  11,345 340,350 00

" Common  12.575 62,875 00
International Mercantile Marine Co. Preferred  5,832 64,152 00

Common... 16.602 49,809 00
International Paper Company Common  400 3,200 00
H . H. Kohlsaat Company  95,000 00
Manhattan Railway Company  10 1.287.750 00
Missouri Pacific Railway Company  2.000 52.000 00
National Lead Company Preferred  1.400 145 00

" Common L675,000 00
5,50000

31.480 00
6,185.721 00

12,392 3,717,600 00
1.000 91,762 50
9,000 990,000 00
4,154 170,314 00
140 12,600 00
329 6,580 00
354 1,416 00
280 4,200 00
500 44,875 00
40 200.000 00

42,000 00
4.300 232.200 00
3.400 71,400 00
4.964 918,375 00
24,845 6,703.303 88
4,966 1.365,733 13
7,434 1.044,54723
2.482 670,140 00
8,696 3,652,320 00
8,000 1.280.000 00
300 89,350 00
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Name— No. of Shares. Book Value.

Swan & Finch Company 903 $180,600 00

Tilden Iron Mining Company 1.780 48.683 46

Union Tank Line Company 24,105 1,687.350 00

U. S. Cast Iron Pipe & Foundry Co. Preferred- - 4,987 221,644 22
Common  8,100 81,000 00

" Rubber Company 1st Preferred 300 30,369 40

" Steel Corporation Common 200 13,000 00

Washington Oil Company 1,774 53.220 00

Wilson Realty Company 591 59.100 00

Woman's Hotel Company- 300 24,000 00
04 44 (Dividend Scrip S750) $750 600 00

$103,241,271 66

Original Capital of the Foundation $100,000,000 00

Net Profits on Securities Sold & Redeemed 319.733 77

Unexpended Income  2,921,537 89
$103,241,271 66

Cash on hand 689.545 53

Total Funds of the Foundation December 1st 1914- - -$103,930,817 19
It was for many years the custom of Mr. Rockefeller in dealing with

applications or suggestions concerning philanthropic objects to base his

decision upon an expert investigation of the merits of each case. As time

went on, the task of deciding wisely. upon an ever increasing mass of
applications, and, what was more even important, of providing the con-
structive imagination necessary for intelligent philanthropy, became more
and more onerous.
For these reasons Mr. Rockefeller felt the need of organizations or groups

of counsellors specially fitted to deal with such matters, and which should
be independent of the life of any individual. He has accordingly for the
past fifteen or twenty years delegated his activities in this direction more and
more to the various organizations and institutions he has created. The
more important of these, each with its separate and independent funds, are:
The General Education Board, The Rockefeller Institute for Medical Re-
search and The Rockefeller Foundation.

Jerome D. Greene, who, for a year or more past, has divi-
ded his time between acting as a member of John D. Rocke-
feller's personal staff and as Secretary of The Rockefeller
Foundation, has been obliged, on account of the increasing
demands of the latter position, to suspend his activities as a
member of Mr. Rockefeller's staff and will for the present
devote his entire time to the executive work of The Rocke-
feller Foundation. Ivy L. Lee, now Executive Assistant
to the President of the Pennsylvania RR., has accepted
appointment as an additional member of Mr. Rockefeller's
staff, the other members of which, beside Mr. Greene, are
Messrs. John D. Rockefeller Jr. and Starr J. Murphy.
Mr. Lee is a graduate of Princeton University. After sev-

eral years' journalistic work he served for three years as

General Manager in Europe for Messrs. Harris, Winthrop &

Co., bankers. He returned two years ago to become asso-
ciated with the Pennsylvania RR. John D. Rockefeller,
having retired from active business fifteen or twenty years
ago, his staff, of which Mr. Lee becomes a member, are his
immediate advisers in matters both of business and philan-
thropy, and are his direct representatives in the various cor-
porations in which he is financially interestsd and on the large
philanthropic boards which he has created.

INQUIRY INTO THE ROCKEFELLER FOUNDATION
AND OTHER SIMILAR ORGANIZATIONS.

The Federal Commission on Industrial Relations, which,
it was announced several weeks ago, planned an inquiry into
the Rockefeller Foundation, has indicated that it purposes
to extend its investigation, scheduled to begin in New York
on Jan. 11, into the workings of the Russell Sage Foundation,
the Carnegie philanthropies, the Baron de HirschFund, the
Cleveland Foundation and like organizations. It is stated
charges have been made that the Rockefeller and other
foundations constitute part of an effort to "perpetuate the
present position of predatory wealth through the corruption
of the sources of public information," and that it is feared
these self-perpetuating institutions, controlling great wealth,
will, if not checked by legislation, be used as a basis for
changing the form of government of the United States at a
future day. The attention of the Commission is also said

to have been drawn to the fact that the Rockefeller Founda-
tion, having originally $100,000,000, exempt from taxa-
tion, now has more than $103,000,000 in its treasury, after

having given away or otherwise disposed of several million
dollars annually. The growth of the fund is also thought to

be a menace to the gold supply of the nation. In announcing

its proposed inquiry, the Commission says:
The Commission will investigate the rights, powers and functions of

self-perpetuating organizations under their present charters and the extent

to which these charters may be stretched under 
the present Constitution

of the United States and the restrictions which 
present Constitutional

limitations impose.

It will investigate the attitude of high finance toward in
dustrial questions

—what organizations such as the Rockefeller Foundation are doing t
o

relieve Industrial unrest; how the policies of these organ
izations are shaped

and by whom; what part the source of their income 
plays in determining

what these policies shall be: whether self-perpetuating 
organizations such

1%4 the Rockefeller Foundation are a menace 
to the future political and

economic welfare of the nation; what figure they cut in politics; the labor
policy of "Big Business" in general.

The list of witnesses subpoenaed by the Commission in..
eludes:
Andrew Carnegie, John D. Rockefeller and John D. Rockefeller Jr.:

J. P. Morgan, E. T. Stotesbtuy, Francis L. Hine, President of tne New
York Clearing-House Association; Jacob Schiff, E. H. Gary, T. P. Shonts;
Theodore N. Vail, Dr. Charles W. Eliot. Dr. Arthur T. Hadley of Yale,
Seth Low, Frank A. Vanderlip, President of the National City Bank of
New York; George W. Perkins, Daniel Guggenheim, Norman B. Ream,
John Hays Hammond, Robert W. de Forest, of the Russell Sage Founda-
tion; Cleveland H. Dodge. H. C. Frick, Adolph Lewisohn, Thomas W.
Lamont, of J. P. Morgan & Co.; Samuel Gompers, Jerome D. Greene,
trustee and Secretary of the Rockefeller Foundation; the Rev. Frederick
Gates. for more than twenty years in charge of Mr. Rockefeller's chari-
ties; Starr J. Murphy, personal counsel to John D. Rockefeller and a director
of the Foundation; \V. L. Mackenzie King, Canadian Conciliator and now
with the Rockefeller Foundation; Charles P. Neill, former U. S. Labor Com-
missioner, now with the Guggenheim interests; J. H. McClement, John M.
Glenn, General Director of the Sage Foundation; Ralph M. Easley of the
National Civic Federation; Allen T. Burns, Director of the Cleveland Foun-
dation; Samuel Untermeyer, Robert Bruere, trustee of the Rand School of
Social Science; Dean George W. Kirchwey of Columbia University, Kent
Professor of Law; Seth W. Milliken, New England cotton mill owner; Prof.
T. M. Carver of Harvard: Prof. Charles Austin Beard of Columbia; Prof.
John Bates Clark of Columbia; Isaac N. Seligman, banker, and W. H. Allen.
formerly an officer of the Bureau of Municipal Research.

THE COTTON LOAN FUND.
Formal subscriptions for all of the $50,000,000 of New

York's contribution to the $100,000,000 to be subscribed
outside the Cotton States have been received. Formal sub-
scriptions to the other half of the fund received from out-
of-town subscribers brings the total up to $69,687,100. Of
these outside subscriptions, St. Louis furnished $11,577,100;
Boston $2,085,000; Cincinnati $2,000,000; and Washington
$1,000,000. No loans will be made from the fund until the
entire $100,000,000 has been formally subscribed.
ing is the New York list complete:

Follow-

Bank of New York, N. B. A $500.000
Bank of Manhattan Company 500.000
Merchants' National Bank 250,000
Mechanics' & Metals National Bank 1,850,000
Bank of America 300,000
National City Bank 5,000,000
National City Company 2,400.000
Chemical National Bank 500.000
Merchants 'Exchange National Bank 250,000
Greenwich Bank 200,000
American Exchange National Bank 1,850,000
National Bank of Commerce 3,700,000
Chatham & Phenix National Bank 500,000
Hanover National Bank 3,700,000
Importers' & Traders' National Bank 500,000
National Park Bank 2,500.000
First National Bank 2,500.000
Irving National Bank 1 ,000 .000
Chase National Bank 3,700,000
Fifth Avenue Bank 200,000
Lincoln National Bank 200 ,000
Garfield National Bank 250,000
Bank of the Metropolis 100.000
Seaboard National Bank 500,000
Liberty National Bank 750,000
New York Produce Exchange Bank 100,000
Coal & Iron National Bank 100.000
Union Exchange National Bank 100,000
Bankers' Trust Company 3,700.000
United States Mortgage & Trust Company 500.000
Astor Trust Company 500.000
Title Guaranty & Trust Company 500,000
Guaranty Trust Company 3,700.000
Lawyers' Title Insurance & Trust Company 50,000
Columbia Trust Company 1.000,000
People's Trust Company of Brooklyn 100,000
J. P. Morgan & Company 3,700,000
Central Trust Company 1.200.000
Harriman National Bank 100,000
Union Trust Company 500.000
Equitable Trust Company 250,000
Colonial Bank 200.000

Total $50,000,000

Copies of the complete set of documents to be used in
obtaining loans were forwarded to the committees appointed
for the several cotton-growing States. They will be distrib-
uted among the local committees, which will make them
available to the Southern banks and their customers.
The documents include a circular of advice to the State

and local committees, inclosing a form of application for loan
by the cotton grower, a form of agreement of the bank or
banker forwarding the application and its own subscription
for a Class B certificate covering 25% of the loan, a form for
approval of the loan by the local and State committees, a
copy of the completed plan, and a form of note to be used
by all borrowers.
The plan was approved unanimously on Dec. 14 at Wash-

ington by representatives of committees which are to aid in
handling the fund in the Southern States. After an all-day
conference with the Cotton Loan Committee, which has final
supervision of the fund, the representatives of the committees
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pledged themselves to give their best efforts to the successful
operation of the fund. When the conference ended on
Monday most of the State committeemen left for the South
to begin active work in putting the fund into the hands of
cotton producers.

A supplemental circular with reference to last Monday's
conference was furnished us late yesterday by Secretary
Holly of the Cotton Loan Committee. In issuing this
statement (which bears date to-day) Mr. Holly points out
that while there are various ways of grading cotton, the
Government's method will be the one to be followed in con-
nection with the committee's pool plan. We give the cir-
cular below:
SUPPLEMENTAL CIRCULAR OF ADVICE TO STATE AND

LOCAL COMMITTEES.
New York, Dec. 19 1914.

At the conference held in Washington on the 14th inst. between the Chair-
men of the State Committees and the Cotton Loan Committee a full dis-
cussion of a variety of details associated with the administration of the plan
was had, as the result of which it is deemed advisable to supplement the
regulations contained in the Cotton Loan Committee's circular of Dec. 10
1914, to the following extent:

1. Loans in units or less than 100 bales.
In order to afford the holders of small amounts of cotton the opportunity

of borrowing from the Fund, a number of applications for loans may be
combined until the security offered aggregates 100 or more bales of cotton
of the required grades (none of which shall be under "low middling"), and
such applications may be transmitted through a bank or banker who will
make subscription to Class "B" certificates equal to 25% of the aggregate
face amount of the applications, provided, however, that no application
will be considered for a loan upon less than twenty bales of approximately
500 pounds each. In this connection it must be recalled that loans will
only be made upon the basis of six cents per pound for "middling," and
that, on such basis, a margin of 20% above the amount applied for must,
in each instance, be provided.

2. Details as to warehousing.
The Committee is advised that warehouses and others storing cotton

frequently issue receipts for cotton which, because of lack of space, is not
placed under cover. The Committee is not willing to loan on cotton so
situated, and will, therefore, expect local committees to satisfy themselves
that all cotton accepted as security Is actually inside the warehouse.
A great variety of questions affecting the warehousing of cotton were

discussed at the conference in Washington, with the result that the Cotton

Loan Committee has concluded that it must leave this very important

feature of the proper protection of loans to the good judgment of the local

and State committees, which are authorized to insist upon such require-

ments as through their experience as lenders in particular communities

they consider must be observed in order to properly and conservatively

safeguard such security. This refers not only to the proper housing of

the cotton but to the character of the warehouse, whether bonded or other-

wise, and to the absence of liens in accordance with the laws of particular

States. Unless the local and State committees feel entirely satisfied upon

these points in connection with a particular application, the only proper

and safe course is to reject the same.
3. Depositing collateral in State of residence of borrower.

For the greatest convenience of borrowers in making deliveries of docu-

ments against sales of their cotton, the Committee will seek to arrange

with one or more banks in each cotton State to act as a depositary of ware-

house receipts and insurance policies accepted as collateral for loans in the

State where a particular bank is or particular banks are located. As

such arrangements are consummated due notice thereof will be forwarded

to the State Chairman. Al! warehouse receipts and insurance policies

must, however, be submitted in the first instance to the Cotton Loan Com-

mittee, which, after the loans have been accepted, will dispose of the

documents in the manner indicated.

4. Insurance policies.
For greater facility in transferring them, insurance policies will be ac-

cepted, payable to the holder of the warehouse receipts covering the cotton

to which they refer, provided that such cotton and such warehouse receipts

are sufficiently identified in the policies.

5. Responsibility of Local and State Committees.

This matter was discussed at length with the State Chairman, and the

following conclusions were reached:

The Cotton Loan Committee expects loans to be recommended only

when the members of the local or State committees have obtained suffi-

cient information with respect to a particular applicant to convince them

that he is a man of business integrity; that, in addition to the security, the

obligation represented by his note is of value, and that he has established

a reputation for honesty and fair dealing. In other words, it considers

that the Fund has not been established for the purpose of practically buying

cotton at the price stipulated, but in order to relieve the necessities of cotton

owners who, with respect to both the moral and financial risk, measure

up to the requirements of conservative banking.

6. Anticipating payments of loans,

As explained in the previous circular, this provision is primarily intended

to enable the Committee to protect the Guarantee Fund 
against depletion

resulting from insufficient funds to pay interest on the Class "A" and

Class "B" certificates. It will not be the policy of the Committee to take

advantage of this clause unless failure to do so will deprive it of funds

sufficient to meet such interest.

By order Cotton Loan Committee,
W. P. HOLLY, Secretary.

THE FEDERAL RESERVE BANKS.

The Governors of the Federal Reserve banks concluded on

the 12th inst. a conference with the Reserve Board in Wash-

ington, extending over several days, their deliberations em-

bracing various subjects pertinent to the system, and par-

ticularly that of the clearance of checks of the Reserve banks.

For the further consideration of this question a committee

of five was appointed, this committee to report at the second

meeting of the conference, to be held in Washington Jan. 22.

This committee consists of Governors James B. McDougal

of Chicago, Chaiman; Alfred L. Aiken of Boston, Benjamin
Strong Jr. of New York, E. R. Fancher of Cleveland and
George J. Seay of Richmond. For the present it has been
deemed wise to adhere to the plan suggested at the October
conference, to confine the collection of checks within the
several districts, but in the meantime to establish recipro-
cal accounts between the Reserve banks, which would fa-
cilitate the handling of checks drawn on the Reserve banks
and the settlement of the balances resulting therefrom. It
was stated at the meeting that three Reserve banks—Chi-
cago, St. Louis and Kansas City—are now clearing checks,
and it was reported to the board that the system was
working smoothly. Governor Strong said that his institution
was not prepared yet to begin clearings, and the other Reserve
bank heads seemed inclined to wait until the experiment
begun by banks in the Middle West had had a more thorough
trial. A statement setting out the results of last week's
conference of the Governors was issued as follows:
The matter of thc clearance of checks by the several reserve banks was

discussed at length, as the governors were particularly anxious that every
careful consideration be given to this matter in order that the development
of the system may result in serving the interests of all member banks, in
eluding those of the vast majority of the member banks of the system—the
country banks—whose customers include the agricultural class.
The conference deemed it wise for the present to adhere to the plan sug-

gested at the October conference of officers of the system, to confine the
collection of checks within the several districts, but in the meantime to
establish reciprocal accounts between the reserve banks which would
facilitate the handling of checks drawn on the Reserve bank, and the set-
tlement of the balances resulting therefrom.
A committee of five was appointed to consider this matter, with author-

ity to employ men of experience taken from the staffs of the member banks
to assist them in arriving at a permanent policy in this regard. The com-
mittee is to report at the second meeting of the conference, which will be
held at Washington on Jan. 22 1915. The committee consists of Mr. Mc-
Dougal. Chairman, and Messrs. Aiken, Strong, Fancher and Seay.
Many of the subjects under discussion had to do with matters which were

either suggested for consideration of the conference by the Federal Reserve
Board or were made the subject of recommendations to the board. As
to those, the Board feels that it would not be proper to make a public state-
ment at this time.
Most of the subjects discussed, however, covered matters relating to the

detail of the banks' management, such as telegraphic codes, uniform ac-
counting, methods of endorsing, handling and collecting notes, computing
of discount and interest, the shipment of currency, the form of statement
to accompany commercial paper, membership in various bankers associa-
tions, relations with Sub-Treasuries and clearing houses and other miscel-
laneous matters.

The conference was attended by Governors A. L. Aiken
of Boston, Benjamin Strong Jr. of New York, C. J. Rhoads
of Philadelphia, E. R. Fancher of Cleveland, Geo. J. Seay
of Richmond, J. A. McCord of Atlanta, J. B. McDougal of
Chicago, Rolla Wells of St. Louis, Theodore Wold of Min-
neapolis, Charles M. Sawyer of Kansas City, Oscar Wells
of Dallas and George 0. Bordwell, representing Governor
Archibald Kains of San Francisco, C. R. McKay, Deputy
Governor of the Chicago bank, and J. F. Curtis, Secretary
and counsel of the New York bank, were also present. A
permanent organization of the governors was effected on
the 12th, with Benjamin Strong Jr. (of New York) as Chair-
man and J. F. Curtis (of Boston) as Secretary.

Formal organization has also been effected of the Advisory
Council of the Federal Reserve Board. The members of the
council organized on Dec. 15 with the election of J. B. For-
gan of Chicago as President and Levi L. Rue of Philadelphia
as Vice-President. Messrs. Forgan and Rue, with J. P.
Morgan of New York, Daniel Wing of Boston and W. S.
Rowe of Cincinnati, constitute the executive committee.
The members of the Advisory Council are:
Dist.
No. 1. Daniel G. Wing, Boston.
No. 2. J. P. Morgan, New York.
No. 3. Levi LI Rue, Philadelphia.
No. 4. W. S. Rowe, Cincinnati.
No. 5. George J. Seay, Richmond,
No. 6. Charles A. Lyerly, Atlanta.

Dist.
No, 7. J. B. Forgan, Chicago,
No, 8. Rolla Wells, St. Louis,
No. 9. C. T. Jaffray, Minneapolis.
No. 10. E. F. Swinney, Kansas City.
No. 11. J. Howard Ardrey, Dallas.
No. 12. Archibald Kains San Fran

The organization of the Council occurred in Washington,
where the members were brought together for a confei once
with the Reserve Board. At this conference (on Tueday)
the Board presented to the Council questions relating to such
matters as time deposits, the use of acceptances and the ad-
mission of State banks. According to an announcement of
the Board, it was voted not possible for the Council to reach
any definite conclusions in the short time at its disposal,
but an early meeting of its executive committee was deter-
mined upon and arrangements were made for communicating
the results of its deliberations to the Board. We quote be-
low the statement as issued by Secretary Willis of the Re-
serve Board:
The Federal Reserve Board to-night announced that it had completed its

first conference with the Advisory Council. Two joint sessions were held.
while the Advisory Council had two independent sessions. The indepen-
dent session of the Advisory Council was devoted to the election of officers,
the perfecting of organization and the preliminary consideration of matters
submitted to it by the Federal Reserve Board. J. B. Forgan of Chicago
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was elected President of the Advisory Council and L. L. Rue of 
Philadel-

phia was elected Vice-President. An executive committee 
consisting of

Messrs. Forgan, Rue, Morgan, Wing and Rowe was also named.

The Federal Reserve Board presented to the Advisory Council 
questions

relating to such matters as time deposits, the use of acceptances and the 
ad-

mission of State banks.
It was voted not possible for the Advisory 

Council to reach any definite

conclusion in the short time at its disposal, but an early 
meeting of its

executive committee was determined upon and 
arrangements made for

communicating the results of its deliberations to;the Federal Reserve 
Board.

At the joint meeting much of the 
time was spent in an interchange of

views on the business conditions 
throughout the country. Each member

of the Council described the 
situation in his own district. Credit conditions,

were reported exceptionally good, 
reserves abundant and short-term money

cheap. With reference to State banks' admissions, it was suggested that

care be used in order to admit to the system only those institutions which

were strong and capable of performing the service in a commercial way,

while at the same time taking pains to protect the national banks of the

system in the full enjoyment of their privileges. Careful examination of

all entering banks was recommended.

It was stated that in many parts of the country State banks are ready

and willing to seek admission to the system under proper conditions in

substantial numbers.
The meeting developed an unusual degree of enthusiasm over the pros-

pects of the Federal Reserve system, particularly with reference to the clear-

ing of checks when properly safeguarded and applied.

In the evening J. B. Forgan, President of the Advisory Council, enter-
eained the Federal Reserve Board and the members of the council at dinner.

According to the "Journal of Commerce," the Reserve
Bank of New York has asked permission to purchase ac-
ceptances in the open market based on the importation and
exportation of goods; the Reserve Board is said to have
looked with favor on the plan, but to have submitted it to
the Council before giving a decision.

A further lowering of the rediscount rates of the Federal
Reserve Banks was announced this week; on the 14th inst.
the Reserve banks at Atlanta and Richmond were authorized
to lower their rates to 5% for paper maturing within thirty
days, 534% for paper running from thirty to sixty days
and 6% for ninety-day paper; on the, 15th inst. it was an-
nounced that permission to adopt these new rates had also
been granted to the Reserve banks at Cleveland, Kansas
City and St. Louis, and on the 16th it was made known that
the lower rates had likewise been availed of by Philadelphia,
Chicago, Dallas and San Francisco. Notice that the New
York Federal Reserve Bank had modified its rates accord-
ingly was issued yesterday, and the Boston Reserve Bank
has likewise availed of the same rates. With the first
announcement of the lower rates on Monday it was stated
that the reductions were authorized with a view to facili-
tating the retirement of the emergency currency paper taken
out under the Aldrich-Vreeland Act. In its reference to the
matter the New York "Times" of the 15th inst. said:
The emergency currency first issued is now costing the banks 4%, but

the initial charge attending its issuance makes the cost a little higher. It is

hoped that with a discount rate of 5% for short maturities the Southern
banks, which have so far retired only a small part of their emergency notes,
will take advantage of the new rate to take out Federal Reserve notes in
exchange for the Aldrich-Vreeland currency. If not, the bank rate, it is
expected, will be reduced to 43%.

The Federal Reserve Board has designated Jan. 20 as
the date for hearing the petition of the Newark and North
New Jersey banks for the transfer of that territory from the
Philadelphia to the New York Federal Reserve District.
The protest of the Baltimore interests against the naming of
Richmond instead of the Maryland city as a reserve centre
will be heard by the Board on Jan. 6.

A letter lately issued by Elliott C. MacDougal, President
of the Bank of Buffalo, of Buffalo, N. Y., seeking an ex-
pression of opinion with regard to the formation by State
banks and trust companies of a separate organization for
the purpose of clearing checks between their members so
that they may be able to furnish them whatever collection
facilities the Reserve banks furnish their members has at-
tracted more or less attention. Mr. McDougal in his
letter says:
Dear Sir—I would be extremely obliged to you for an expression of your

opinion on the following points:
First. Do you think it would be practicable to start a movement among

the State banks, trust companies and savings banks of this State, having as
Its object the removal, as far as possible, of our State banking system from
politics? Had we a Superintendent of Banks, receiving a salary of say
$25,000 a year, with a longer term of office.rwho would hold office to the end
of his term no matter which political party was in power, so that a good man
could afford to stay in the position instead of using it as a stepping stone
towards something better, we might -get relief from the present constant
changes, the disadvantages of which are well known to us all. I assume
that, whether a banker be a Democrat or a Republican, he wants the bank-
ing business of this State kept out of politics, and these constant changes
in office ended.

There is some risk that any proposition to amend the banking law may
open up the entire subject and incite other amendments, some of which
might be very objectionable. On the other hancl, objectionable amend-
ments always have sprung up and probably always will. It would appear

that the advantages of greater stability in our Banking Department are

worth a reasonable risk.

Second. Should our State banks and trust companies have a separate
organization for the purpose of clearing checks between their members
that they may be in a position to furnish to their members whatever col-
lection facilities the Federal Reserve Association may furnish to its mem-
bers? If so, should this organization be formed now or should we wait
until the Federal Reserve Association has outlined its plan for the clearing
of checks between its members?

Third. The membership of the New York State Bankers' Association
Is composed of national banks, State banks, trust companies and savings
banks. There is no separate organization representing all State institu-
tions for the purpose of protecting their interests. The trust companies
have a State association of their own. The Savings banks have a State
association of their own. The State banks have none. Do you think it
advisable that we should have an association of State banks, not for
junketing, speechmaking and multiplication of' official positions, but for
real business, to look after the interests of State banks in the Legislature
and to co-operate with savings bank and trust company associations, all
three to throw their combined strength in favor of any proposition for the
general good of State institutions.

In referring to criticisms of the above the New York
"Tribune" of the 16th said:

Pierre Jay, Chairman of the Board of the New York Reserve Bank, it
was learned yesterday, wrote Mr. MacDougal, intimating that he was dis-
playing an unjust spirit of antagonism toward the Reserve bank officials
of this State in their efforts to put into operation the clearance functions as
outlined by the Reserve Act. The Buffalo banker replied to Mr. Jay's
communication, denying his charges of not acting fairly, and he also pointed
out the disadvantages that he thought would accrue to the State institutions
If they joined the Reserve system.
Among other things, it was said by those who have seen his letter, Mr.

MacDougal pointed out that the proposed policy of not charging member
banks for check collections by the reserve institutions will prove most un-
profitable and is in itself an argument against joining the reserve system.
That a deficit resulting from the clearance functions of the reserve banks
will probably have to be made up by an assessment on the member insti-
tutions was the prediction of Mr. MacDougal. This possibility in iself,
he believed, will influence the majority of the State banks and trust com-
panies of this State from becoming members of the Reserve system.

CONFERENCES ON FOREIGN EXCHANGE WITH
BRITISH REPRESENTATIVES DISCONTINUED.

The international conferences held primarily for the con-
sideration of the foreign exchange situation have been aban-
doned by mutual consent, the conclusion having been
reached by the representatives of both Great Britain and the
United States that the conditions since the matter first
became the subject of discussion have so changed as to
warrant the decision that the question will right itself without
recourse to the adoption of special measures. The New
York "Sun", in announcing that the matter is to be left to
the operation of natural agencies, says in its issue of the
16th inst.:
Furher impressive evidences that the financial skies are clearing is found

in the fact that Great Britain and the United States have, by mutual con-
sent, called off the financial conferences which were initiated in October
with the arrival of Sir George Paish and Basil B. Blackett in Washington.
The conferences resulted in the United States Treasury officials suggesting
certain artificial means of meeting and safeguarding the financial situation
between the two countries
The representatives of both governments have now reached the con-

clusion that such measures are unnepeasary and that it will be best to leave
the settlement of the United States indebtedness to Great Britain to the
parties directly concerned and to the operation of natural agencies.
In other words, the bankers and officials of the two countries are satisfied

now that the international financial situation can be trusted to adjust itself.
The trade balance has been swinging steadily in the direction of the United
States since a few weeks after the outbreak of the European war, and
already there has been a very considerable decrease in the indebtedness
of the United States to Great Britain, which last September was estimated
at $200,000,000 or $300,000,000.
The result of these decisions will be that Sir George Paish will not be sent

back to the United States by his Government for further discussion of the
plan formulated in Washiegton for establishing a credit of $100,000,000 in
London which could be used in meeting American obligations. This plan
was formulated by conferences of the British representatives with commit-
tees of the Federal Reserve Board and New York bankers held here In
October and November.
The proposal was first submitted to the British treasury by cable, but

later Sir George was summoned to London personally to give further
details. He told newspaper men on his arrival at Liverpool that he
possibly would return to the United States in a short time.
Soon after Sir George's departure he was followed to London by repre-

sentatives of New York bankers to continue the conference in London. It
had been decided at that stage that the purpose of the conference could be

best attained through personal interchanges of opinion between the bankers

of the two countries to supplement the official meetings which had occurred

at Washington. Such interchanges, it is understood, have been going on

for the last two weeks.
Sir George was sent to the United States at the invitation of Secretary

of the Treasury McAdoo. extended through the State Department. This
invitation was extended at a time when the financial situation between the

two countries was much less clear than now, when commerce between the

two countries was more uncertain and its probable volume of the succeeding
months more difficult to estimate. It was thought then that Great Britain
might demand the payment of the larger part of the maturing obligations in
gold.
There seems to be only one possible cloud now over the financial situation

between the United States and England. It was not realized here until
to-day how seriously the legislation as is now proposed against the exporta-
tion of contraband to the belligerents would affect the financial relations
between the United States and Great Britain.
The enactment of such legislation would result in halting the encouraging

progress now being made in wiping out the indebtedness of the United
States to England through shipments of merchandise and produce.

Public opinion in England already has given evidence of resentment over
this proposed legislation and it was learned here to-day that if any such
bills should go through Congress it might become norPssary for Sir George
Paish or other British representatives to return to the United States and take
up again the question of the settlement of the American obligations.
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PROFITS FROM POSTAL SAVINGS BANK DEPOSITS.
We take the following from the December circular of

C. F. Childs & Company of Chicago:
It is estimated that about 4,000 Postal Savings Bank Depositories will

be denied further postal deposits, unless they join the Federal Reserve
System, in accordance with the recent ruling of the Board of Trustees.
Withdrawals of deposits when called gradually from non-member banks
will be redeposited with the "member" banks of the Federal Reserve System.
Bonds to the amount of $79,437,106 were pledged in Washington to

secure postal deposits on November 1st of which about 8% were Govern-
ments, 6% Territorials, 14% State, 60% City and county and 11% miscel-
aneous.
By purchasing at current market prices, one bond (81,000 par value)

of the various issues mentioned below, each specific bond will be accepted
by the Treasury Department to secure the amount of Postal Savings Bank
deposits indicated.
Such Government deposits when thus secured and loaned at 5% will

produce for the depository bank the stated annual additional profit or
ncreased income. This profit is the excess yield, obtainable from loaning
the Postal deposits, above the ordinary income which otherwise could be
obtained if the bank merely loaned at 5% the sum which represents the
cost price of the bonds.
That is, a United States Government Panama 3% bonds, costing $985,

will be accepted by the Government at par to secure $1,000 Postal Savings
deposits, and whereas the $985 might be loaned at 5%, there results an
additional net return of $5 75 per annum when the $985 is invested in the
Government bond and said bond is used to secure $1.000 Postal Savings
deposits which may then be loaned at 5%.
A proportionate annual profit is obtainable from any multiple number

of bonds used to secure commensurately larger deposits.
Each Government and Territorial bond is acceptable to secure a $1,000

Postal deposit, a State bond secures approximately a $900 deposit and a
municipal bond virtually secures a $750 deposit. The recognized market-
ability of a Government bond should be primarily contrasted with the
higher imestinent return obtainable from a municipal bond when a bank
considers the possibility of surrendering its postal deposits.
We own and offer, subject to confirmation and prior sale, the following

bonds at the net prices named plus accrued interest. Government bond
prices will be adjusted to the market at the time orders are received:

Amount of
postal

deposits
Description—allowed and

ailotted
against each

bond.
U. S. Government 2%, 1930.. _ _$1,000
U.S. Government 3%, 1918.___ 1,000
U. S. Government 4%, 1925_ _ _ _ 1,000
U. S. Govt. Panama 3%, 1961__ 1,000
Philippine Government 4%, 1934 1,000
Hawaiian Government 4%, 1941. 1,000
Porto Rican Govt. 4%, 1922_ _ _ 1,000
New York State %, 1963_ _ __ 900
New York City 4%, 1957  750
New York City 4% %, 1963  750
City of Chicago 4%, serial  750
Cook County, Ills., 4%, serial  750
County of De Soto, La. Road,
5%, 1920-23  750

County of Koochiching, Minn.,
Ref. 4%, 1926  750

County of Koochiching, Minn.,
Ref. 434%, 1932  750

City of Mounds, Okla., Water
5%, 1929  750

City of Omaha, Neb., Water-
Works 434%, 1941  750

Lincoln County, Idaho, Refund-
ing 5%, 1921-22  750

Present
approx-
imate
price.
9634
loom,
109
98%
100
100
100
107
94%
10334
98%
98;4

9934

9034

9434

95

9934

100

Approx-
imate
annual
invest-
ment

yield.
2.27%
2.85%
2.97%
3.07%
4.00%
4.00%
4.00%
4.13%
4.27%
4.33%
4.15%
4.15%

5.13%

5.00%

5.00%

5.50%

4.52%

5.00%

Annual
profit or
increased
income
from
postal

deposits.
Loss $321
Profit 2.79
" 3.72

5.75
.• 15.00

15 00
15 00

•. 1333
11 50

1, 11 83
•• 950

950

19 00

13 62

16 62

21 25

13 87

18 75

"PEACE INSURANCE" MEETING OF MERCHANTS'
ASSOCIATION.

The "Peace Insurance" luncheon of the'Members' Council
of the Merchants' Association, held at the Hotel Astor on the
15th inst., brought together a gathering of about 1,500 busi-
ness men, merchants, manufacturers, exporters and im-
porters. Former Secretary of War, Henry L. Stimson,
Major Gen. Leonard Wood, Commanding the Department
of the East, and Mayor Mitchel were the speakers at the
meeting. Ex-Secretary Stimson in addressing the gathering
said in part:
This subject of national defence is not and should not be a partisan matter.

Nor will it become such unless shortsighted resistance to what I believe to
be a legitimate and entirely non-partican desire on the part of the American
public for information on a vital subject forces it into the realms of partisan-
ship. So far as I can tell from a careful reading of his recent report and
other published speaches, there is not the slightest difference between the
views of my able and patriotic successor in the War Department and the
views held by his Republican predecessors. He is earnestly and vigor-
ously striving for the same improvements as those we labored for. It
Is true that we find in the nation at large a great number of earnest people
who are sincerely opposed to any defensive measures. They argue that
we should act on the assumption that the present European war is to be the
last great war; that hereafter arbitration will settle all our disputes.
I am not going to argue this proposition except to point out that, while it

may be a proper view to be held by an individual or private citizen, it is
wholly indefensible on the part of any one who is in any sense a trustee.
The position of the national Government toward this question of nations

defence is essentially that of a trustee, responsible for the protection of the
lives and happiness and property of nearly one hundred million people.
In determining its attitude toward this most vital of all questions it must
not speculate; it must not gamble; it must not take chances; its only chart
of conduct must be the experience of history, and so long as the unvarying
answer to that experience is that nations, in order to be safe, must be able
to protect themselves, the only problem left in the matter for a responsblle

Government is to solve the question of how much of such protection is rea-
sonably necessary for our own nation under the conditions in which it
finds itself to-day.

In summing up the needs of the army, Mr. Stimson said
we need, first, a moderate increase of our regular army, to
be accomplished mainly by the introduction of a reserve
system; second, the laying of an intelligent foundation upon
which we can, when war comes, promptly organize the large
citizen or volunteer army with which that war must be fought;
and third, the immediate acquisition of a sufficient reserve
of field guns and ammunition and other war material which
will at once be needed for the equipment of such a citizens'
army and which cannot be extemporized under emergency.
In the view of Major Gen. Wood, the great problem with

us is to be ready and yet to avoid having a large standing
army. He pointed out that in the winter of 1912-13 he
laid before the Military Committee of the House of Repre-
sentatives facts showing that at that time the total number
of .field guns in our possession was but 700, about one-half
the number necessary to equip an army of 500,000 men.
"The General Staff of the army," he said, "has never recom-
mended a large army. They have recommended a highly
efficient army, with adequate supplies for a very much
larger army, an army not only made up of regular soldiers
with the militia, for the militia is now part of the first line.
When you remember that in the regular army and in the
militia, at full strength, there are only about 300,000 men,
and that in the Civil War both North and South„ there were
about a million and a quarter men under arms, you can real-
ize that the General Staff plan for approximately 500,000
men was a very conservative one."
Gen. Wood also said:
I think the last message of our respected President opens very wide the

doors for military training in this country. He recommends that means be
provided so that every man who is willing may have adequate military train-
ing. If he is going to get that training and we are to maintain our ideals,
that is to avoid militarism and yet be efficient from a military standpoint,
we must have a thoroughly efficient regular army sufficient for the police
work of the day. By that I mean the garrisoning of the Philippines and the
Hawaiian Islands in the Pacific, and securely holding the Panama Canal,
and for use within the United States as occasion may arise from time to
time. We should have behind that a well-organized reserve.

COLLATERAL SECURITIES AGREEMENTS DO NOT
REQUIRE PROMISSORY NOTES WHICH ARE

SUBJECT TO WAR TAX.
The following letter has been written by Caldwell, Mass-

lich & Reed, counsel for the Investment Bankers' Associa-
tion, in reply to inquiries respecting the execution by in-
vestment dealers of so-called "collateral securities agree-
ments" to protect call loan accounts with banks and trust
companies. The use of such agreements does not
require promissory notes, which are subject to a war tax
of two cents on the $100. This method of carrying securi-
ties on general call loan agreements is, in the opinion of the
law firm mentioned, "a perfectly legal and sufficient method
for handling this kind of business."

December 3 1914.
F. it. Fenton, Esq.. Secretary, Investment Bankers' Association,

111 West Monroe Street, Chicago, Illinois.
Dear Sir—Mr. Hoyt has asked us to write you a letter for the information

of members, in reply to several inquiries which have been made respecting
the execution by investment dealers of so-called "collateral securities
agreements" to protect call loan accounts with banks and trust companies.
We enclose herewith a form of such agreement used by several of the banks
in this city. This method of carrying securities on general call loan agree-
ments has, we believe, been in use for some years, and is a perfectly legal
and sufficient method for handling this kind of business. It seems that, in
the use of such agreements, no promissory notes are required by the banks.
Dealers who have heretofore given such notes have asked whether, in re-
sorting to this other method of carrying securities, they might not be sub-
ject to the tax imposed on promissory notes by the new "war tax Act,
apparently on the theory that they might be taxable for attempting to avoid
the tax. On this, as on other matters under the recent internal revenue
law, the prevailing desire seems to be to live up to the spirit as well as
the letter of the law. It is, however, pointed out that the tax of two cents
on the $100 imposed on notes is practically prohibitive of the practice of
carrying securities on call loan collateral notes, given or renewed from day
to day as the amounts change.
The first thing to be said on this point is that it can make no possible

difference under the law whether a dealer adopted this method of carrying
securities prior to the enactment of the Tax Act or has adopted it since such
enactment, possibly with a view to avoiding the tax on promissory notes.
If the transaction is not taxable in one case, it is not taxable in the other.
A man has a perfect right to avoid a tax by not subjecting himself to it.
If a heavy tax is placed on cigars, a man who smokes a pipe for the purpose
of avoiding such a tax is not taxed for his economy. If a fanner uses oxen
on his plough to avoid a tax on horses, the oxen do not become horses for
the purpose of the tax.
The attention of members is, however, called to Treasury Decisions

20463 and 20985, under substantially the same provisions of the War Tax
Act of 1898. Copies of these decisions are enclosed herewith. The first
decision refers apparently to a post-dated check used in place of a note,
and with the intention to create the legal effect of a note as between the
parties. The second decision relates to a "receipt used in lieu of a promis-
sory note as evidence of money borrowed." Each decision holds the paper
used to be taxable as a promissory note under the law. It is not now neces-
frau to dispute the soundness of these decisions, the second of which seems
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to us to proceed somewhat on the view that a man is taxable for not using

a promissory note when, in the opinion of the Department, he should have

used one. This reasoning would apply to the instances cited above, that

of the man smoking a pipe to avoid the tax on cigars and that of the farmer

using oxen to avoid a tax on horses. It is, however, sufficient in the present

situation to say that the method of carrying collateral loans with a collateral

securities agreement, without the use of notes, post-dated checks, receipts

or acknowledgments of any kind, has long been in use, that the dealers using

this method all along cannot now be said to be taxable, and that other deal-

ers have, in our opinion, a clear right to resort to this method whenever it

suits their convenience or interest to do so. If there seemed to be any

substantial doubt on this point, we are sure that members would prefer to

pay the tax pending its decision by the Department or the courts, even

though it might be prohibitive on many transactions. In our opinion.

there is no such doubt.
It seems to us quite clear that the question of the form of agreement, as

well as that of its legality, is for the banks and trust companies which make

the loans. The investment dealer is not taxable unless he gives a promis-

sory note. If he can obtain the loan without giving such a note, he is not

subject to the tax.
As to what constitutes a promissory note, it is not necessary to indulge

n any refined distinctions. We are informed that under the practice
established in the use of the collateral loan agreements, nothing in the
nature of such a note or of a substitute therefor is necessary or usual.
The agreement and the collateral protect the loan account of the dealer
with the bank. The amount and items of this loan account appear•pre-
sumably on the books of the bank and of the dealer, and usually on the
"loan envelope" containing the collateral. There is nothing in the form of
a written instrument passing between the parties that bears any resem-
blance in form or legal effect to a note.
Under these circumstances, we are of the opinion that there is nothing

In the transaction to subject any of the parties to the tax on promissory
notes under the Act of Oct. 22 1914, even assuming that Treasury Decisions
20463 and 20985 under the old law are applicable and correct.
As possibly affecting the soundness of these decisions, we might cite

a leading English case, Sibree v. Tripp, 15 M. & W., 22 (1846), where the
court held, under a somewhat similar tax statute, that a signed acknowledg-
ment of the deposit of money "to be returned on demand" was merely an
agreement and not a note.

Very truly yours.
CALDWELL. MASSLIOH & REED.

The form of agreement referred to in the above letter is
as follows:

to all the terms and conditions of the said agreement, and consent that
the securities for any such loan may be exchanged or surrendered from
time to time, or the time of payment of the said loans or any of them
extended, without notice to or further assent from the undersigned,. who
will remain bound upon this guaranty, notwithstanding such changes.
surrender or extension.

Whereas, the undersigned expect, from time to time, to borrow money
from the Bank of  (hereinafter called the Bank)
and to pledge with the Bank property of various kinds as collateral security
for the payment of such loan or loans to be hereinafter made by the Bank;
Now, therefore,
It is Agreed by the undersigned with the Bank that all property thus

pledged with it may be held by it as collateral security for the paymen
of such loan or loans as well as for the payment of any other obligation or
liability, direct or contingent, of the undersigned, or any of them, to the

Bank, due or to become due, whether now existing or hereafter arising; and

the undersigned agree to deliver to the Bank additional securities, or to

make payments on account to its satisfaction, should the market value of

the said securities, as a whole, suffer any decline. The undersigned hereby

give to the Bank a lien for the amount of all such obligations and liabilities

upon all the property or securities now or at any time hereafter given unto

or left in the possession of the Bank by the undersigned, whether for the

express purpose of being used by the Bank as collateral security, or for any

other or different purpose, and also upon any balance of the deposit account
of the undersigned, or any of them with the Bank.
On the non-performance of this promise, or upon the non-payment of

any of the obligations or liabilities above mentioned, or upon the failure
of the undersigned, forthwith, with or without notice, to furnish satis-
factory additional securities, or to make payments on account, in case of
decline, as aforesaid, or in case of insolvency, bankruptey, or failure in
business of the undersigned, or any of them, then and in any such case,
all obligations and liabilities, direct or contingent, of the undersigned and
each of thorn, shall forthwith become due and payable without demand or
notice; and full power and authority are hereby given to the Bank to
sell, assign and deliver the whole of the said securities, or any part thereof,
or any substitutes therefor. or any additions thereto, or any other securities
or property given unto or left in the possession of the Bank by the under-
signed, whether for the express purpose of being used by the Bank as col-
lateral security, or for any other or different purpose, or in transit to or
from the Bank, by mall or carrier, for any of the said purposes, at any
broker's board, or at public or private sale, at the option of the Bank.
without either demand, advertisement or notice of any kind, all of which are
hereby expressly waived. At any such sale, the Bank may itself purchase
the whole or any part of the property sold, free from any right of redemp-
tion on the part of the undersigned, which is hereby waived and released.
In case of any sale or other disposition of any of the property aforesaid,
after deducting all costs, or expenses of every kind for collection, sale or
delivery, the Bank may apply the residue of the proceeds of the sale or sales
so made to pay one or more or all of the said obligations or liabilities to it,
whether then due or not due, making proper rebate for interest on obliga-
tions or liabilities not then due, and returning the overplus, if any, to the
undersigned, who agree to be and remain liable, jointly and severally, to
the Bank for any deficiency arising upon such sale or sales. The under-
signed do hereby authorize and empower the Bank, at its option, at any time,
to appropriate and apply to the payment and extinguishment of any of the
obligations or liabilities, hereinbefore referred to, whether now existing
or hereafter contracted, and whether then due or not due, any and all
moneys now or hereafter in the hands of the Bank, on deposit or otherwise,
to the credit of or belonging to the undersigned, or any of them.
The Bank may assign or transfer this instrument and may deliver the

said collateral security or any part thereof to the transferee or transferees,
who shall thereupon become vested with all the powers and rights above
given to the Bank In respect thereto; and the Bank shall thereafter be for-
ever relieved and fully discharged from any liability or responsibility In
the matter. No delay on the part of the holder hereof, in exercising any
rights hereunder, shall operate as a waiver of such rights.

New York.  191_

The endorsement on the reverse side of this agreement
reads as follows:
In consideration of one dollar paid to the undersigned, and of the making

of the loans referred to in the within agreement, at the request of the
undersigned, the undersigned hereby Jointly and severally guarantee to
The   Bank of . its successors and assigns the
punctual payment, at maturity, of the loans so made, and hereby assent

THE RAILROADS AND THE PUBLIC.
"The case of the railroads is the case of the people," is

the cogent remark uttered by W. C. Van Antwerp, Governor
of the New York Stock Exchange, in addressing the Eco-
nomic Club of Indiana, at Indianapolis, on the 15th inst.,
on the subject of "The Railroads and the Public." In his
treatment of the matter he said:

It is the growing belief that the Commission, no less than the roads.
must be Judged by its works. People are asldng to-day as never before.
whether Government by Commission is fulfilling its promises. Before
any more commissions are created armed with discretionary powers, such
as have here been bestowed, men want to know how well or how ill those
that have already been created are fulfilling their functions. Are
they doing what was expected of them? Have they demonstrated

a superior capacity to deal with the large affairs entrusted to them? Has

their work resulted in public good? Has private enterprise been benefited

by their labors? Is there as much pride of achievement and eagerness of

invention on the part of railway managers as there was before? Have the

rights of investors been safeguarded? Are the railroads under this Com-
mission developing the country and pushing out into new fields, bringing
the comforts of civilization to new lands and new people?
To ask these questions is to answer them. The railroad business is pros-

trated; its credit impaired; capital will not come to its aid; there is no new
construction; investors feel that they have been betrayed and forsaken.

After four years' petitioning for higher rates the railroads find themselves

worse off than they were before.

It is not charged that the present paralysis of the business of transporta-

tion is wholly due to the Inter-State Commerce Commission. Various

causes beyond the Commission's control or the control of the roads them-

selves have helped to bring this situation about. but the fact that such

forces have operated withou impelling the Commission to alleviate the prev-

alent distress, constitutes in itself a serious Indictment of the whole plan of

regulation by commission. I emphasize this point, because the Com-

mission to-day possesses powers it never had before—powers transcending

anything dreamed of by the minds that created it. Congress has given it a

free hand to deal with carriers, and the last doubt as to the right of Congress

to confer such additional authority has beendispelled ;by the Supreme Court

in the Shreveport,rate decision and in the Inter-mountain Rate case decision.

The determination of what is just and reasonable in the matter of railway
rates is fundamental; It involves the most exhausting labor and the utmost
impartiality. Yet the plain fact is that this Commission as at present

constituted has not the time at its disposal to enable it to comply with these

requirements. Nor can the Commission, in the very nature of things,

bring to its task that absolute openness of mind so essential to the exercise
of a judicial function. We are asking these gentlemen to act as judge.

Jury, prosecuting attorney and executioner, and we are expecting them
to do all these things and be fair. They cannot do it.
Government supervision of the affairs of the common carriers of the

country is proper and right, and it has come to stay. But our present sys-
tem is not the way to do it. The best solution, it would seem, is the one
proposed by a thoughtful and public-spirited citizen of New York, by which
the railroads may be nationalized, given a Federal charter, and divided into
regional districts, governed by boards which will confer with an advisory
board, each responsible to a central board at Washington. This Is the
principle of the new Act under which our banking system is supervised and
controlled, and I have yet to hear its general theory challenged. Given
such a system, with boards in which business men and railway experts
predominate to the exclusion of politicians, with a court to pass upon just
and reasonable rates, and we shall enter upon a period of even-handed
justice to railways and public alike.

THE TERMINATION OF THE COLORADO STRIKE.

In accordance with the vote on the 8th inst. of the United
Mine Workers of America of Colorado, the coal strike in
that State was officially declared terminated at midnight on
the 9th. The Denver "News," in announcing the end of
the disturbances, on the 10th said:
To-day, the first time injour and one-half years, there is no industria

warfare in the Northern Colorado coal fields, while the strife which has

been carried on for fifteen months in the southern fields is no more. Two
thousand miners who have been working for thirty-six small, independent

companies in the southern fields voluntarily surrendered a 10% increase

of wages to-day. This increase in wages was granted under the terms of

the Trinidad convention by the small companies which did not Join the big

operators in holding out against the demands of the strikers. Though the

Trinidad contracts with these companies are still in effect, the men have

voluntarily gone back to the old scale in effect before the strike was called.

This reduction in wages amounts to about 30 cents per day per man or

$600 a day for the 2,000 miners affected. The union leaders point to this

action as another evidence of the good faith of the men.

For the next sixty days, so far as the miners in the strike fields are con-

cerned, their destinies practically will be in the hands of the six members of

the National Executive Board who brought to Denver the resolutions

which the district convention approved, thereby ending the strike. These

men will have full charge of the work of taking care of 
the miners and their

families and of endeavoring to obtain work for those who have been thrown

out of employment. They will have charge of the 
tent colonies, which will

be abandoned as fast as the men living in those 
colonies obtain work. As

soon as a miner gets employment, his tent will be taken down and store
d

for future emergencies.

The members of the executive committee also will have charge of the 
dis-

trict offices, which will be maintained at Trinid
ad. Walsenburg and Flor-

ence. It is said the district organizers at those places will be maintained,

to assist in the work of relief. After the relief work is well under way, a

national organizer will be moved into the field and will direct affairs.

The members of this committee which will have such complete super-

vision of the miners' affairs, are Frank J. Hayes, International Vice-Presi-

dent; John R. Lawson, Colorado; Paul Paulsen, Wyoming; David Framp-

ton, Missouri; Robert Harlin, Washington; Adam Wilkinson, Montana.
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It is estimated that 24,000 persons are on the union relief list at present,

8.400 of this number being men. There are about 750 tents, all told.
costing about $40 apiece. Most of the tents have floors and board sides,
for better protection against incement weather. The largest colony is at
Ludlow and other tent colonies are situated at Sopris. Oak Creek, Stark-
ville, Forbes, Walsenburg, Crested Butte and Rugby.

The Federal Commission on Industrial Relations concluded
its hearings on the Colorado strike this week. The in-
quiry was opened at Denver on the 2d inst. The plan of
John D. Rockefeller Jr. for a conciliation board within the
Colorado Fuel & Iron Co. for the settlement of disputes
between the company and its employees was discussed be-
fore the Commission on the 15th inst. J. F. Welborn,
President of the Colorado Fuel & Iron Co., read a letter
from Mr. Rockefeller, indorsing a suggestion by W. L.
Mackenzie Bing, ex-Secretary of Labor of Canada, outlining
the scheme. The plan provided for the appointment of
one or more boards, on which officers of the company and
the employees should be represented. A member of the
Federal Commission is reported to have announced unoffi-
cially on the 12th inst. that a recommendation for a compul-
sory arbitration Act and a permanent arbitration commis-
sion with authority to conduct a continuous scientific in-
vestigation into the cause of industrial unrest, and thus keep
in close touch with the capital and labor situation through-
out the country at all times, is to be the main point in the
report of the Commission to be made to Congress next
spring.

Formal organization of President Wilson's new Colorado
Strike Commission was effected at Washington on the 12th
inst., with Seth Low of New York as Chairman. The other
members of the Commission are Patrick Gilday of Clear-
field, Pa., and C. W. Mills of Philadelphia. The Com-
mission was appointed before settlement of the strike of
Colorado coal miners so as to be ready to act in the event
of future disputes. Following a conference with Secretary
of Labor Wilson on the 12th, Mr. Low made the following
announcement.
The Commission has arranged to have its headquarters in the rooms of

the Chamber of Commerce Building, 63 Liberty St., New York. For the
moment there seems to be no reason why we should go to Colorado. We
shall confer from time to time, and will be guided by circumstances as to
our policy.

SECRETARY HOUSTON AND RURAL CREDITS AND
COTTON.

A discussion of the subject of rural credits formed part of
the annual report, made public on the 10th inst., of David F.
Houston, Secretary of Agriculture. Newspaper statements
bearing on the report, in which it was made to appear that
he was opposed to rural credits legislation, caused the issu-
ance by his Department of a statement this week specifically
setting out his position in the matter. This statement said:
The Secretary of Agriculture in his annual report discusses at some

length, among other things, the question of rural credits. He calls atten-

tion to the fact that this important problem still awaits full solution; that

it is primarily one of extending banking machinery and facilities into the

country districts for the convenience and the assistance of the rural popu-
lation and of the effective mobilization and utilization of the resources of
the country people themselves. He expresses the opinion that there is
needed to supplement existing agencies proper legislation establishing a
land mortgage banking system operating through private funds and also
egislation authorizing and encouraging local personal co-operative credit
associations.
The Secretary gives the principal features of several reasonably satisfac-

tory proposals for establishing a land-mortgage banking system, and
also discusses the characteristics of co-operative credit associations whose
form and operations have been satisfactory. He points out that these two
things are needed to supplement the existing banking system and the legis-
lation establishing the new Federal Reserve system. He especially calls
attention to the provisions of the Federal Reserve Act, which was designed
to give commercial paper arising out of agricultural transactions the privil-
ege of discount under the Reserve system, the law providing that notes aris-
ing out of agricultural transactions may have a maturity of six months in
stead of ninety days, and also providing that the national banks under cer
tam n circumstances may loan on unencumbered farm lands.
The Secretary indicates that the chief difference of opinion arises over

whether there should be special aid furnished by the Government and that
there seems to be no emergency which requires or justifies special Govern-
ment assistance directly to the farmers.

To quote from the report itself, Secretary Houston, in
dealing with the question of rural credits and related subjects,
said:
There seems to be no emergency which requires or justifies Government

assistance to the farmers directly through the use of the Government's cash

or the Government's credit. The American farmer is sturdy, independent

and self-reliant. He is not in the condition of serfdom or semi-serfdom in

which were some of the European peoples, for whom Government aid was ex-

tended in some form or other during the last century.

It is the judgment of the best students of economic conditions here that

ens I; needed to supplement existing agencies a proper land
-mortgage

anking system operating through private funds, just as other banking in-

stitutions operate, and this judgment is shared by the leaders of economic

thought abroad.

The Federal Reserve Act, so far from discriminating against the farming
classes, distinctly bears them in mind, and while not discriminating in
favor of them, takes just and particular knowledge of their requirements.
The students of rural credit recognize the desirability of another piece

of legislation which may probably be had at the hands of the several States
or of the Federal Government, namely, legislation authorizing and encour-
aging local personal co-operative credit associations. Some States have al-
ready taken steps in this direction, and others are contemplating taking
them. Such associations as these will perhaps render their largest service
n the sections of the country where there are many small farmers whose in-
dividual resources may not be sufficient to enable them to secure the
requisite credit. Their largest field for operations would probably be the
South.

Characteristics of such associations of small farmers are: Unlimited lia-
bility of members; the pledging of the faith of each to the other and of the
whole to the lender; the use of funds for clearly defined productive purposes,
and the supervision by the association of the use made of the funds.
It has been objected that the featuer of unlimited liability will prevent

the organization of such associations in this country, but in certain sec-
tions of the nation the liability of small farmers is already unlimited, and
this could not be said to be an Insurmountable obstacle.
In reference to such proposed associations, as well as to land-mortgage

banks, it is of the utmost importance that attention be centred on the use
which may be made of borrowed money. It is of high importance that there
should be guaranties of the use of funds secured for productive purposes
on the farms covered by mortgages or other obligations: otherwise the
field for speculation will be opened and more harm may result than good.
In urging farmers generally to diversify their products,

and especially to produce beef, swine and poultry, at least
for home consumption, the Secretary says:

If farmers in the South had practiced diversification on a sufficiently
arge scale, producing their own home supplies, that section would not be in
its present hard case. The experts of this Department are laboring earn-
estly to bring about a better direction of the agricultural activities of the
South.

With regard to the Cotton Futures Act, which he declares
is "the first definite, systematic, legal approach to the solu-
tion of difficult problems in this field of distribution," Sec-
retary Houston commented as follows:

Interest in the economics of the cotton situation has grown rapidly in
recent years, and has been especially marked during the present season
because of the difficulties arising out of the European war. The enactment
of this legislation is of importance to cotton growers because of the fact
that in normal years the price when the farmer sells is usually based di-
rectly on the quotations of the future market. The Act, by prescribing a
form of contract, provides that future contracts must be based on uniform
standards established by the Department of Agriculture; prohibits the pro
forma deliveries and the tendering of cotton of less than seven-eighths inch
In staple in settlement of future contracts; provides for the settlement for
grades above or below the basis grade in accordance with prevailing com-
mercial differences; allows an appeal to the Department of Agriculture in
case of a dispute as to grades, staple or quality of cotton tendered in settle-
ment; lodges power with the Department to ascertain commercial differ-

ences actually pervalling in the spot markets, and thus to safeguard the
exchanges from unintentional error which might subject their contracts to
taxation; makes it the duty of the Department to determine which are bona
fide spot markets, and to designate the ones which shall be used as a basis
for determining commercial differences; and imposes a prohibitive tax upon
contracts for future delivery of cotton on a basis price if they do not conform
to the terms of the Act.

Secretary Houston also had something to say concerning
the warehousing of cotton and grain and recommended con-
sideration of legislation to establish a permissive warehousing
system; on this subject he said:

Comparatively few of the small towns have warehouses. Taking the
entire cotton belt, it is probably true that the warehouses now in existence
could store the cotton that would be offered during any ordinary season,
but the warehouses are not evenly distributed. Most of them are con-
structed without reference to the standards recognized by underwriters
and have to pay a high insurance rate. Few of them are bonded,and
financial institutions which might advance money on cotton certificates
from bonded warehouses are cautious in dealing with them. If the ware-
houses in existence were remodeled so as to comply with underwriters'
requirements, and were bonded, and if adequate business methods were
adopted, the financing of the cotton crop would be materially improved.
Such a system would furnish relief in times of emergency and would form
a useful part of a normal distributive system. It is probable that a Fed-
eral law for a permissive warehousing system would stimulate this desirable
development.

THE SECRETARY OF LABOR ON THE COLORADO AND
MICHIGAN STRIKES.

Discussing the strikes in the Colorado coal fields and the
Calumet (Mich.) copper region, Secretary Wilson of the
Department of Labor, in his annual report submitted on
the 14th, expresses the conviction that had the owners of
the properties dealt with the disputes at the start "there is
reason to believe that no strike would have occurred."
In his comments on the Michigan strike he said:
If the managers of the property involved in this strike had dealt with

the dispute at its inception, as its principal owners (Messrs. Shaw and Ages-
siz) might have done had they been on the ground and personally in charge,
there is reason to believe that no strike would have occurred. But the local
superintendent, doubtless an excellent property manager, appears by the
reports to have been a poor manager of men. When the employees solicited
a conference with him in order to present grievances, their request was en-
tirely ignored. It appears to have been this treatment that precipitated
the strike and kindred treatment that prevented subsequent negotiations
for terminating it fairly. No rights of the company could have been in-
jured, nor any prejudice to its business incurred, by a courteous reception
of complaints from the employees, followed by removing grievances it
real or explaining them away if mistaken.
Whatever may have been the responsibility of the workmen for the

strike and its incidents, the local management cannot be wholly acquitted:
and upon the elementary principle of agency, as sound in morals as in law.
ultimatelresponsibility2mustirestjuponIthe owners.
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Speaking specifically on the Colorado st
rike, he had the

following to say:
The coal strike in Colorado, which 

has necessitated the use of Fedora

troops, is another conspicuous inst
ance of industrial warfare in which, how-

ever heavily the responsibility ma
y rest upon the strikers, it must attach

also to the local management of 
the property involved and therefore to the

responsible owners. In its early stages this strike
 could, as stated in the

first annual report." have been 
settled upon fair terms had the proposals of

the Department of Labor for 
arbitration by an unbiased board chosen by

mutual agreement been 
promptly accepted."

The report is devoted principall
y to a review of the labor

disputes the Department has 
successfully mediated during

the last year, and it defin
es at some length the principles

upon which the Department acts 
in such cases. Of the medi-

ation and conciliation work the report sa
ys:

It should be understood, ther
efore, that mediation does not mean arbitra-

tion, compulsory or otherwise. 
Nor is it in any other sense a judicial

function. The function is one of 
negotiation. Neither the Secretary nor

Commissioners of Conciliation whom he appoints ar
e arbitrators. Though

they may propose arbitration 
when circumstances seem to call for it, they

do not themselves act as arbi
trators, and it is contrary to the policy of the

Department of Labor for them to do so.

What the Commissioners of Conciliation seek 
to do is to bring employer

and employee together, so that they m
ay work out their differences be-

tween themselves peaceably and amicably, as 
business men with legitimate

differences to adjust. When commissioners fail in that
 way to get em-

ployee and employer together, mediation 
is resorted to. The commission-

ers negotiate between representatives of
 the employee and represenatives

of the employer in an effort to find so
me mutually satisfactory basis of

agreement. Failing also in that, the commissioners endeavor to get the

conflicting parties to agree to a basis of arbitratio
n, the award to decide

nothing but the points actually in dispute. Any o
f those three courses Is

preferable to a strike.

When the Department is unable, whether throug
h commissioners of

conciliation or otherwise, to get the parties to meet and wo
rk out their own

problems, or agreed upon an adjustment by way of 
mediatorial negotia-

tion, or to adopt arbitration by arbitrators 
of their own choosing, then

there is nothing further the Department can do tha
n to give to the public

the information necessary to enable it to pass a 
fair judgment upon the

merits of the dispute.

It is, then, the policy of the Department of 
Labor, and has been its

custom to appoint In important cases two or
 more commissioners of con-

ciliation of the kind just described, so that the 
Secretary may be intelli-

gently advised of the merits of the dispute fr
om all angles on both sides.

This was done in the case of the Colorado 
coal strike, one of the commis-

sioners in that case being, as already stated,
 a miner whose labor affilia-

tions pointed to possible sympathy with the 
strikers, the other being a mine

operator whose business affiliations pointed 
possibly to sympathy with the

mine operators. But both were fair-minded a
s well as technically compe-

tent men. Their joint recommendation, approved by the department and

the President and accepted by the str
ikers, is confidently submitted as

evidence of the good faith of the Department'
s commissioners of concilla-

Lion and of the wisdom of its general 
policy in mediation and conciliation

work.

DEFECTS IN METHODS OF TREATING RAILROADS.

In an address on the subject of "The Railroads and the

Publio" at the dinner in Indianapolis of the Economic Club

on the 15th inst. Ivy L. Lee, Executive Assistant of the
Pennsylvania Railroad, said in part:
The railroads serve the public; the public regulates the railroads. The

public has a right to expect the service; the railroads have a right to expect

adequate pay for what they do. See how regulation piles on the agony

of railroads: Arbitration boards establish rates of wages to apply alike

on prosperous and bankrupt lines, with no power to make provision to

pay the bill. States and communities with accelerating pace assess taxes

upon railroads, but give no guarantee that there will be corresponding abil-
ity to pay.
The nation and the States assess charges of all kinds; they demand better

and increased mail service; they restrict hours of labor, they order certain
safety appliances—all desirable no doubt—but there is no simultaneous
provision for compensation. We assume that the railroad treasury is full
and everybody can help themselves. Meanwhile railroad net revenues
dwindle and the difficulties of rendering proper service to the public ac-

cumulate.
There are four fatal defects in our present method of treating railroads:
(1) We act as if every railroad stock was watered, as if every railroad

was plundering the people—neither of which we really believe to be true;

and we forget that when we invited private capital to build railroads we

impliedly promised them fair treatment.

No one could seriously maintain that we could have obtained the money

to build our matchless transportation system if investors could have antici-

pated the treatment they have received. The remedy is common fairness.

(2) We act as if our railroad system was complete, and as if we did not

have to offer any inducements to the world to provide out of its savings

the money with which to extend and improve our railroads of the future.

Private capital is timid, and it goes wherever it is treated best. If our

country is not to stand still, if the people are to have adequate railroad

service in the future, we must take thought of the morrow.

(3) The States hopelessly conflict with each other and with the Federal

Government in their demands upon railroads, to the continuous embar-

rassment of the railroads. This Government of ours was organized to

abolish customs barriers between the States. There was no thought of

railroads then. But now through State railroad regulation we allow to

be erected a barrier to free trade between the States quite as effective as

the customs tariffs of colonial days. The trade of our people is one; the

problem of transportation for our people is one, and should be dealt with

by the nation for the people as a whole.

(4) Railroads are essentially business institutions. Their problems ar-

business problems. The successful business man must act quickly, he

must adjust his affairs promptly to changing conditions. We have de-

veloped a system of regulation, however, which clogs in it's slow movement,

Instead of facilitates, the movement of the machinery of trade.
The decisions of regulating boards often come too slowly. If regulation

is to be a success, some plan must be devised whereby decisions one way

or the other shall be rendered promptly. The doctor must act speedily

if he is to save the patient; autopsies are Interesting and valuable, but they

are:ton:tate.

In order that the American people shall not be driven Into the benumbing

and paralyzing policy of government ownership, it is time for the people

of our country to face the problem which confronts them.

The insurance companies of this country have 30,000,000 policyholders.

These policyholders, through their companies, own $1,500,000,000 in

railroad securities.
The savings banks have 10,000,000 depositors, who through these banks

own $800,000.000 in railroad securities.
The railroads employ nearly 2,000,000 men, and these employees earn

the daily bread for probably 10,000,000 persons.

The people should regulate the railroads, but regulation should not mean

repression—it should mean help and construction.

It should not mean strangulation, but a guarantee of health ancrstrength.

It should mean co-operation between the public and the railroads for

the mutual advantage of both.
Everybody uses the railroads. The railroads are, as the President says,

"the one common interest of our industrial life." The railroad problem

is the people's problem.
The wrong solution means stagnation and economic sterility; the right

solution means a continuance of our material and industrial welfare.

SECRETARY DANIELS AND THE NAVY.

In his annual report made public on the 11th inst Secretary
Daniels of the Navy congratulates the President, as the
navy's commander-in-chief, upon "the record it has made

upon its preparedness for duty and upon the reliance you
(the President) can place upon it in any time of national
need." Mr. Daniels's report also embodies an expression

of hope for ultimate universal disarmament. The complete
building program for the coming year recommended by
Secretary Daniels comprises 2 dreadnoughts, 6 destroyers, 8
or more submarines, one to be a large seagoing craft, and the
others of smaller size for coast defense operations; 1 gunboat
and 1 fuel-oil ship. If this program is followed out, Mr.
Daniels says, "the increase will be noteworthy and will give
us a well-rounded navy, equal, if not superior, to that of any
navy in the world, ship for ship and man for man." Secre-
tary Daniels's program, he states, follows the policy of the
General Board recommendations, but reduces the number
of ships of each class asked for. The Board recommended
the construction of the following as the 1916 program: 4
dreadnoughts, 16 destroyers, 3 seagoing submarines, 16
coast-defense submarines, 4 scout cruisers, 4 gunboats, 2
fuel-oil ships, 1 destroyer tender, 1 submarine tender, 1 navy

transport, 1 hospital ship, 1 supply ship, and a $5,000,000

appropriation for navy air craft. The Board was acting

on its policy looking to the completion in 1919 of a fleet the

main line of which would be 48 battleships. In its report,

transmitted by the Secretary, it is stated that the present

situation of the battleship fleet is 10 ships behind that pro-

gram, the total of those in commission, under oonstruction

and authorized for completion in 1919 being 37. Sub-

marines come in for extended discussion by the Secretary and

the General Board. "Recent developments in naval war-

fare," Mr. Daniels says, "have strengthened faith in the

efficacy of the submarine." He adds: "In view of the

demonstrated power of the submarine, I would impress upon

Congress the importance of making a larger increase in the

submarine craft, appropriating generously therefor without

reducing the appropriations for other craft. The estimates

for these were reduced to the minimum. That our navy has

not neglected the construction of submarines will be seen by

a comparison of our strength in this craft with that of foreign

navies. It is roughly estimated that there are built or

building for the various navies the following number of sub-

marines: England, 84; France, 76; United States, 51; Ger-

many, 31; Japan, 17. This estimate was made in July

of this year."
Of aviation the Secretary says:
"Air craft have demonstrated in the present war In Europe 

that no

military arm Is complete which lacks them. They will not replace 
vessels

of war, but will extend the field of operations to the air as well 
as on the

surface of and underneath the water. They provide the best 
means for

discovering submarine mines, and have now become an 
indispensable

naval adjunct. We are but in the infancy of air craft. 
The development

in the manufacture of these craft in this country ne
eds to be stimulated.

and the success of this arm of the military service 
abroad will be a mighty

stimulus to American manufacturers."

The General Board in its reference to this su
bject refers

to its recommendations in 1913, which 
"brought to the

attention of the Department the dan
gerous situation of the

country in the lack of aircraft and ai
rmen in both the naval

and military services. In our present condition of unpre-

paredness, in contact with any foe 
possessing a proper air

service," it says, "our scouting 
would be blind. We would

be without the means for 
detecting the presence of sub-

marines, of mine fields, or of attem
pting direct attack on

the enemy from the air, while ou
r own movements would be

an open book to him. The 
General Board cannot too

strongly urge that the Department's most serious thought

be given to this matter, and that Congress be
 asked for an
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appropriation of at least $5,000,000 for the purpose of
establishing an efficient air service." Under the building
program recommended by the Secretary, the total appro-
priation asked for the Department, exeluding "pay of the
navy," "pay of the marine corps" and "public works," is
$136,569,409 88, or about $2,000,000 less than the appropri-
ations for the presentfiscal year. Underthe recommendations
of the General Board the appropriation required would be
nearly $200,000,000. The General Board adds to its recom-
mendations an appropriation of $5,000,000 for the construc-
tion of aircraft. At a hearing before the House Naval Com-
mittee on the 10th inst. Secretary Daniels, when questioned
as to the advisability of building four instead of two dread-
noughts this year, declared that "we are not building against
anybody", and that "we should go on just as if therewereno
war". He is quoted in the "Times" as saying:
"I stand for the regular normal rate of construction. If the revenues

of the country were sufficient to provide it. I should favor authorizing four
new battleships this year. But as the revenues are not sufficient, I say
two battleships is the minimum for this year to insure the development of astrong navy. If the revenues were abundant I would rather have forty-
eight battleships by 1919, but! would not feel that that was important if we
go forward with our regular program."
As to whether we would not be in better position to pro-

pose disarmament if we were to stop heavy building pro-
grams, the Secretary said:
"I think it would be unwise to act differently in any particular now thanwe acted before the war. It would be a great mistake if we were now tosay that because we hope for universal disarmament we should stop building.I think we would be in far better condition to propose disarmament if wekept on. An adequate navy is what we need. It should not be biggerthan England's or Germany's or that of any country in particular. Youare not going to get an adequate national defense in either the army or thenavy for every possible emergency. The people will not tolerate a largestanding army or a navy that in its cost impoverishes the country, as dosome of those of the European Powers. We are not going into competitionwith the military nations. If Canada or any of our neighbors had greatnavies and armies we would have to adopt a military policy, and we mightneed a large standing army and a great navy. We should not alter ourbuilding policy until we know the conditions after the war. There may bemuch to learn in regard to the character of successful ships."Secretary Daniels outlined a plan for a naval reserve tokeep 25,000 trained former sailors of the navy for practi-cally instant service, and indicated that all retired officerswere being registered for that purpose now.

GOVERNMENT OWNERSHIP OF TELEPHONES AND
TELEGRAPHS AGAIN URGED.

In his annual report to Congress this week Postmaster-General Burleson renews the recommendation embodied inhis report of a year ago "that Congress seriously considerthe question of declaring a Government monopoly over all
utilities for the public transmission of intelligence, and that
steps be taken as soon as practicable to incorporate into the
postal establishments the telegraph and telephone systems
of the country." Mr. Burleson says: •
"They inherently, as well as constitutionally, belong to the postalservice. The firm conviction of the Department is here reiterated thattelegraph and telephone service is inevitably monopolistic and, when oper-

ated under private control, does not render the maximum of public serviceat the minimum cast to the whole people.
"It is an interesting fact that, whereas policies of Government have been

advocated and some adopted, the constitutionality of which have been
seriously questioned, the principle of Government ownership and control of
the telegraph and telephone finds its greatest strength in the Constitution.
This opinion has been shared by practically all Postmasters-General of the
United States, who have held that the welfare and happiness of the nation
depend upon the fullest utilization of these agencies by the people, which
can only be accomplished through Government ownership. It is therefore
recommended that early action be taken by Congress looking to the accom-
plishment of this end.
It is also recommended that the telegraph and telephone facilities of

Alaska. Porto Rico and the FIawatian Islands be at once taken over and
operated by the Post Office Department. A large part of the property
Involved is already Government-owned and operated in Alaska by the
War Department in Porto Rico by the insular government.

POSTMASTER RECOMMENDS INCREASE IN SECOND-
CLASS POSTAGE RATES—HIS RECOMMENDA-
TION REGARDING RAILWAY MAIL PAY.

In addition to his recommendations concerning the Federal
control of the telephone and telegraph lines made by Post-
master-General Burleson, the following recommendations
are contained in his annual report:
Passage by Senate of pending bill providing space basis instead of weight

basis of compensation for railroads on mail carried.
Raising of second-class rates, on publications other than newspapers

Issued once a week, from one to two cents a pound.
Substitution of contract "star route" system for salaried rural carrier

service to eliminate $40,000,000 annual loss on rural delivery.
Post Office co-mieration with State governments in road building, where

improvements insure better postal service.
Raising maximum balance acceptable at postal banks from $500 to $2,000,

Interest payments to be limited to $1,000. Removal of monthly deposit
limit restriction.

Aerial mail service where topography warrants, and extension of motor
truck and automobile service.

Pending change in rural delivery system computation of carriers' salarieson basis of services performed, dependent on bulk of mall carried, to stimu-late business.
Readjustment of postmasters' salaries, on basis of changes in businesshandled.
Granting the department legal jurisdiction over selection of sites anddesigns for postal buildings.

Regarding the proposed change in railway mail pay, the
report says: "The principal feature of the plan favored by
the Department involves substitution of a space basis for
the existing weight basis of determining pay except closed
pouch service. This general contention was sustained by
the joint committee of Congress on railway mail pay, which
embodied it in its suggested bill. The joint committee, how-
ever, applied the principle to all classes of railroad mail
service." It also adds that the enactment of the pending
legislation "will conclude a long and vexatious controversy
over railroad mail rates, and inaugurate a plan of adjust-
ment which will be entirely fair to the railroad companies
and be most economical and advantageous in the adminis-
tration of the postal service."
The report states that newspapers and periodicals handled

in 1914 under the second-class rate of ono cent a pound
totaled over 1,000,000,000 pounds, an increase of 2.94%
over 1913, with a resultant "drain on postal revenues" that
"emphasizes the necessity of taking some step in the direction
of readjusting the rates on second-class mail." Mr. Burle-
son adds:
"In my last annual report the hope was expressed that Congress would

amend the existing laws and raise the rates on second-class matter in accord-
ance with the recommendation of the Commission created in 1911 under a
joint resolution of Congress to investigate the subject, which found the
cost of handling and transporting second-class matter, exclusive of certain
expenditures, concerning which exact information was not at hand, to be
approximately six cents a pound, and recommended that the postage rate
thereon be increased from one cent to two cents a pound. The report of
the Commission was transmitted by the President to Congress on Feb. 22
1912, with a recommendation for favorable action. In order to renew
attention to the matter, the department in January last addressed a letter
to the joint committee of Congress before which the question of proper
rates of postage on second-class matter has been pending for more than
two years, in which It was recommended as the initial step in the direction
of a readjustment of the postage rates on second-class matter on the basis
of the cost of handling and transporting it, that the rate on publications
Issued less frequently than weekly, and on weekly publications other than
newspapers, be increased from one cent a pound to two cents a pound.
leaving for future determination an additional increase if same should be
found necessary or desirable. The distinction made between newspapers
issued as frequently as once a week and other publications is believed to be
in accord with the long-established policy of Congress. Further reason
why the readjustment of postage rates on second-class matter should begin
with publications, other than newspapers is found in the greater length
of the average haul of such publications and the consequent greater cost
of their transportation.
"Up to the present time the Joint committee has made no report or rec-

ommendation on the subject. Until some such action shall be taken to
readjust rates on second-class matter no serious sconsideration can be given
to plans for revising and reducing rates on first-class mall."

The Post Office appropriation bill, reported to the House
on the 14th, includes as a rider the railway mail pay bill,
passed by the House and now pending in the Senate, to change
the basis of pay from a tonnage to the car space basis usedby the mails carried. One million dollars additional com-
pensation would be given the railroads because of the addi-
tional burdens imposed by the parcels post.

QUARANTINING CATTLE ON ACCOUNT OF DISEASE.
A resolution providing for an appropriation of $1,000,000to enable the Secretary of Agriculture to arrest and eradicatethe foot and mouth disease was passed by the Senate on the14th inst. As originally introduced by Senator Gore andreported by the Senate Committee on Agriculture, the reso-lution called for an appropriation of $2,500,000. It wasamended in the Senate on the day of its passage.A special emergency appropriation of several million dol-lars on account of the outbreak of the foot-and-mouth dis-ase was asked for in the annual report of Secretary Hous-ton of the Department of Agriculture, made public on the10th.

The Senate has also adopted a resolution introduced bySenator Pomerene of Ohio calling for an investigation intothe methods adopted by the Department of Agriculture toeliminate the foot-and-mouth disease. The resolution pro-vides that the inquiry be made by the Senate Committee
on Agriculture or any sub-committee of that committee.

The general status of the Federal regulations in force with
respect to the cattle quarantine was outlined in a Special
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dispatch from Washington to the "Journal of Commerce"
on the 7th inst.. as follows:

Since the publication of various orders modifying the Federal quarantines

declared on account of the foot-and-mouth disease, the authorities here have

received numerous inquiries with regard to the exact meaning of the regu-

lations now in force.
The quarantines which were declared at the beginning of the outbreak

prohibited the shipment of cattle, sheep, other ruminants and swine into

the quarantined area for any purpose save that:of immediate slaughter,

and prohibited absolutely the shipment of such stock out of the quaran-

tined area. Since then the quarantines in parts of some States, notably

Michigan, Illinois, Indiana, Pennsylvania, Kentucky, Iowa and Wisconsin,

have been modified so that they now permit the shipment of live stock

into these areas for all purposes, and the shipment of live stock out for

immediate slaughter at places where the Federal meat inspection service

Is maintained.
Certain counties, however, have been exempted in each of these States

from the privileges granted by the modified quarantine. Into these coun-
ties no stock can be shipped for feeding purposes, and no stock can be
shipped out except after a preliminary inspection and certification by the
Federal authorities. In the areas under modified quarantine various re-
strictions governing the shipment of carcasses, hides, hay, straw, &c., have
also been removed.

It Is probable that further modifications of the quarantines will be made
In the near future. In these cases it is expected that the same procedure
will be followed, and the counties into which feeding stock cannot be
shipped, and in which inspection is demanded before export shipments
are made, will be specifically named in each order.

The Federal quarantine against live stock shipments in
New Hampshire was extended to Cheshire County on the
4th by the Department of Agriculture, making three counties
in that State now under embargo because of the foot-and-
mouth disease among cattle. It was announced on the
8th inst. that Secretary of Agriculture Houston had lifted
the quarantine on twelve counties in Maryland, including
Baltimore County, and on thirty counties in Ohio. Mont-
gomery and Macoupin counties, Ill., were added to the modi-
fied areas quarantined for the foot-and-mouth disease
on the 10th.

The Department of Agriculture announced on the 10th
that Secretary Houston had signed further orders modifying
the quarantine in more than 30 counties in Ohio. The im-
portation of cattle to these counties is restored without
restriction and cattle intended for immediate slaughter
may be sent out.

The quarantine in the State of Iowa, with the exception of
21 counties, was raised on the 15th inst. Of these latter,
only one county remains in absolute quarantine, the other
20 being admitted to modified regulations.

Saginaw County, Mich., was quarantined on the 16th
by the Secretary of Agriculture following the discovery of
foot-and-mouth disease there.

It was announced under date of the 13th that in com-
pliance with a request from the Department of Agriculture
and by direction of President Harrison of the Southern Ry.
Co., leaves of absence have been granted Dr. C. M. Morgan,
live stock and dairy agent of the company; Dr. Walter Sor-
rell, assistant live stock and dairy agent at Greensboro,
N. C., and Dr. C. D. Lowe, assistant live stock and dairy
agent at Atlanta, Ga., to permit them to accept temporary
service with the Department of Agriculture in the work being
done to stamp out the foot-and-mouth disease among cattle
and to prevent its spread into localities now free from it.
Thus far the foot-and-mouth disease has been found in only
two States south of the Ohio and Potomac rivers—Virginia
and Kentucky; and President Harrison believes that it is
of the utmost importance that its spread into other Southern
localities shall be prevented, and that it shall be stamped
out in all parts of the United States as soon as possible so
as to permit the unrestricted movement of cattle into the
South. For this reason he believes that Drs. Morgan,
Sorrell and Lowe can do no more valuable work for the bene-
fit of the live stock industry of the South at this time than
by aiding the Government in the work against the foot-
and-mouth disease.

The foot-and-mouth disease is the cause of some rather
stringent regulations governing shipments of hay and straw
from the States that have been placed under quarantine
by the Department of Agriculture. Connecticut, Massa-
chusetts and Rhode Island are now included in the quaran-

tined area and a circular has just been issued by the New
Haven road telling under just what conditions hay and straw
in these States may be shipped.

CRUISER SENT TO CANAL ZONE TO PRESERVE
NEUTRALITY.

In accordance with a request of Col. George W. Goethals,
Governor of the Canal Zone, Secretary Daniels on the 16th
inst. ordered the cruiser Tacoma, stationed at San Domingo,
to proceed to Colon to guard against any violations of the
neutrality of the Panama Canal. A request for the imme-
diate dispatch of two destroyers to the Canal Zone was re-
ceived at Washington from Col. Goethals on the 12th inst.
Without giving any specific reasons for his request, Col.
Goethals stated that the warships were needed to prevent
the violation of the Zone's neutrality. With the reiteration
of his request on the 14th inst., Secretary Garrison gave out
on that date the following statement in the matter:
I received this morning a cablegram from Gov. Goethals confirming his

request that two destroyers be detailed for service at the Canal to aid
the matter of neutrality. The details of this dispatch are not made public
because they are confidential in nature. The substance of the dispatch
Is that in his Judgment the misuse of radio communications within Canal
waters and the prevention of their misuse as a base of supplies require
the presence in Canal waters of swift moving ships of the variety mentioned.
Since the questions involved require the consideration of the State De-
partment and the Navy Department as well as my own I have taken
the matter up with the other Departments and as soon as the requirements
are fully ascertained proper action will be taken to meet them.

On the 15th inst. reports from Washington stated that it
had been found necessary by Col. Goethals to dismantle
the wireless apparatus on one of the British colliers because
it was communicating with British cruisers outside.
Announcement on the 16th that the cruiser Tacoma had

been ordered to the Canal Zone, was made as follows:
Secretary Daniels stated that the last news received from Colon was that

no other violations of neutrality have been committed, except that by a
British collier, whose radio apparatus had been dismantled. The Execu-
tive order as to the unneutral use of the radio will be promptly and efficiently
enforced. Though no other violations have been reported, Secretary Dan-
iels, acting upon the suggestion of Colonel Goethals, will to-morrow send
a ship to Panama so as to be in a position to make impossible any violation
of the Executive order. He has ordered the Tacoma, which is now in
santo Domingo, to this duty.

A further statement was issued by Secretary Garrison
on the 17th, this saying:
I received this morning a cablegram from Gov. Goethals in reference to

matters of neutrality on the Isthmus and his earlier request for destroyers.

In the cable he states that, excepting for reports of the misuse of the wireless.

no neutrality is known to have been violated. Ile suggests that under cer-

tain circumstances rules of neutrality might be violated, without detection

or procurement of proof, unless there were ships there to be used for the

purpose of investigation.
The Secretary of the Navy informs me that he has ordered one ship to

proceed immediately and will probably order others, if necessary, to handle

the wireless situation. I am informing Gov. Goethals to-day of this fact.

and also that the Secretary of the Navy will give instructions to the com-

manders of the ships to aid the Zone authorities in any needed way to pre-

serve neutrality. The President, by Executive order last August, placed

the entire matter of radio communication in the jurisdiction of the Secre-

tary of the Navy, and all inquiries concerning this matter should be di-

rected to him.

According to the New York "Times" of the 18th, Col.
Goethals has reported to the Government at Washington
that clearance has been refused to two British steamers as
merchantmen until it could be ascertained whether they
were entitled to be classed as merchant ships. These steam-
ers are the Mallina and the Tremeadow. Both vessels had
been employed by the British Admiralty in such a way as
to require them to be classified as naval auxiliaries. After
being so used it was represented to Col. Goethals that they
Were not naval auxiliaries and wanted to be cleared as
merchant steamers. Col. Goethals refused to grant this un-
til he could be satisfied that the steamers were no longer
naval auxiliaries, and his action has been confirmed by the
War Department.
The "Times" of yesterday also says:
Sir Cecil Spring-Rice, the British Ambassador, called at the Navy De-

partment to-day [the 17th] and talked with Secretary Daniels about the
ralio situation at Panama. The Ambassador told the Secretary that the
Impression was prevalent that British ships were intentionally violating
the neutrality of the Canal Zone. The Ambassador said such was not the
case, that the difficulty in the case of the collier that had sent a radio mes-
sage from Canal waters, and whose radio apparatus had been dismantled.
was probably caused by lack of knowledge of the rules. The Ambassador
had for that reason, he explained, asked that the American Government
direct the naval radio operator at Panama to warn all approaching British
vessels as to the rules at Panama. The Ambassador indicated that he
could have no sympathy with any British shipmasters who wilfully violated
the rules and said he did not think they would.

LATIN-AMERICAN TRADE DEVELOPMENT.
The Latin-American Trade Conference which the New

Haven road had arranged with the idea of helping New Eng-
land manufacturers, was held at the New American House,
50 Hanover St., Boston, last Tuesday. Howard •Elliott,
President of the New York New Haven & Hartford Railroad
Co., and Chairman of the board of directors, presided at
the meeting, at which there were many well-known speakers.
The proposed conference was referred to in these columns on
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the 5th. "Made in New England" was the keynote of the
meeting. While some of the addresses were on Latin-Ameri-
can trade in general, including some of its technical features,
they all had special reference to it as a market for New Eng-
land made goods. The conference proper was preceded by
a luncheon at which those present were the guests of the
railroad. The luncheon was served at 12 o'clock noon,
after which the addresses and general discussion of Latin-
American trade opportunities followed. Among the speak-
ers were Mr. Elliott; John Barrett, Director-General
Pan-American Union; W. S. Kies, head of the Foreign
Department, National City Bank, New York; Dr. Edward
E. Pratt, Chief of the Bureau of Labor Statistics; Professor
S. 0. Martin, Harvard University; Ex-Mayor John F. Fitz-
gerald, Chairman Committee on Foreign Trade, Boston
Chamber of Commerce; Dr. W. E. Aughinbaugh, Foreign
Editor of "Leslie's Weekly"; Thomas F. Anderson, Secre-
tary New England Shoe and Leather Association; V. Gon-
zales, National Asociation of Manufacturers; J. H. Hustis,
President of the Boston & Maine RR.; ex-Governor War-
field of Maryland; E. J. Bliss, of the Boston Chamber of
Commerce; Edwin F. Gay; F. A. Goodhue; W. H. Seeley,
Manager of the Industrial Bureau of the New Haven road,
and Benjamin Campbell, Vice-President of the road.
Among the topics discussed were: "Relations of Pan-
American Commerce to New England," John Barrett;
"Building Up Foreign Trade", Dr. Edward E. Pratt;
"Foreign Trade Expansion, the Banks' Part in the Move-
ment", W. S. Kies; "Urgency of Expanding Our Exports,"
V. Gonzales.

President Elliott in opening the conference dwelt upon the
importance of New—England as a manufacturing district,
saying in part:
"In the six States there are 25,351 plants, 1.212,158 employees, who

receive wages of $557,630,000; capital of $2,503,855,000 and output of
$2 .670.06,5.000. The total capital invested throughout New England in trans-
portation plants, according to the latest reports, is approximately $1,000,-
000.000. New England has one-fourteenth of the national population
and one-twelfth of the national wealth. It consumes one-eighth of the
materials of manufacture and has one-fifth of the bank deposits of the
whole country.
"There is very grave danger that when business becomes brisk through-

out the country there will not be enough transportation produced to sup-
ply the demand and the purchaser will be confronted with the statement
from the manufacturer of transportation that all he has is sold daily and he
cannot make any more because he has no money to increase his plant,
and cannot get any, unless he receives help and encouragement from the
Government and the purchasers.
"The good sense of the American people and their belief in the rights of

individuals and of property will, in the long run, I believe, prevail over
the present misunderstanding and misconceptions of the relations between
the Government and the manufacturers of transportation and will eventu-
ally allow them sufficient income to pay steady wages, keep the property
n good order, and add to it each year. in order to meet the needs of the
public and to pay their taxes and interest and make a reasonable profit.
"Unless this is permitted the transportation you must have will not be

forthcoming in sufficient quantity or satisfactory quality and efforts to
expand trade to South America or anywhere else will be futile. Prompt
action must be taken to preserve the ability of the railroads to produce
this necessary transportation."

Director-General Barrett spoke along the lines of his
address delivered at the International Trade Conference of
the Mississippi Valley and Central West, and quoted at
length in these columns Nov. 28, page 1569. According to
Mr. Barrett, the trade of the United States in 1913 with the
twenty Latin-American republics, both in sales and pur-
chases, exceeded in volume that of any other single country.
It was the first year, he said, the United States ever had ex-
ported a greater valuation of products to Latin-American
countries than did the United Kingdom.
His conclusions were based on statistics just compiled by

the Pan-American Union. He said this was the first time
accurate figures of Latin-American commerce in 1913 had
been given. The figures showed that the twenty indepen-
dent countries south of the United States conducted a foreign
commerce in the calendar year 1913 valued at $2,864,876,-
224, of which their exports wero $1,539,123,597, and im-
ports $1,325,752,627. In this trade, according to Mr.
Barrett, the United States, contrary to general opinion,
led the United Kingdom, Germany and France with large
margins. United States exports to Latin-America were
valued at $325,837,345; the United Kingdom at $322,228,-
073; Germany, $217,976,202, and France, $110,484,385.
Imports from Latin-America were: United States, $477,-
628,500; United Kingdom, $321,358,313; Germany, $189,-
156,172; France, $128,329,068.
Mr. Kies pointed out that the Federal Reserve Act had

made it possible to establish branches of American banks in
foreign countries and to put behind such banks the influence
and prestige of the home banks. "The operation of these
branches," he said, "will tend to create in New York a

money market for South American bills, enabling payment
for our exports to be made in dollars on New York instead
of pounds sterling on London. The establishment of
branches of American banks means the possibility of direct
mail and cable transfers of balance from the parent bank
to this country through the parent bank to the latter's
branches, or vice versa, with no delay at a minimum ex-
pense."

The suggestion that a Pan-American Supreme Court be
created to deal specifically with and to decide disputes as
to foreign investments in Latin-American States was made
by John Hays Hammond in an address delivered at the
monthly luncheon of the American Manufacturers' Associa-
tion held at the Hotel Biltmore on Wednesday. In offering
this suggestion Mr. Hammond said :
To obtain cheap money, which is required for proper industrial develop-

ment, Latin-American nations must guarantee the security of investment
of foreign capital against discriminatory laws and confiscation, especially
in times of revolutionary movements. To attain the confidence of Ameri-
can investors, and thus obviate one of the serious objections to investments
in some Latin-American countries, I believe a Pan-American Supreme
court should be created to deal specifically with and to decide disputes as
to foreign investments in Latin-American States. Such a court should
be composed of the leading jurists of our own and of the Latin-American
nations and should sit in neutral territory. If inspired only by self-interests
the aim of such a court would obviously be to establish confidence in the
security of Latin-American investments, and for that reason foreign in-
vestors would be assured of fair treatment. Such a court might well be
one of final resort. In any event it should try cases and endeavor to
adjudicate claims before appeal through diplomatic channels, which almost
invariably results in friction, and often, indeed, in extreme tension.

Cordial good feeling between nations Is essential to advantageous com-
mercial relations, and it is for this reason that many of us advocate the
substitution of a Pan-American defensive alliance for the Monroe Doctrine
in South America. There no longer exists the necessity of maintainingthis doctrine as applied to the whole of South America, and the people
of that country resent what they regard as supererogation on our part.
We should. I believe, restrict the application of the Monroe Doctrine to
the States of Central America, to Mexico, and to the countries in the
Caribbean Sea area.
An American merchant marine would be most valuable is the develop-

ment of our foreign trade. To-day only 10% of our foreign commerce is
carried in American-owned vessels, but, while this is true. I do not approve
of steamship lines being owned or controlled by the Government, and
especially if the Government does not assume the ownership or control of
the entire merchant marine service. Obviously, private capital cannot
be induced to develop a merchant marine if it is to meet competition on
the part of Government owned lines.
In the enforcement of the Sherman Law our Government should remove,

as far as possible, obstacles to the cheapest possible production of com-
modities for our export trade, so as to place our country at least at no
disadvantage compared with our competitors. Then, too, the trans-
portation companies should be allowed to give special rates to the sea.
board for products destined for shipment abroad.

In commending the movement now being direoted toward
the development of our trade relations with Latin America,
A. H. Smith, President of the New York Central Lines,
this week said:
A great deal of information and pertinent comment has been appearing

in the press of the country in regard to the present opportunities of the
United States in South America. I am thoroughly in accord with the
idea which has been advanced in several directions, that this is the time
to do the foundation work in the establishment of bettor relations with
that country.
The awakening of a national spirit in this matter is a patriotic work, and

too much cannot be said in priase of tho good work being done through the
Pan-American Union, the various specialized departments of the Bureau of
Labor and Commerce, and those financial institutions which are endeavoring
to arouse the nation and to take practical steps to accomplish results.
The opening of branch banks by the National City Bank is a long step in
the right direction, and the commercial cruise to South America which has
been initiated by the Fidelity Trust Co. of Baltimore through the charter
of the SS. Finland, to leave New York on Jan. 27, on a tour of 106 days.
completely encircling South America, to give the business man an oppor-
tunity to visit and study conditions under favorable auspices, are all
worthy of the highest commendation. The visit at this time by our
representative business men cannot fail to have a good effect in South
America.
Trade undoubtedly follows travel, and the New York Central Lines will

co-operate in every way to make this cruise a success by the dissemination
of information to the merchants and manufacturing interests along its
lines, in the same manner as it has already done in conjunction with the
American Express Co. in sending experienced men into the field, who have
been in Brazil over a month and are now en route from Brazil to Buenos
Aires. During their stay in Brazil these representatives have earnestly
worked for the promotion of trade and financial relations between the
respective countries, some of the results of which are already apparent.
Publicity is also being given to the Panama-Pacific Exposition, with a view
iof interesting the peoples of the South American countries therein.

The several committees authorized under the resolutions
adopted at the International Trade Conference of the Mis-
sissippi Valley and Central West held at Memphis last month,
were appointed on the 2nd inst. by Edward E. Gore, Vice-
President of the Chicago Association of Commerce and
permanent Chairman of the conference. These committees
are as follows:
Committee to consider the organization of an international banking

corporation—John J. Arnold of Chicago, A. C. Smith of Clinton, Iowa;
J. A. Goodman of Memphis, J. II. Puelicher of Milwaukee, Pestles J. Wade
of St. Louis, Albert Breton of New Orleans and Colosel 13. ft. Fletcher
of Jackson, Tenn.
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Committee to consider the organization of an international trading

corporation—A. M. Lockett of New Orleans, William George Bruce of

Milwaukee, C. D. Mitchell of Chattanooga, Walker Wellford of Memphis,

F. G. Allen of Moline, Ill., A. IC. Tigrett of Jackson, Tenn.; Theodore

Vilter of Milwaukee. J. 0. Letcher of Tulsa, Okla.; F. R. McMullln of

Chicago, B. R. McCarthy of Nashville, John A. Kelley of Columbus,

W. D. Gates of Louisville, Francisco Amado Jr. of Memphis, J. F. Nicker-

son of Chicago and T. W. Vann of St. Louis.

Committee to promote the improvement of the Mississippi River and its

tributaries—Captain J. H. Reese of Memphis, Walter Parker of New

Orleans, Douglas A. Fisk of Minneapolis, Sam D. Capen of St. Louis and

Ira R. Calkins of Quincy.
Committee to receive the reports of the other committees and to conclude

the work of the conference—Edward E. Gore of Chicago, A. M. Lockett of

New Orleans, Captain J. H. Reese of Memphis, John J. Arnold of Chicago.

W. H. Russel of Memphis, Louis S. Goldstein of Mew Orleans and George

Woodruff of Joliet, Ill.

THE GERMAN WAR LOAN AND SAVINGS BANKS.

The savings banks of Germany have not been required
to invest their deposits in the war loan, according to the
"Frankfurter Zeitung". The "New York Times" quotes
from the German paper the following:

All that was done as far as savings banks were concerned, was to urge
the banks, in the case of such depositors as wanted to lend their money for
the war fund, not to insist on the customary period of notice and grace
before withdrawals of savings. The sum signed for the war loan by de-
positors through savings banks was large, but it does not amount to 25%
of the total deposits.

According to the statistics yearbook for the German Empire, the total
deposits in German savings banks in 1912 amounted to 18,679,937,000
marks. By the middle of 1914 the amount probably increased to 20,-
000,000,000 marks. Inasmuch as the savings banks and their depositors
together signed, as we learn. 884.000,000 marks for the war loan, it is clear
that—even if, as is not the fact, the entire sum fell upon the depositors
themselves—not even 4 t4 % of the total deposits were diverted to the war
loan.

WOOD PRODUCTS ON GERMANY'S CONDITIONAL
CONTRABAND LIST.

Announcement that worked and unworked wood had been
declared as contraband by Germany was made on November
25th. This action, it is declared, strikes a heavy blow to
Swedish industry, as it is estimated that wood products
valued at about 20,000,000 crowns are still under contract
for shipment this season.
The new German contraband declaration also includes

tar and sulphur. The announcement from Stockholm on
the 25th ult. concerning the contraband said:
The "Svenska Dagbladet" writes: "This step brings further warning to

neutral countries stubbornly to protect their ignored rights, and it is to be
hoped that Germany's decision will not be final, but that reasonableness
and wise consideration, as shown by England in the ore question, will also in
this case bring about a further modification."
The list of articles prohibited for export has been increased to include

hides, skins and gold and silver in bars and coins. Persons going abroad
are allowed to carry cash in gold and silver up to 200 crowns.

Later advices from Stockholm with regard to the Swedish
protest, as cabled to the daily press under date of the 1st
inst., said :
The strong efforts made by the Swedish Government to bring about the

exclusion of wood from the German contraband list have failed. For this
purpose Count Trolle visited Berlin on behalf of the Government, but he
has returned without success. The German Legation here last night issued
the following announcement:
The action taken by Germany in declaring all wood conditional contra-

band was necessary because wood in manufactured shape cannot be dis-
pensed with in England for building barracks for the new army nor in
Trance for trenches and as foundation to artillery guns. Consequently,
when wood is shipped to the respective countries, It is serving the enemy's
cause.
The inclusion of such wood in the list of conditional contraband is in

agreement with generally acknowledged principles of international law as
expressed in the Declaration of London, Article XXV, and in Paragraph 24.
German Prize Rules. Wood, just as is the case with iron ore, is not in-
cluded in the free list of the Declaration of London, Article XXVIII.
This contraband stipulation refers to wooden goods, but not all manufac-
tured wood.

In order to interfere as little as possible with Swedish trade with neutral
countries, the German naval forces have received instructions to allow

every ship bound to a neutral port to proceed if a pass has been issued by

the Government for the country to which the vessel belongs and vised by

the German Ambassador, guaranteeing that the vessel is going to a neutral

port and definitely discharging her cargo there.

THE STOCK AND OTHER EXCHANGES.

The actions taken this week by the authorities of the

New York Stock Exchange has the effect of restoring affairs

to pretty nearly normal conditions. The only material
restriction now remaining on trading is that relating to

minimum prices. The incidents of the week have been the
dissolving of the Special Committee of Five which has been

in charge of trading since the Exchange closed and the ad-

mission to dealings on the floor of the Exchange of all listed

stooks.
The Exchange opened on Saturday last (Dec. 12) as an-

nounced, to trading in a selected list of stocks at minimum

prices after a period of idleness lasting since July 30. No

formalities accompanied the starting and with the exception

of a lusty cheer greeting 
Secretary Ely as he sounded the

opening gong, business assumed its customary aspect.

The success attending the opening on Saturday,' even widi
a large number of important stocks missing and the swamp-
ing of the Stock Exchange Committee on Clearing-House
with orders in these latter evidently hastened the action of
the Committee and on Monday it was decided to admit all
stocks to dealings on the floor of the Exchange on the fol-
lowing day (Tuesday, Dec. 15). The following is the
official ruling:

December 14 1914.
36.

The Special Committee of Five rules that beginning to-morrow, Tuesday.
December 15 1914, all stocks being dealt in through the Committee on
Clearing House will be admitted to dealings on the floor of the Exchange
at or above the minimum prices heretofore established by the committee
and under the provisions of Rule 34.

The Special Committee of Five in charge of all matters
relating to Stock Exchange trading since the close on July 30
was composed of the following: President, H. G. S. Noble
of De Coppett & Doremus, Donald G. Geddes of Clark,
Dodge & Co., Ernest Groesbeck of Groesbeck & Co., Henry K.
Pomroy of Pomroy Bros. and Samuel H. Streit of H. T.
Carey & Co. In discharging this committee from its duties
the Governing Committee appointed two other committees,
the personnel of which is given in the official resolution printed
below. These committees consist of a Special Committee
of Five, whose sole duty is to establish minimum prices
from time to time for stocks and a Special Committee of
Three to continue supervision over listed bonds. The reso-
lutions read as follows:

NEW YORK STOCK EXCHANGE.
New York, December 15 1914.

To Members of the Exchange:
At a meeting of the Governing Committee held this day the following

were adopted:
Whereas, in adjusting the large number of outstanding contracts existing

at the closing of the Exchange, and later in supervising dealings in stocks
and bonds, the Committee of Five availed themselves of the services of
the Committee on Clearing House; and

Whereas, the work of said Committee has been of a most arduous char-
acter, and most successfully performed; therefore.

Resolved, that the Governing Committee hereby express their appre-
ciation of the same and tender to the members of the Committee on Clearing
House their thanks therefor.

Whereas, it became necessary for the Committee of Five to ask Messrs.
Charles M. Newcombe, William H. Remick and Willis D. Wood to super-
vise dealings in bonds and to fix minimum prices on same, and

Whereas, the Committee of Five are deeply sensible of the valuable
service and assistance rendered by the gentlemen named.

Resolved, that this Governing Committee hereby express their appre-
ciation of the successful manner in which their duties have been performed
and tender them their thanks therefor.

The Special Committee of Five beg leave to report that inasmuch as the
crisis that existed on July 31 1914 has passed, and financial affairs in this
country have resumed a practically normal condition, the necessity for the
Committee's continuance no longer exists and hence they request to be
discharged.
Before being discharged they desire to express their appreciation of the

trust and confidence placed in than by the Governing Committee.
They also wish to express to the members of the Exchange their appre-

ciation of the manner in which their rulings have been respected, even
though in many cases it involved great personal sacrifices.

Resolved, that the report of the Special Committee of Five be received,
and the Committee be discharged.

Resolved, That a Special Committee of Five be appointed consisting of
Mr. H. G. S. Noble, President, and Messrs. Henry K. Pomroy, Ernest
Groesbeck, Donald G. Geddes and Samuel F. Streit, whose sole duty it
shall be to establish minimum prices from time to time below which stock
shall not be dealt in by members of, or firms represented on, this Exchange.

Resolved, That a Special Committee of Three, consisting of Messrs.
Charles M. Newcombe, William H. Remick and Willis D. Wood, be ap-
pointed to continue the supervision heretofore exercised over listed bonds.

Resolved, That the minimum prices heretofore established shall continue
to stand until changed by the Special Committees this day appointed.

Resolved, That until further action of the Governing Committee all
transactions must be "cash" or "regular way" only,

Resolved, That the Stock Exchange being now reopened all contracts
that were suspended by the resolutions of July 31 1914 are enforceable
subject to such minimum prices as are or may be established on securities.

GEORGE W. ELY, Secretary.

The following ruling was made last week:
December 9 1914.

34.
The Committee of Five rules that Rule No. 34, limiting dealings in stocks

to "cash" or "regular way" only, be modified as to odd lots, which may be
dealt in "seller opening" in case of closing of the transfer books.

This communication was also addressed to members of the
Exchange under date of Dec. 11:

All transactions in stocks to be cleared, whether made to-day through
the Clearing-House Committee or to-morrow on the floor, must be put
on clearing sheet to-morrow.

In throwing open the Exchange on Tuesday, Dec. 15, to
trading in all stocks, a list was issued with minimum prices
on Monday, Dec. 14. This list consisted of the issues traded
in through the Clearing-House, which we gave last week,
and a few others. We give below those not alreday pub-
lished. All guaranteed stocks and bank and trust company
stocks may be dealt in free of restrictions. In other words,
in the two lists published last week and the one below are
given all the stocks with minimum prices excepting bank and
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trust company shares, which, as above stated, are
of restrictions.

Railroads.
Ann Arbor  30
do preferred  65

Buffalo Rochester & Pittsburgh__ _ _ 88
do preferred  115

Chicago Eastern Illinois, prof Free
Equitable Trust Co. Ws. for C. dr E.

1st preferred ' Free
St. L. & S. F. stock tr. ctfs. for C. &
E. PI. pret. stock Free

Equitable Tr. Co. ctfs. for C. & E.
III. pref. stock Free

Equitable Tr. Co. ctfs. for St. L. &
S. F. ctfs. for C. & E. I. corn. stk _Free

St. L. & S. F. 31,000(4 shares) stock
tr. ctfs. for C. & E. I. corn, stock_Free

Equitable Tr. Co. etfa. for St. L. &
8.1?. ctfs. for C. & El. corn. stk_Free

Equitable Trust Co. Otis. for S. L. &
S. F. Ws. for C. & E. I. corn. stk_Free

Chicago Indianapolis& Loulav. pref _Free
Chic. R. I. & Pacific Ry Free
Chic. St. P. Minn. dr Omaha, pref.- 130
CM. Sandusky ,S, Cleveland, pref._ _Free
Clove. Lorain & Wheeling Free
do preferred Free

Cripple Creek Central By. Co Free
do preferred Free

Cuba RR. Co.. pref Free
Detroit Hillsdale & Southwestern_ _Free
Detroit d, Mackinac Ry. Co Free
do preferred Free

Erie &Pittsburgh Ry Free
Ill. Cent. 4% stk. tr. ctfs. A, 1952_ _Free
Joliet & Chicago Free
Mexican Northern Free
Mobile & Birmingham, pref Free
Nat. RR. of Mex., let pref  25
New London Northern Free
New Orleans Mobile& Chicago, pref.Free
N. Y. Chicago & St. Louis, 1st pref_ 90
Northern Central new etfs Free
Pitts. Youngstown & Asht.. pref.  Free
Rutland RR., preferred Free
Southern Pacific Co., U. P.-Ore.
Short Line Cent. Tr. Co. Ws. of
interest  95
do do sub.rects.lst Install.325 pd. 95
Manufacturing and Industrials.

American Spirits Mfg. Co Free
Crucible Steel of America Free
do preferred  so

Eastman Kodak Co Free
do preferred Free

Mergenthaler Linotype Co Free
Mexican Petroleum, preferred  65
Pettibone-Mulliken Co Free
do let preferred Free

South Porto Rico Sugar Co Free
do preferred Free

Street Railway Stocks.
Conn. Ry. & Light Co Free
do preferred Free

Duluth Superior Traction Co Free
do preferred Free

Manila Electric Light Corp Free
Metropolitan Weet Side El., Chic_Free
do pref. stock Free

Milwaukee Elec. Ry. & Lt., pref Free
New Orleans By. & Light Co Free
do preferred Free

N. Y. State Railways preferred_ _ _ _Free
Philadelphia Rapid Transit Free
Sixth Avenue, New York Free
Toledo Rys. & Light Co Free

Mining Stocks.
Batopolis Mining Co Free
Granby Con. M. S. & P. Co  60
Ontario Silver Mining Co Free
Phelps, Dodge & Co Free

Miscellaneous Stocks.
Associated Merchants, 1st pref Free
do 2d preferred Free

Brun-wick Ter. & By. Sec. CoFree
H. B. Clain Co Free
do 1st preferred Free
do 2d preferred Free

Cometock Tunnel Co Free
Hackensack Water Co Free
do preferred Free

Manhattan Beach Co Free
New York Dock Co Free
do preferred Free

Niagara Falls Co Free
United Dry Goods Co Free
Woolworth Co. (F. W.), pref  112

Coal and Iron Companies.
Am. Coal of Allegheny County— -Free
Central Coal & Coke Co Free
do preferred Free

Colorado Fuel & Iron Co., pref Free
Consol. Coal. Maryland Free
Jefferson & Clearf. C.& I. Co., pref_Free
New Central Coal Co Free

Gas and Electric Light Stocks.
Grand Rapids Gas Light Co Free
Havana Elec. Light & Power Free
do preferred Free

Montreal Lt. Ht. & Power Co Free
N. Y. Mutual Gas Light Free
Ohio & I. C. Nat. & 1.0. Co Free

Telegraph and Telephones.
American District Telegraph Free
Central dr South Amer. Tel Free
Gold & Stock Telegraph Co Free
Mexican Telegraph Co Free
North Western Telegraph Fre

Changes in minimum prices have been made as below:
Julius Kayser & Co 
New York State Railways Free841 

United Dry Goods. pref Free

The committee also fixed the following minimum prices
to take effect on Dec. 17 1914:
Adams Express 
Baldwin Locomotive Works, pref  101 Underwood Typewriter  70May Department Stores  

86 IP. Lorillard CO., pref  110

56 United Fruit Co 115

The following statement was made in connection with the
re-opening of the Consolidated Stock Exchange on Satur-
day, Dec. 12:
The Consolidated Stock Exchange of New York has ahead of it a great

opportunity and we hope every member here will get his share of the
harvest of prosperity," said M. E. de Aguero. President of the Consoli-
dated Stock Exchange, who personally rapped with the Chairman's gavel
to start business at 10 o'clock on the Consolidated Exchange. With Mr.
de Aguero on the Exchange rosrtum were S. A. Luther and A. de Cordova.
the two Vice-Presidents of the Exchange. These three constituted the
Exchange's Committee of Three which conducted the negotiations with
the Clearing-House Committee of the banks as a result of which an agree-
ment for mutual co-operation of all financial and exchange interests was
arrived at.

Trading in contracts for future delivery of raw sugar was
inaugurated on Dec. 16 on the floor of the New York [Cof-
fee Exchange in accordance with the decision of the authori-
ties at a meeting held on Dec. 11. The first trading month
was fixed at February.

The Committee of Five of the Baltimore Stock Exchange,
at a meeting on Wednesday, decided to remove the mini-
mum price restriction on trading in bonds on which interest
has been regularly paid. It was also decided that private
transactions between members need not be reported and re-
corded as heretofore. These rulings do not apply to stocks
nor to bonds which are in default, in which cases the mini-
mum prices will still be enforced and transactions will still
be subject to the approval of the committee. It is stated
that free trading in municipal bonds, with the exception of
Baltimore City and State of Maryland issues, has been in
effect for some weeks.

The Boston Stock Exchange Special Committee of Five
has transferred all stocks in Group 1, which consists of in-
ternational stocks traded in through the committee, to
Group 3 without change in minimum prices. Group 3
consists of stocks listed on both the New York and Boston
exchanges dealt in on the floor with price limitations.

free each Tuesday as before the closing. All restrictions as to
minimum prices for local stocks,with the exception of in-
surance stocks, were removed.

The Philadelphia Stock Exchange announced that on and
after Monday, Dec. 14, transactions may be made in all
securities listed on the New York Stock Exchange on Jan. 31
1914, at not less than the minimum prices posted in the Board
Room of the Exchange. Announcement was also made that
the Clearing House will be reopened for the clearance of
stocks beginning Thursday, Dec. 17, in accordance with the
established rules of the Exchange.

It is stated that the Directors of the Pittsburgh Stock Ex-
change on Dec. 14 extended the list of stocks in which there
has been trading since the resumption of business to include
Crucible Steel preferred at a minimum of 80 and National
Fireproofing at a minimum of 24, beginning Wednesday.
There remain only a few stocks in which trading is pro-
hibited, and the opinion was expressed that restrictions
against them will soon be removed.

JAPAN AND THE PACIFIC ISLANDS.
A dispatch from London on the 10th inst. concerning the

military control of Japan over Pacific Islands was printed in
the New York "Times" as follows:
The recent report that Japan intended turning over Pacific islands to

Australia is inaccurate. Information obtained from an official quarter
to-day says it is planned to give Australia control of only a portion of these
Islands. while Japan retains military control of others until the end of the
war. It Is understood that the negotiations for this division aro practically
completed.

CONFISCATING OIL CARGOES.
From the New York "Sun" we take the following:
Hamilton, Bermuda. Dec. 1.—Despite assertions by the Standard

011 Co. that it is the real owner of the tank steamship Leda, captured
on August 8 by the British cruiser Suffolk near Bermuda, the Supreme
Court of the colony has declared the ship to be a German, and has con-
demned her "as a good and lawful prize." The State Department probably
will be asked to make representations to the British Government in behalf

of the Standard 011 Co., and unless these are successful the ship will be

sold at auction. The ship was taken as a prize while sailing from Rotter-

dam to Baton Rouge. She was owned by the Deutsch Amerikanische

Petroleum Gesellschaft, having been built in Germany and hailing from
Hamburg. She carried a German master and crew and flew the German
flag.
In opposition to the Attorney-General's motion for the condemnation

and sale of the ship as the property of an enemy, Alfred C. Bedford, Treas-
urer of the Standard Oil Co., offered proof that the vessel really was an
American ship, since the entire stock of the German company operating
her was owned in America. The Court finally decided that the Standard
Oil Co. having operated the vessel under German registry for the con-
venience of economy, it must take also the inconvenience attending such
an act.

The Prize Court at London ruled on the 7th inst. that the
entire cargo of oil of the British tank steamer Roumanian,
which sailed on Nov. 17 from Port, Arthur, Texas, for Hull,
was subject to seizure because it was German owned. This
decision upset the contention of the defence that 4,800 tons
of oil, which at the time of seizure had been discharged at
Purfleet, England, was immune from confiscation.

Advices from Venice via London on the 4th inst. stated
that the Austrian Government had confiscated the entire
production of oil in Austria-Hungary. Refiners have been
forbidden to supply oil to the trade. The stocks in the
hands of dealers will be exhausted within ten days, it is said.

ANILINE OIL SHIPMENTS BARRED BY GREAT
BRITAIN.

Great Britain, according to an announcement in "The
Official Gazette" of the 12th inst., has prohibited the ex-
portation of aniline oil, aniline salt and picric acid and its
components to all destinations. This announcement amends
the proclamation of Nov. 10, which permitted the exporta-
tion of these articles to the United States and to European
ports of the Allies.

GERMANY BANS SPECULATION IN OIL.
Under the date of the 17th inst. advices from Berlin state

that "an official note calls attention to the fact that petro-
leum has been hoarded for speculation. The Imperial Gov-
ernment gives warning that it will require dealers to declare
under oath what quantities are held, and will expropriate
it wherever necessary in order to counteract speculation."

The Hartford Stock Exchange reopened for business on
Dee. 15 and will continue regular meetings at that hour
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PROHIBITION OF EXPORTATION OF CERTAIN
ARTICLES FROM FRANCE.

"L'Economiste Francais" in its issue of Nov. 28 publishes

the text of two decrees issued under date of Nov. 23 by the
French Government, prohibiting the exportation of certain

articles and commodities from France. The text of the
first decree, dealing with wool, is as follows:

Article 1. Starting from Nov. 24 1914 there is forbidden the exportation,

as well as the re-exportation in connection with warehouse, depot, transit,

trans-shipment and temporary admittance, of the following designated

articles:
Wool in the mass, dyed or not; combed or carded wool, dyed or not; wool

waste; textures of wool for clothing (woolen cloth, &c.); woolen blankets,

woolen hosiery (objects other than gloves, fabrics in lengths and articles

embroidered or ornamented).
However, exceptions to this ruling may be granted under conditions

which shall be determined. by the Minister of Finance.

The second decree is like the first and prohibits the ex-
portation and re-exportation of the essence of turpentine,
colophony, pitch, rosin, resin of pine and spruce, hydrate of
alumina, ores of chromium, iron and copper, waste of natural
silk, silk floss in the mass or combed, threads of pure silk
floss and fabrics of pure silk floss.

COPPER SHIPMENTS TO NEUTRALS.
The "Tribune" of the 8th in a dispatch from Wash-

ington says that "the British Government has secured
the adoption by the neutral Governments of Europe either
of embargoes or undertakings that copper shall not be
permitted to pass across their borders into belligerent States.
In consequence, it was stated that there would probably be
no further difficulty in shipment of American coppa to
Europe, provided it was consigned to persons or firms by
name in the neutral countries and not intended for the use
of belligerent Governments."

FORBIDDING EXPORTS OF TEA, TINNED MEATS
AND TIN PLATES.

The exportation of tea to all Continental ports, except
those of the countries of the Allies and of Spain and Portugal,
was prohibited by Great Britain on the 20th ult. The pro-
hibition, it is stated, is due to indications that Germany had
been receiving large supplies of tea through the Netherlands.

It is reported that the exportation of tinned meats or tin
plate to Sweden, Denmark or Holland has been prohibited
by Great Britain.

WITHHOLDING INFORMATION CONCERNING SHIP-
PING MANIFESTS OPPOSED AS REGARDS COTTON.
A modification of the order issued by Secretary of the

Treasury McAdoo on Oct. 28 directing the withholding from
the public of information concerning manifests for a period
of thirty days after clearance has been requested by William
V. King, Superintendent of the New York Cotton Exchange.
Mr. King, in asking that cotton shipments be exempted from
the order, points out that that commodity is not contraband,
and it is not only desirable but very necessary at this time,
he says, that the cotton trade should be able to know and
publish accurately the outward movement of cotton as it
occurs. We print his letter below:

New York, Dec. 3 1914.
The Hon. William G. McAdoo, Secretary United States Treasury, Wash-

ington. D. C.:
Dear Sir—I beg to call your attention to the fact that the recent order

of your Department to the Collectors at various United States ports for-
bidding the promulgation of information concerning the cargo or manifest
of any vessel until thirty days after the clearance of said vessel, is working
quite injuriously to the cotton trade.

It is not only desirable, but very necessary at this time, that the cotton
trade should be able to know and publish accurately the outward movement
(exports) of cotton as it occurs. Such publication stimulates increased
business, and at the same time imparts confidence to the entire cotton trade.
The withholding of this information for thirty days has both a misleading
and depressing effect upon the trade, showing, by comparison of figures, a
smaller export business than has actually taken place, because this com-
parison has to be thirty days behind all the other statistical figures of the
cotton movement.
As cotton is not contraband, it would seem that its exemption from the

order issued can do no harm and is most desirable at this time.

I most earnestly hope that you may see your way to modify your order

and allow the Collectors at the ports from which cotton is shipped to re-

port the exports of this article as promptly as they have in the past.
Very respectfully yours,

WILLIAM V. KING, Superintendent New York Cotton Exchange,

MADE IN U. S. A.

In an effort to give definite form to the "Made in the

U. S. A." movement which has started sporadically in various

parts of the United States and in various industries, the De-

troit Board of Commerce offers a prize of $500 for the best
"Made in Detroit, U. S. A.," trade-mark submitted by an

American designer. It is the purpose of this contest to se-
cure a trade-mark which shall represent American goods
both in home and foreign markets; to secure a trade-mark
which shall be suitable for use on all classes of American
products. Upon the selection of the label which seems best
adapted to the uses briefly outlined above, the Detroit
Board of Commerce will present this label to the manufac-
turers of the United States, to other boards of commerce,
to the National Chamber of Commerce and to the National
Association of Manufacturers. All designs must be sub-
mitted to the "Made in Detroit, U. S. A.," committee,
Detroit Board of Commerce, Detroit, Mich., on or before
Feb. 25 1915.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
Eleven shares of Union Trust Co. stock were sold at

auction this week at 360. The last previous public sale
was made in January at 382.
Shares. TRUST 00.—New York. Low. High. Close. Last previous sale.
11 Union Trust Co  360 360 360 Jan. 1914— 382

A New York Stock Exchange membership was posted for
transfer this week, the consideration being $38,000, an un-
changed price from the last preceding transaction.

A Cotton Exchange membership was sold by Superintend-
ent King from the rostrum of the Exchange on Dec. 14 for
$9,000. The last preceding transaction was at $9,500.

Two Coffee Exchange memberships were sold, one early
last week for $1,350 and another later on for $1,400. The
last previous transaction was at $1,300.

A Boston Stock Exchange membership was reported sold
this week for $15,000, an advance of ,000 over the last
preceding transaction.

A Chicago Stock Exchange membership was reported sold
on Dec. 10 for $1,000, an advance of $50 over the last pre-
ceding transaction.

A Congressional recess from the 23d to the 29th is provided
for in a resolution adopted by the House of Representatives
on the 15th inst.

—4--

By a vote of 8 to 6, the Administration's ship-purchase bill
was reported to the Senate on the 16th inst. by the Senate
Commerce Committee. One Democrat, Senator Vardaman
of Mississippi, voted with the Republicans in opposition.
On the preceding day the Committee voted against the hold-
ing of hearings on the bill. Several amendments proposed
by minority members were defeated in committee. The
measure is similar to that introduced in the House at the
last session. The Senate bill, however, carries a provision
permitting private corporations to lease the Government-
owned ships. The bill authorizes the Government, through
a Shipping Board, composed of the Secretary of the Treas-
ury, the Postmaster-General and the [Secretary of Commerce,
to subscribe to the capital stock of a corporation to be organ-
ized for the purchase, construction and operation of merchant
ships between the Atlantic, Gulf or Pacific ports of the coun-
try and Central and South America and !elsewhere, "to meet
the foreign requirements of the United States."
The initial capital stock of the corporation would be

$10,000,000, to be increased by the Shipping Board with
approval of the President. The ,United States would sub-
scribe for 51% of the original stock, and of each increase,
and might subscribe further for the remainder of the stock
not taken by the public. The Secretary of the Treasury,
upon the request of the Shipping Board, may issue and sell
Panama Canal bonds to a total amount not to exceed $30,-
000,000 for the purpose of purchasing or constructing the
vessels.

The international convention for safety at sea, signed at
London on Jan. 2 1914, was ratified by the Senate on the 16th
inst. In its resolution of ratification the Senate reserves
certain rights in the proviso embodied therein; we quote the
resolution below:
That the Senate advise and consent to the ratification of the international

convention on the safety of life at sea, signed at London on Jan. 20 1914.
with the regulations, final protocol and recommendations connected there-
with; provided, that the United States reserves the right to abrogate
.'treaties, conventions and agreements" indicated in Article 68, in accor-
dance with the terms of such treaties, conventions and agreements, and to
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impose on all vessels in the waters of the United States such higher stand-
ards of safety and such provisions for the health, protection and comfort
of passengers, seamen and immigrants as the United States shall enact for
vessels of the United States.

The United States Supreme Court on the 14th inst.
granted the motion of the Government to dismiss an appeal
taken by David Lamar from a decision of the Supreme Court
of the District of Columbia in favor of his extradition to
New York, to answer to an indictment for impersonating
a Federal officer. His recent arrest and conviction in New
York made it unnecessary for the High Court to pass upon
his case.

The publication of the detailed weekly statement of the
Philadelphia Clearing-House Association was resumed on

the 14th inst. Since Aug. 3, when the issuance of Clear-

ing-House loan certifictaes was authorized, the totals only

have been given. These certificates were all retired several

weeks ago.

It is stated that the annual dinner of Group VIII of the
New York State Bankers' Association, usually held in Janu-
ary, has been postponed because of the European situation.

During the week several announcements of Christmas
distributions to employees of the financial institutions of

this city became public. The Corn Exchange Bank will

disburse $40,000 as a Christmas gift, and the directors of

the Union Trust Co., Equitable Trust Co., Fulton Trust

and the United States Mortgage & Trust companies have all
voted to pay a Christmas bonus of ten per cent of the em-
ployees' annual salaries. The employees of the Chatham
& Phenix National Bank will receive a five per cent distri-
bution of their yearly salaries, and those of the Central
Trust Co. fifty per cent.

Beverly D. Harris, Vice-President of the South Texas
National Bank of Houston, Tex., has been elected a Vice-
President of the National City Bank of New York, his duties
commencing on Jan. 1. Mr. Harris is well known in Texas,
having been identified with the City National Bank of Dallas
before his coming to Houston. It is reported that J. A.
Pondrom of Texarkana, President of the Texas Bankers'
Association, is to succeed Mr. Harris in the South Texas
National.

Frederic W. Allen has resigned as Vice-President of the
Mechanics & Metals National Bank of this city. Mr. Allen
will become a resident partner in the banking firm of Lees
Higginson & Co. of this city about Jan. 1. Mr. Allen wa,
Secretary and Treasurer of the Simmons Hardware Co. of

St. Louis prior to his entrance into the banking field.

Charles D. Smith and William P. Holly were this week

elected Assistant Cashiers of the Chase National Bank of

this city. Mr. Holly is Secretary of the Cotton Loan Com-

mittee and the $100,000,000 Gold Pool. Mr. Smith entered

the bank's employ in 1892 and Mr. Holly in 1901.

Dick Bros. & Co., 30 Broad St., this city, have this week
sold their New York Stock Exchange membership. This
leaves this firm without representation on the Board and is
in line with their policy adopted recently to withdraw from
the speculative margin business and continue in the gen-
eral investment field.

A new club, to be known as the Bankers' Club of America,
is being organized in the financial district. The Bankers'
Club will occupy the thirty-fifth and thirty-sixth floors of
the new Equitable Building when it is opened next March,
and utilize the roof in summertime. Out-of-town bankers
are eligible for membership in the club; the plan is to bring
out-of-town bankers into the membership as widely as
possible..

The Columbia Trust Co., 60 Broadway, this city, is dis-
tributing a ready reference card showing the United States
war stamp taxes at a glance. A copy may be obtained
upon application to the company.

The board of directors of the Columbia Trust Co. of this
city have this week declared a quarterly dividend of 5%,
payable to stockholders on Dec. 31.

The Fulton Trust Co. of New York has declared, besides
its regular semi-annual dividend of 5%, an extra dividend
of 2%, payable on Jan. 2 1915. The trustees have also
authorized a Christmas bonus of 10% to the clerks.

The Children's Aid Society is soliciting contributions to
make a happy Christmas for the thousands of the children
of the poor under its charge. Edwin G. Merrill, President
of the Union Trust Co., this city, is Treasurer of the Society;
address, 105 East 22d Street.

Daniel F. Connor, a director of the Coal & Iron National
Bank, died at his home in this city on the 10th inst. from
bright's disease. Mr. Connor, besides being a director of
this institution, was a director of the Three-in-One Oil Co.
and a member of the firm of Whitney & Kemmerer, coal
dealers in this city.

The private banking business of Abraham L. Kass at 100
Essex Street, 1656 Madison Avenue, this city, and 87 Gra-
ham  Avenue, Brooklyn, has been closed by the State Bank-
ing Department, by which it will be liquidated. Heavy
withdrawals, few new deposits and the difficulty of realizing
on the securities except at a loss are the causes of the trouble.
The liabilities are given as $1,000,000 and assets $750,000.
In the Department's bankruptcy petition it is alleged that
preferential payments of more than $100,000 were made by
the bank. There are over 5,000 creditors.

The State Banking Department has assumed charge of
Oliner Bros., private bankers at 67 Clinton Street, on the
east side of this city, which it closed Nov. 23. Heavy with-
drawals of deposits for weeks past, amounting to 50% of the
accounts, and with no new deposits, made this step neces-
sary, the bankers being unable to realize upon their assets
except at great sacrifice. All new deposits made since
Nov. 1 not withdrawn will be segregated and paid in full.
At the closing of the bank total deposits amounted to over
$150,000. Liabilities are said to be 8164,000 and assets
less than $120,000.

A typical East Side run of hysterical depositors, mostly
the poor and ignorant foreigners, spent itself by the prompt
action of two of the largest State banking institutions
affected through the waiving by them of the sixty-day with-
drawal clause and the payment of money as fast as it could
be handled. During the first week of the present month
runs started on the State Bank at 376 Grand Street and the
Public Bank at Ludlow and Delancey streets, this city,
growing out of the nervousness caused by the closing recently
of many so-called private banks and steamship ticket
agencies which formerly flourished on the East Side, and with
the circulation of groundless rumors that various East Side
banks were unsafe. The panic began on the 2d inst. with
the closing of the three Kass banks. For several days the
runs continued with the usual day-and-night scenes of wait-
ing lines of people. - President Oscar L. Richards of the
State Bank, a member of the New York Clearing House,
did not regard the run seriously, which is the eleventh in its
history. On the 7th inst. he made the following statement:
"The run on the State Bank in Grand Street caused by the
difficulties of A. L. Kass, a private banker on the East Side
of the city, has come to an end. Many depositors who with-
drew their money during the run are re-depositing their funds
in the bank." The run on the Public Bank did not scare
President Edward S. Rothschild, who said the day after it
began:
The directors of this bank have $50,000,000 worth of capital behind them.

I myself own property worth more than $1,000.000 In New York City.
We have in cash in our vaults here in the building at this present moment
$2,447.543. Since this run started on Tuesday, about 235 depositors have
withdrawn a total of about $150.000. We have nearly 100,000 depositors.
In the three days fresh deposits of close to $150,000 have been made here.
From a business standpoint this run is profitable to us, as the depositors
who withdraw their accounts lose the half-year's interest which they would
receive on Jan. 1.

Simon Tomashoff, a young printer who operates a print-
ing establishment in Brooklyn, was arrested on the 7th
charged with circulating false information about a bank on
which there had been a run. Circulars printed in Yiddish
were distributed in Rutgers Square advising depositors in
a certain East Side bank to withdraw their money as the
bank was known to be insolvent. The Banking Depart-
ment had him arrested.

The application for an order directing Bank Superintend-
ent Richards to pay dividends to the depositors of the
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private banks of M. & L. Jaxmulowsky and Adolf Ma
ndel

was denied on the 7th inst. by Judge Hough as i
nadvisable

at this time. The Court leaves the matter of 
payments to

the judgment and discretion of the Superinten
dent, and

thinks it unwise to force his hand. Superintendent Richards,

as temporary receiver for Adolf Mande
l, asked the Court

this week to direct the Aetna Accident & L
iability Co. to

pay to him $100,000. This amount, it is claimed, is due on

a surety bond executed by Mandel and 
the Aetna Indemnity

Co. and delivered to the State Compt
roller Aug. 30 to

guarantee the bankrupt's solvency. Mr. Richards re
ports,

after an examination of Mandel's affairs, that the 
approxi-

mate liabilities were $2,932,000 and the assets $1,873,000.

The claims of the 14,000 depositors amount to $2,005,000.

Judge Hough referred this application to a referee.

Superintendent of Banks Eugene Lamb Richards an-

nounced on the 15th inst. the designation of Bank Examiner

Daniel W. Quinn Jr. as Deputy Superintendent of Banks in

amigo of the Union Bank of Brooklyn in liquidation, to

supersede Edward L. Dodge, who had been in charge of the

affairs bf the bank, and has now been re-assigned to his work

as Bank Examiner. Joseph G. Deane, a lawyer of 45 Broad-

way, Manhattan, has been retained as counsel for the bank

in place of Louis Goldstein, who is continued as counsel in

all matters involving Edward M. Grout and David A. Sulli-

van. Mr. Richards refused to comment further upon the

designation except to say that in the selection of Mr. Quinn

and Mr. Deane the interests of the depositors of the Union
Bank would be promoted. He stated that Mr. Quinn had
been connected with the Banking Department as an Examin-
er for a long tune and that his experience as such pre-emin-
ently fitted him for his new position, particularly on his
record in liquidating the Woodhaven Bank, in which there
was paid a dividend of 75% within six months, and total
dividends of 85%. The Superintendent further said that
both Mr. Quinn and Mr. Deane have been instructed to do
everything possible to conserve the cash now on hand and

to liquidate the business and affairs of the Union Bank as

economically and as speedily as may be consistent with the

proper protection of the rights of the depositors.

Our item last week with regard to the Eagle Savings &
Loan Co. of Brooklyn did not go far enough in explaining

the solvency of the institution. According to the statement
of the State Banking Department, issued on the 11th inst.,
the shareholders of the company are made to bear a loss of
approximately 10% of the capital of nearly $3,000,000.
Inasmuch as this is a mutual organization the depositors are
in the nature of stockholders, and are therefore the ones

upon whom the loss falls. In recounting the items dis-
allowed (such as insufficiently secured loans) those charged

off, &c., the Banking Department says:
It has been the purpose of the Banking Department to prepare, as a

result of this investigation, a statement of the assets and liabilities of this

company upon such a conservative basis that foresight cannot reasonably

anticipate the danger of a further shrinkage under continuing present

conditions of business and finance. The loss thus ascertained amounts

to scarcely ten per cent of the entire accumulated capital stock of the

company, nearly three millions of dollars. This loss has, by decree of

the Supreme Court, been distributed among the shareholders, pursuant

to the statutory provision in that regard. The assets are now carried at

10% less than the book value heretofore assigned them. Such assets as

will now be carried at a less value than the former book value must, under

the statute and the order of the court, be held separate and apart in the

nature of a contingent asset. If in the future by reason of an improved

real estate market, or the successful outcome of litigation, or any other

form of realization, these assets shall yield more than the amount at which

they are now inventoried, such increase becomes the property of the par-

ticular shareholders among whom the loss has to-day been distributed, and

does not go into the general funds of the corporation.
 The result may,

therefore, be expressed by saying that the holdin
gs of the shareholders in

this company have suffered a 
shrinkage in book value to conform to the

real conditions of the market.

The members who have served 
notices of withdrawal must cancel those

notices and substantially all must show t
heir approval of the plan by

remaining and persisting in their payments. If this is done the institution

can look forward with confidence to a
 strong and useful future.

It is understood that the shrinkage in book values, due

to defalcation, depreciation of assets and other losses,

amounts to $266,662. The irregularities traced to the late

Allen Spooner are reported to total $36,000.

Victor A. Lersner, for many years First Assistant Cashier

of the Williamsburgh Savings Ban
k, has been made Comp-

troller of the institution. He has been 
connected with the

bank for twenty-six years, starting as 
a clerk. Henry R.

Kinsey, who was Second Assistant 
Cashier, succeeds Mr.

Lersner.

William Denison Morgan, who, up to
 last March, was

Cashier of the Aetna National Bank 
of Hartford, pleade

guilty on the 15th inst. to a complaint charging him with
having embezzled stock of the Aetna Life Insurance Co. val-
ued at $52,470. The stock was entrusted to him by two
daughters of George Hubbard, at one time Vice-President
and director of the insurance company. Judge Reed of the
Superior Criminal Court imposed a sentence of not less than
two years nor more than five years. Following his resigna-
tion from the Hartford bank last spring, Ex-Cashier Morgan
organized the Morgan Bankers' Service, with offices in the
Woolworth Building. He suffered a complete breakdown
after his arrest on Nov. 23 and was reported as violently in-
sane; it is stated, however, that alienists have refused to
adjudge him as of unsound mind.

The directors of the Old Colony Trust Co. of Boston have
voted to distribute to stockholders on Jan. 15 6,000 shares
of stock of the American Trust Co. of Boston. The Old Col-
ony is understood to be the owner of 6,568 shares of the Amer-
ican Trust Co., which has a capital of $1,000,000. The
action of the Old Colony Trust is due to the requirements
of the new law in Massachusetts which prohibits trust com-
panies of that State from holding after Jan. 1 1918 more
than 10% of the capital stock of another trust company.
Each holder of 10 shares of Old Colony Trust stock will be
entitled to receive one share of American Trust stock.

David Rice Whitney, banker and for many years an officer

of various Boston banking institutions, died on the 10th inst.

Mr. Whitney was born in Boston in 1828. He was grad-

uated from Harvard in the class of 1848, of which he served

as class Secretary and Treasurer for 66 years. He began

his mercantile career in the firm of William F. Whitney

& Son, which later became D. R. Whitney & Co. He re-

tired from that business in 1876 to engage in the banking

business. Mr. Whitney served as a director of the State

National Bank of Boston; was President of the Suffolk

National Bank for several years; director, actuary and Presi-

dent of the New England Trust Co., and a trustee and also

Vice-President of the Provident Institution for Savings.

He was a member of the corporation of the Massachusetts

Institute of Technology.

The Worcester Five Cents Savings Bank of Worcester,
Mass., will take possession of its newly remodeled banking
rooms at 316 Main St. on the 21st inst. The bank has been
in operation sixty years.

William Bradway, heretofore Treasurer and Trust Officer
of the Logan Trust Co. of Philadelphia, was elected Vice-
President at the annual meeting recently held, succeeding
Walter H. Lippincott, who resigned as Vice-President of the
company but remains as a member of the board. John H.
Wood, who has been identified with the bank since its begin-
ning, was elected Secretary to succeed Mr. Bradway.

Aubrey Huston has been elected Assistant Trust Officer of
the United Security Life Insurance & Trust Co. of Philadel-
phia, succeeding the late Charles W. Pickering Jr.

Announcement was made on the 9th inst. of the proposed
liquidation of the Philadelphia Stock Exchange firm of
Walter L. Ross & Co. The firm will go out of business as
soon as a settlement is made in its accounts. Its members
are Walter L. Ross and Robert MacDonald Jr. Mr. Ross
was admitted to membership in the Philadelphia Stock
Exchange on Feb. 23 1898.

George K. Johnson, President of the Penn Mutual Life
Insurance Company, has been elected a director of the
Fourth Street National Bank of Philadelphia, succeeding
E. W. Clark, who recently resigned from the directorate in
conformity with the Federal Reserve Act.

Percival Roberts Jr. has resigned as a director of the Phil-
adelphia National Bank of Philadelphia, Pa.

Samuel S. Fleisher has been elected a director of the Com-
monwealth Title Insurance & Trust Co. of Philadelphia, Pa.

On Dec. 10 George H. Russel, the well-known head of the
People's State Bank of Detroit, Mich., completed a quarter of
a century as President of the institution. Few bank presi-
dents in the country have served at the head of a bank for
so long a period. Mr. Russel has seen during the twenty-five
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years a noteworthy development, not only in the growth
of his bank, but in the City of Detroit, where in the automo-
bile industry alone it leads the other cities of the country.
When Mr. Russel became President of the State Savings
Bank, on Dec.. 10 1889, its resources were only $1,917,059.
In 1907, or in eighteen years, the aggregate resources had
grown to $19,092,843. In that year the State Savings was
consolidated with the People's Savings Bank, making the
combined resources of the People's State Bank $31,950,078.
The statement issued on Dec. 10, marking the quarter cen-
tury, shows aggregate resources of $46,571,302. When in
1900 the bank moved into its handsome new marble build-
ing, it was thought the structure would provide adequate
accommodations for years to come, but the rapidity of the
bank's growth has made necessary an extension through to
Congress Street, which is now under construction, and when
completed will give the bank a floor sace of 100x296, said
to be exceeded by only two other banks in the entire country.

Amos S. Musselman has been elected President of the
Commercial Savings Bank of Grand Rapids, Mich., succeed-
ing R. D. Graham. Mr. Musselman assumed the bank's
presidency on Dec. 15, at which time Mr. Graham became
President of the Grand Rapids Trust Co. The latter re-
mains a director of the Commercial Savings Bank.

The First National Bank of Minneapolis, Minn., cele-
brated on Dec. 12 1914 its fiftieth anniversary as a national
bank, it having been chartered on Dec. 12 1864, making it
the oldest financial institution in Minneapolis. In reality
the First National is 57 years old, if one reckons from its
organization as a State institution in 1857, when it was known
as the Minneapolis Bank. In its first statement, under date
of May 31 1864, the bank had deposits of $41,922, while its
capital was $60,000 and its surplus and undivided profits
$2,037 11. In the bank's official statement for October
last, deposits were reported at $27,516,050, capital $2,500,-
000, surplus and undivided profits $2,333,330, and aggregate
resources $35,478,730. As previously mentioned in these
columns, the First National, in connection with the Soo
Line Ry., has under construction one of the finest bank and
office buildings in Minneapolis, and one that any city in
the country might well feel proud of. It is hoped that the
structure will be ready for occupancy by April 1 1915. The
officials of the First National are F. M. Prince, President;
C. T. Jaffray, A. A. Crane and D. Mackerchar, Vice-Presi-
dents; H. A. Willoughby, Cashier, and G. A. Lyon, P. J.
Leeman and J. G. Byam, Assistant Cashiers.

At a meeting of the directors of the New England National
Bank of Kansas City, Mo., on the 9th inst., action was taken
toward increasing the capital from $500,000 to $1,000,000.
Payment for the new stock is provided through a stock divi-
dend out of the earned surplus of $1,000,000, changing that
item of $500,000. Each stockholder is given two shares for
one. The stock has paid an annual dividend of 12% for a
number of years. An extra dividend of 2% for the half-
year was declared at the directors' meeting on the 9th.

Arthur Reynolds, President of the Des Moines National
Bank of Des Moines, Iowa, was elected Vice-President and
a director of the Continental & Commercial National Bank
of Chicago on the 15th inst. With his entry into the man-
agement of the Chicago bank, Mr. Reynolds will remove
from Des Moines. He will assume his new post on Jan. 1.
Mr. Reynolds has been actively connected with the Ameri-
can Bankers' Association for about twenty years, and during
that time has been Chairman of many important commit-
tees, including membership on the Currency Commission.
He has been the Association's Treasurer, Chairman of the
Executive Council, Vice-President, and during the past year
was President of the organization. He is 46 years old, and
a brother of George M. Reynolds, President of the Conti-
nental & Commercial National.

Samuel Casseday, President of the National Bank of Com-
merce of Louisville, Ky., died suddenly at his home on the
9th inst., following an attack of apoplexy. He was sixty-
seven years old and had he lived until next month he would
have completed his fiftieth year with the bank.

John K. Ottley, Vice-President of the Fourth National
Bank of Atlanta, Ga., has been elected President of the
Atlanta Clearing-House Association, succeeding Col. Robert

J. Lowry, who has held the position for the past six years.
Mr. Ottley, the new head of the association, is considered
one of the ablest bankers in the country, and is well-known
to the banking fraternity through his connection with the
American Bankers' Association, having been prominent in
its councils and President of its Clearing-House Section.
Resolutions of appreciation for the splendid service rendered
by Col. Lowry to the Clearing House were adopted by
unanimous vote. Col. Lowry was one of the charter mem-
bers when the organization was formed in 1891. Other
officers elected are W. J. Blalock, President of the Fulton
National Bank, Vice-President, and Thomas C. Erwin,
Vice-President of the Third National Bank, Treasurer;
Darwin G. Jones, who has held the office of Secretary and
Manager for so many years, has again been re-elected and
complimented on his faithful and efficient work.

The latest annual statement of the Quebec Bank (head
office Quebec, Canada), which was submitted to its share-
holders at its 97th annual meeting on the 7th inst., shows
that institution to be in a highly prosperous condition. Dur-ing the twelve months the bank's net earnings amounted to
nearly $300,000, the sum being $296,659 after providing for
bad and doubtful debts, operating expenses, &c. The Presi-
dent states that the conservative course which is the habit
of the bank has been followed by the directors during the
past year, and they deemed it advisable, owing to the un-
settled state of financial conditions, to maintain cash reserves
rather larger than usual. "This policy," he says, "has some-
what modified our earning powers, but, on the other hand,
we have been able to pass through a period of contraction
of business, followed by the outbreak of war, without un-
due anxiety. We are glad to report that the business of the
bank generally is very satisfactory." During the year eFiding
Oct.31, 1914, dividends of 7%, or $191,300, were paid to the
stockholders. The bank has deposits of over $13,000,000
and total assets of $20,178,426. John T. Ross is President
and B. B. Stevenson General Manager.

The Standard Bank (head office Toronto, Canada) has
recently opened a branch in Montreal, Quebec, due, it is
stated, to a steady growth in its Eastern business, making
direct representation desirable. The Standard's business has
been largely in Ontario, the new branch being the first to
be opened east of that province.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
December 3 1914:

GOLD.
This week the movement of gold to the Bank of England was Increased

In volume. Receipts were announced as follows:
Nov. 26_ _1828,000 In bar gold. Nov. 30..1O2,000 in U. S. gold coin.27__ 10,000 " bar gold. Dec. 1._ 185,000 " bar gold, dee.27__ 255,000 "U. S. gold coin. 2_ 6,000 " bar gold, dm30._ 12,000 " bar gold.
No withdrawal took place for abroad, but another £1,000,000 was set

aside on account of the Treasury Note Currency Reserve, making the net
Influx E408.000. The total amount held against the Treasury currencynotes is now £14,500,000.
The German Rundesrath has issued an order prohibiting the export of

gold under a penalty of one year's imprisonment and a fine of E250. Thesteps taken to prevent export of German coin, silver as well as gold, are ofDraconian severity, for It is stated that neutral travelers passing from Ger-many into Holland are searched and forced to exchange for German notesany gold or silver coin which may happen to be in their possession.
SILVER.

The tone has been fairly good, with an inclination toward higher prices.The amount of supplies has been limited, and this fact really governed prices,
rather than urgency of demand from any particular quarter. Silver has
been required for coinage purposes, but buying orders for the Indian ba-
zaars have been rather intermittent of late. This is only to be expected,
after the steady purchases of recent weeks. Nevertheless, in so narrow a
market, comparatively small orders are sufficient to turn the scale.
The price sagged away to 225id. on tho 28th ult.: since that date a

daily rise has been recorded, until 23 I-16d. was fixed on the 2d inst.
In the present exceptional state of the market, which is devoid of steady-

ing influences such as are afforded In normal times by speculation and other
causes, erratic daily movements of price necessarily must take place when-
ever supply and demand fail to coalesce.
Appended will be found the statistics for the month of November:

Highest price  23 per ounce standard
Lowest price  22 3i do do
Average price  22.702 do do
The stock in Bombay consists of 4,000 bars, as compared with 3.800 last

week. No shipment has been made from San Francicso to Hongkong dur-
ing the week.

Quotations for bar silver per ounce standard:
Nov. 27__22 13-16 cash No Bank rate  5%28_ _ 22 ff .. quotation Bar gold per oz. standard 77s. 9d.30_ _22 'fi fixed French gold coin per oz. stand_ _ NominalDec. 1..23 " for German gold jcoin per oz. stand_Nominal2..23 1-16 " froward U. S. A. gold coin' per oz. stand_Nominal" delivery.
Av. for ilie week 22.927 cash
The quotation to-day for eash:delivery is 3-113d. above that fixed a week

ago.

oleo,

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



DEC. 19 1914.] THE CHRONICLE 1811

gammercial anCtgliTts ceilarcerms news

Breadstuffs Figures brought from page 1844.-The

statements below are prepared by us from figures collected by

the New York Produce Exchange. The receipts at Wester
n

lake and river ports for the week ending last Saturday an
d

since August 1 for each of the last three years have been:

Receipts at-

Chicago- - --
Milwaukee._
Duluth 
Minneapolis
Toledo 
Detroit 
Cleveland _ _
St. Louls.__
Peoria  
Kansas City
Omaha 

Total wk. '14
Same wk '13
Same wk . '12
Since Aug. 1
1914 
1913_  
1912 

• Fleur. Waeat. Corn. Oslo. Batley. Rye.

tm.56 lbs.
132,000
176,000
55,000
233,000
6,000

1,000
26,000

bble.1961b0.
201.000
54,000

10,000
10.000
80,000
63,000

bush. 60 lbs.
1,858,000
127,000

1,259,000
  3,544,000

192,000
37,000
39,000
886,000
50,000

1,408,000
827,000

Such. 56118.
6,731,000
1,243,000

44,000
808,000
104,000
175,000
135,000
247,000
292,000
358,000
743,000

bush. 32 lbs.
3,095,000
578,000
128,000
760,000
26,000
67,000
49,000

481.000
182,000
137,000
366,000

bush.481bs.
797,000
559,000
284,000
821,000

2,000

53,000
59,000

418,000
345.000
357,000

10.225.000
0.703,000
8,516,000

10,880,000
5,072.000
5.018,000

5,875,000
3,596,000
4,077.000

2,575,000
1,957,000
2,816,000

629,000
252,000
268,000

8,383,000
7,544,000
7,111,394

249,080,000
167,951,000
210,501,777

86,143,000
71,629,000
61,756,363

140,769,000
102,986,000
111.550,462

49,729,000
50,266,000
48.581,506

12798000
7,793,000
9,914,689

Total receipts of flour and grain at the seaboard ports for

the week ended Dec. 12 1914 follow:
Flour, Wheal, Corn, Oats, Barley, Rye,

Receipts at- btls, bush, bush, bush. bush. bush.
New York  368,000 2,071,000 802,000 418,000 66,000 174,000
Boston   45.000 505,000 3,000 90,000 20,000  
Portland, Me 48,000
Philadelphia   68,000 660,000 78,000 96,000 25,000  
Baltimore  58,000 212,000 733,000 422,000 152,000 369,000
New Orleans*... _ _ 99,000 1,863,000 42,000 72,000  
Newport News__ . 4,000
Galveston    1,302,000
Mobile  4,000 2,000 18,000
St. John  6,000 224,000
Port Arthur 230,000

Total week 1914- 652,000 7,117,000 1,676,000
--
1,098,000 263,000 543,000

Since Jan. 11914.23,027,000 242138,000 28,373,000 71,341,000 1,699,0007,994,000
Week 1913..  545,000 5,850,000 1,132,000 658,000 283.000 55,000
Since Jan. 1 1913_12,893,000 199889,000 49,757,000 52,428,000 2,724,000 2,955,000

• Receipts do not Include grain passing through New Orleans for fo reign ports

OD through bills of lading.

The exports from the several seaboard ports for the week

ending Dec. 12 are shown in the annexed statement:

Wheat,
Exports from- bush.

New York 1,054,484

Corn,
bush.

451,405

Flour,
bids.

237,370

Oats,
bush.

292,832

Rye,
bush,

84,675

Barley,
bush.

330,745

Peas,
bush.

17,945

Portland, Me._ _ _ 48,000  
Boston  458,139 5,600 400  

Philadelphia _ _ 355.000
Baltimore  361,533 290,037  

  48,000
233,471

3,000  
543,030 58,252  

New Orleans._ . _2.279.000 18,000 12,000 9,000  

Newport News_    4,000  
Galveston   714,000  
Mobile  2,000 18,000 4,000  
Montreal   184,000
St. John  224,000   6,000
Port Arthur  230,000  

Total week... _5,913,156 777.442 316,970 536,303 631.105 386,957 17,948

Week 1913 4,329,879 28,763 230,836 183,529  89.401 7,346

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

-Flour-- Wheat Corn  
Since Since Since

Wax. July 1 Week. July 1 Week. July 1
Expotts for week and Dec.12. 1914. Dec. 12. 1914. Dec. 12. 1914.

since July 1 to-- bbls. bbls. bush. bush. bush. bush.
United Kingdom__ 49,208 2,568,830 1,782,201 71,171,054 90,061
Continent 199,176 2,037,413 4,124,455 76,230,818 733,360 3,303,597
So. & Cent. America 32,400 711,289 3,350 2,865,302 2,368 803,276
West Indies  31,184 699,116 2,750 28,133 41,708 843,59b
Brit. No. Am. Cols_ 3,050 44,524 4,618
Other Countries....._ 1,954 138,203 55,175 14,850

Total 316,970 6,197,375 5,913,156 150150,482 777,442 5,060,000
Total 1913 230,836 5,659,455 4,329,879 104692,164 28,763 1,696.757

The world's shipments of wheat and corn for the week
ending Dec. 12 and since July 1 1914 and 1913 are shown in
the following:

Exports.

Corn.

1914. 1913. 1914. 1913.

Week.
Dec. 12.

Since
July 1.

Since
July 1.

Week
Dec. 12.

Since
July 1.

Since
.Inly 1.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.

North Amer.8.892,000 197.902,000 147,530,000 696,000 4,422,000 639,000
Russia   12,074,000 80.036,000   4,813.000 7,392,000
Danube 2,347,000 21,164,000 • 0,431,000 8,701,000
Argentina _ 4,000 4,355,000 11,908,000 3,069,000 77,480,000 111,925,000

Australia.. 8.996,000 14,424.000  

India  144,000 15,672,000 24 ,616 ,000  

oth.countr's 204,000 4,213,000 4,594 ,000  

Total ____ 9,312,000 245,559,000 304,272,000 3,765,000 96,146,000 128,657,000

* Not available since August 1.
The quantity of wheat and corn afloat for Europe on dates

mentioned was as follows:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.

Dec. 12 1914_    35,192,000    25,611,000

Dec. 5 1914_    34,960,000    25,704,000

Dec. 13 1913._ 13,952,000 13,864,000 27,816,000 4,633,000 5,763,000 10.396,000

Dec. 14 1912._ 16,1356,000 14.608.000 31.264.000 8,934,000 17,340.000 26,274,000

Auction Sales.-The following securities were sold at
public auction this week in New York, Boston and Phila-
delphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Per Cent. Bonds.. Cent.
DO:14 er15 L.S. McCabe Co., Rock 1001ot 335,000 Battle 'a Paper Co. let

11 Union Trust Co 360 55, 1917-1928, with Jan. 1914
coupons on  25

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per sh.
1 Lyman Mills 112
16 Merchants' Mfg. Co., Fall River 75
1 Great Falls Mfg. Co 17034

25 Ludlow Mfg. Associates 1234
6 Boston Belt'g Co.,ex-div_11S ;4-119 g
10 Algonquin Printing Co., P. Itiv.103
10 Nashua & Lowell RR 180

Shares. Stocks. $ per sh.
4 Boston Wharf Co., ex-div 10934
1 Boston Athenaeum, $300 par__ _326
3 Draper Co., common 197
2 Waltham Watch Co.. Pre!  90

Bonds. Per Cent.
$1,000 United Fruit Co. 4 Ms, 1923_ 92
$5,000 N. Eng. Tel. & Tel. 58,1916.100

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. 3 per sh. Shares. Stocks. $ per sh.

5 Peoples Trust Co., par $50_ _ 4214 5 Bryn Mawr Tr. Co.. par $50_ 60

100 First Nat. Copper Co., par $5 5 Excelsior Tr. & B. F. Co.. Dar
($375 paid) Lot $100 $50  55

100 Chicago-New York Elec. Air 10 Guarantee Tr. & S. D. Co 160
Line RR., corn Lot $10 2 Peoples Trust Co., par $50._ 4234

2 Chicago-New York Elec. Air 30 Germantown Pass. RI. Co--1023(

Line RR, prof Lot$1 4 Philadelphia Bourse, com___ 334

2,000 Baxter Royalty Co., par $1_Lot $1
10 Amer. Telegraphone Co., par Bonds. Per Cent.

$10 Lot $1 $50,000 Roper-Reese Lumber Co..
1,000 Mission Min. Co., par al__ _Lot $2 1st Cs, 1915-20  10

6 Penn National Bank 33.5 31,000 City of Phila. 4s, 1940  9934

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Shares. Stocks. $ per sh.
18 Indep. Fire Ins.See.Co., par 325 25
26 Peoples Nat. Fire Ins., par 825_ 16

Bonds.
5500 City of Phila.
3400 City of Phila.

334s.
334s,

Pet Cart.

1931  92)(
1932  92

BANK NOTES-CHANGES IN TOTALS OF, AND IN.
DEPOSITED BONDS, &c.-See last week's "Chronicle,'
page 1742.

STOCK OF MONEY IN THE COUNTRY.-See last
week's "Chronicle," page 1742.

Canadian Bank Clearings.-The clearings for the week
ending Dec. 12 at Canadian cities, in comparison with
the same week of 1913, shows a decrease in the aggregate
of 27.6%.

Clearings at
Week ending Dec. 12.

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

Canada- $ $ % $ $
Montreal  48,184,846 61,237,092 -21.3 60.567,345 51,531,992
Toronto 33,454,815 48.352,029 -30.8 46,105,762 39,965,198
Winnipeg  30,172,834 43,590,305 -30.8 41.049,735 30,539,941
Vancouver 6,006,906 10,9413,437 -45.5 13.124,214 11,627,445
Ottawa  4,970,977 4,061,397 +22.4 3.578.883 5,145,264
Quebec  3,144,987 3,367,808 -66.2 3,830,357 2,775,604
Halifax  1,942,763 2,519,193 -22.9 2,066,791 2,073.866
Hamilton  2,358,108 3,346,722 -29.5 3,610,737 2,960.274
Calgary 3,167,222 5,720,564 -44.6 6,184.559 5.140,410
London  1,819,137 1,817,325 +0.1 1,958,833 1,556,882
St. John 1,593,617 1,626,873 -2.0 1,942,022 1,669,855
Victoria 1,953,747 2,989,824 -34.7 4,060.601 2,689,133
Edmonton 2,918,470 4,154,006 -29.8 5,093,375 3,237,979
Regina  2,050,178 3,180,891 -35.5 2,885,605 2.734251:627830
Brandon  616,113 839,765 -26.6 896,087
Lethbridge 292,675 705,414 -58.5 627,075 669.644
Saskatoon 1,065,993 1,988,201 -46.4 2,879,634 1,950,827
Moose Jaw
Brantford  

977,565
539,325

1,479,216
750,54

-33.9
-28.1

1,684404;08319 61.514507:31222
Fort William_ _ _ _ 622,298 1,088,02 -42.8 1,022,308 570,200
New Westminster 288,686 528,85 -45.4
Medicine Hat  292,136 574,95 -49.9
Peterborough  406,260 Not included in total

Total Canada_ 148,433,198 204,912,433 -27.6 254,004,287 168.868.905

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 al Company.
Per
cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, common 234 Dec. 28 Holders of rec. Dee. 126

Preferred 3 Feb. 23 Holders of rec. Jan. 28a
Albany A:. Susquehanna 434 Jan, 2 Dec. 16 to Jan. 1
Allegheny & Western, guaranteed 3 Jan. 2 Holders of rec. Dec. 21a
Ashland Coal & Iron By. (guar.) 1 Dec. 20 
Atch. Topeka & Santa Fe, pref. (No. 33). 234 Feb. 1 Holders of rec. Dec. 318
Atlantic Coast Line RR., common 234 Jan. 11 Holders of rec. Dec. 28a
Beech Creek, guaranteed (quar.) 1 Jan, 2Holders of rec. Dec. 23a
Boston & Albany (guar.) 234 Dec. 81 Holders of rec. Nov. 306
Boston & Lowell 4 Jan. 2Holders of rec. Nov. 21a
Boston Revere Beach & Lynn (quar.)_ 134 Jan. 1 Holders of rec. Dec. 150
Canadian Pacific, corn. (quar.) (No. 74), 234 Jan. 2 Holders of rec. Dec. la
CanadaSouthern 134 Feb. 1 Holders of rec. Dee. 3Ia
Central RR. of New Jersey (special) 2 Dec. 29 Holders of rec. Dec. 188
Chesapeake & Ohio 1 Dee, 31 Holders of rec. Dec. 50
Chicago Burlington & Quincy OBISXJ 2 Dec. 26 Holders of rec. Dec. 19a
Chicagc Indianapolis & Louisville, pref.-- 2 Dec. 30 Holders of rec. Dec. 19a
Chicago & North Western, corn. (quar.). lg Jan. 2 Holders of rec. Dec. la

Preferred (quar.) 2 Jan, 2 Holders of two. Dec. la
Connecting itaftway (Philadelphia) 2 Dec. 30 Holders of ree. Dec. 20a
Delaware & Hudson Co. (quar.) 234 Dec. 21 Holders of rec. Nov. 27a
Delaware Lackawanna & Western (extra) 10 Dec. 21 Holders of rec. Dec. 4a
Delaware River RR. & Bridge 1 Dec. 17 Holders of rec. Dec. 7a
Detroit Hillsdale & Southwestern 2 Jan, 5 Dee. 20 to Jan. 5
Detroit & Mackinac. com, and prof 234 Jan. 2 Dee. 16 to Jan. 3
Detroit River Tunnel 3 Jan. 15 Holders of rec. Jan. 8a
Elmira & Ilralfamsport, preferred 3.16 Jan. 2Dec. 20 to Jan. 1
Fitchburg, preferred (guar.) 1.34 Jan. I Dec. 2 to Dec. 9
Harrisburg Perim. Aft. J. & Lancaster _
Hocking Valley 

334
3

Jan. 10
Dec. 31

Holders of rec. Dec. 20a
Holders of rec. Dec. 262

Illinois Central, leased line stock 2 Jan, I Dec. 12 to Jan, 4
Interborough Rapid Transit ((Plan) 234 Jan. 2 Holders of two, Dec. 21
Extra 5 Jan. 2 Holders of rec. Dec. 21

Kanawha & Michigan (guar.) 
Kansas City Southern. prof. (guar.) 
Lackawanna RR. of New Jersey (quar,).
Lehigh Vallee, com. & pref. (guar.) 
Male Schuylkill Nov. RR. & Coal 
Louisville & Nashville 
Lukens Valley RR. & Coal 
Maine Central (quar.) 

134
1
I

51.25
$1.25
234
2
134

Dec. 31
Jan. 15
Jan. 1
Jan, 9
Jan. 15
Feb. 10
Jan. 2
Jan. 1

Holders of rec. Dec. 23a
Holders of rec. Dec. 3Ia
Holders of rec. Dee. 176
Holders of rec. Dec. 26a
Dec. 12 to Jan. 14
Holders of rec. Jan. 20
Holders of rec. Dec. lba
Holders of rec. Dee. 156
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Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Railroad• (Steam) Concluded.
Manhattan Railway (guar.) 
Michigan Central 
Mobile & Birmingham. preferred 
Morris & Essex 
New York & Harlem, corn. & pref 
N. Y. Lackawanna & Western (quar.) 
Norfolk & Western, common ((Mara—
Northern Central 
Northern RR. of N. H. (guar.) 
Northern Securities Co 
Paterson & Hudson River 
Paterson & Ramapo 
Phila. Baltimore & Washington 
Plttsb. Ft. Wayne & Chic., reg. gu. (qua

Special guaranteed (guar.) 
Reading. second preferred (quar.) 
Reading Company, comnson (guar.) 
Rensselaer & Saratoga 
Ronse & Clinton 
St. L. Rocky Mt. & Pac. Co.. com. (qua
St. Louis Rocky Mt. & Pao. Co., pt. (qua
St. Louis & San Francisco—
K. C. Ft. S.& M pref . trust ctfs. (guar.)

Southern Pacific Co. (guar.) (No. 33).__
Southwestern Railroad (Georgia) 
Union Pacific. common (guar.) 
United N. J. RIC. & Canal Cos., guar. (gua

Street and Electric Railways.
American Cities Co., pref. (No. 7) 
American Railways. corn. (guar.) 
Arkansas Vail. Ry.. Lt. & Pow.. p1. (qu.)
Asheville Power & Light, pref. (Vs.) (N011)
Aurora Elgin & Chicago RR., pref. (guar.) _
Bangor By. & Electric, pref. (guar.) (No.13)
Birmingham By.. Li. & Pow.,com. & pref.
Boston & Worceeter Elec. Cos., pref.__
Brazilian Tree., Light & Pow., pf. (qu.).
Brooklyn Rapid Transit (guar.) 
California Hy. & Power, prior pref. (qu.)_
Capital Traction (Washington, D. C.) (qu.)
Carolina Power & Light,sref. (tu.) (No.23)
Chicago City Ry 
Cincinnati & Ham. Tract., corn. (guar.). -

Preferred (guar.) 
Cleveland Railway (guar.) 
Columbus Electric Co., pref. (No. 17).-
Columbus Ry., Pow. & Le.. pf., Ser .A (qu.)_
Consolidated Traction of New Jersey 
Continental Passenger Ry., Philadelphia_
Duluth-Superior Traction, corn & pf. (qua
Eastern Texas Electric Co.. pf. (No. 6) -
Elmira Water, Lt. & RR, let pref. (qua -
El Paso Elec. Co., preferred (No. 25) 
Frankford & Southwark Pass. (quar.).
Germantown Pass. By. (guar.) 
Halifax Electric Tram., Ltd. (guar.) 
Honolulu Ragid Trait. & Laud (guar -  
Illinois Traction preferred (guar.) 
Indianapolis Street By 
Interstate legs., preferred 
Lae Share Electric Ry., fits, prof (guar.)._
Little Rock By. & Elec., sem 

Preferred  
Louisville Traction, common (quar.) 
Manila Electric RR. & Ltg. Corti. ((Mara
Massachusetts Electric Companies, pref.
Memphis Street Ry., common 

Preferred (guar.) 
Mohawk Valley (guar.) 
New Orleans Ry. & Light. common 

Preferred (guar.) 
New York State Rys., common 

Preferred  
Northern Ohio Trete. & Light, Pref. (guar.)
Public Service Corp. 0 N. J. (guar.) 
Reading Traction 
Republic Ry. 8 Light, pref. (guar.) (No. 14)
Ridge Ave. Pass. By. (guar.) 
Second & Third Ste. Pass. Ry. (qUar.) 
Springfield & Xenia, common 
Twin City Rapid Transit, corn. (quar.)..

Preferred (guar.) 
Union Pass. Ry., Philadelphia 
Union Traction of Philadelphia 
United Electric Co. of New Jersey 
United Light & Rye., first pref. (guar.).-
Second preferred (guar.) 

United Tract. & Elec., Providence (qu.)
Virginia Railway & Power, preferred 
Wash. Bait. & Annap. El., pref. (quar.)..
Washington Water Power, Spokane (guar.)
West End Street Ry.. Boston. preferred_ _
Western Ohio By.. lit pref. (quar.) 
West India Elec. Co., Ltd. (quar.) (No. 28)
West Phila. Pass. Ry 

Banks.
America, Bask of 
Battery Pars National 
Chatham & Phenix National (guar.) 
Coal & Iron National (guar.) 
Coney Island, Bank of 
First National (guar.) 
Extra 

First Security Co. RInara 
German Exchange 
Gotham National (guar.) 
Greenwich (guar.) 
Homestead (Brooklyn) 
Importers' & Traders' National 
Merchants' National (No. 223) 
Metropolitan (guar.) 
Mutual 
New York, Bank of, N. B. A. (No. 262) 
New York County National 
People's (No. 127) 
Seaborad National (riar.) 
State 
Union Exchange National 
West Side 

Trust Companies.
Brooklyn (guar.) 

Extra  
Columbia (guar.) 
Empire (guar.) 
Equitable (guar.) 
Franklin (Brooklyn) 
Fulton (No. 45) 

Extra (N0.5) 
Guaranty (Qum.) 
Hudson 
Lawyers' Title Ins. & Trust (guar.) 
Metropolitan (guar.) (No. 77) 
Mutual Alliance (qilan) 
New York (guar.) 
Title Guarantee & Trust (Para 
Union (quar.) 
U. S. Mtge. & Trust Omar.) 
United States 

Miscellaneous.
Amer. Agri. Chem., corn. (qu.) (No. 13)-

Preferred (guar.) (No. 39) 

1
2

5
134
13.4
$2
134
2
4
4
2

1%
1
2
4
3

1N

1
135
2H
2
235

3
02 H
1)4

135
1N
3
$1
135
135
1N
134
1,4
134
1
134
135
3
134
2
$3
1
3

3
$4.50
1.3134
2
2
134
3
3
135
5
3
1

$2
234
134
135
1
IN
1
134
135
135
75c.
134
$3
$3
3
134
114

$4.75
$1.50
234
135

134
3
134
134
32
IN
134
35

14
3
2
134
2

10
3
10
2
3
2
12
4
2
7
8
20
5
3
5
4
6

5
6
5
234
6
6
5
2
6
3
2
6
134
8

4
6
25

Jan. 1
Jan. 29
Jan. 1
Jan. 1
Jan. 2
Jan. 1
Dec. 19
Jan. 15
Jan. 1
Jan. 11
Jan.
Jan. 1
Dec. 31
Jan. 5
Jan 2
Jan. 14
Feb. 11
Jan. 2
Jan. 1
Jan. 10
Dec. 31

Jan. 2
Jan. 2
Jan. 5
Jan. 2
Jan. 10

Jan. 1
Dec. 1
Dec. 1,5
Jan. 2
Feb. 1
Jan. 1
Dec. 31
Jan. 1
Jan. 2
Jan. 1
Jan. 2
Jan. 1
Jan. 2
Dec. 30
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 2
Jan. 15
Dec. 30
Jan. 2
Jan. 1
Jan. 1
Jan. 11
Jan 2
Jan. 5
Jan. 2
Dec. 31
Jan. 2
Jan. 1
Jan. 1
Jan. 1
Dec. 31
Dec. 31
Jan. 1
Dec. 31
Jan 1
Dee. 31
Dec. 31
Jan. 2
Dec. 31
Dec. 31
Jan. 2
Jan. 2
Jan. 1
Dec. 31
Jan. 1
Jan. 15
Jan. 1
Jan. 2
Dec. 21
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Dec. 31
Jan. 1
Jan. I
Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Jan.

2
20
31
2
1
1
2
1

2
2
2
2
2
2
2
2
2
2
1
1
2
2
2
2
2
2
2
2
2
31
2

Jan. 2
Jan. 2
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Jan. 2
Jan. 2
Dec. 31
Jan. 2
Jan. 2
Dec. 31
Jan. 2
Dec. 31
Dec. 31
Jan. 1
Dec. 31
Jan. 2

Holders of rec. Dec. 15a
Holders of rec. Dec. 3Ia
Dec. 2 to Jan. 1
Holders of reo. Dec. 90
Holders of roe. Dec. 15a
Holders of reo. Dec. Ila
Holders of rec. Nov. 300
Holders of rec. Dec. 31a
Holders of rec. Dec. 7a
Holders of rec. Dec. 31a
Holders of rec. Dec. 16
Holders of rec. Dec. 16
Holders of rec. Dec. 9a
Dec. 13 to Jan. 5
Dec. 16 to Jan. 2
Holders of rec. Doe. 22a
Holders of rec. Jan. 25a
Dec. 16 to Jan. 1
Dec. 22 to Jan. 1
Holders of rec. Dee. 31
Dee. 20 to Dee. 30

Dec. 18 to Jan. 3
Holders of rec. Nov. 300
Dec. 16 to Jan. 5
Holders of rec. Dec. la
Dec. 20 to Jan. 1

Dec. 22 to Jan. 1
Holders of rec. Nov. 300
Holders of rec. Nov. 30
Holders of rec. Dec. 19
Holders of rec. Dec. 23
Holders of rec. Dee. 19
Holders of rec. Dec. 24
Holders of rec. Dec. 24
Holders of reo. Dec. 15
Holders of reo. Dec. 9a
Holders of reo. Dec. 19a
Dec. 14 to Jan. 13
Holders of rec. Deo. 19
Dec. 27 to Dec. 29

Holders of reo. Dec. 150
Holders of rec. Dec. 16a
Holders of rec. Dec. 16
Jan. 1 to Jan. 15
Holders of rec. Nov. 30a
Holders of rec. Dec. 15a
Holders of rev. Deo. 190
Holders of rec. Dec. 15
Holders of reo. Dec. 24a
Holders of reo. Dec. la
Dec. 16 to Jan. 4
Holders of rec. Dec. 19
Dec. 29 to Jan. 1
Holders of rec. Dec. lba
Dec. 23 to Jan. 1
Dec. 19 to Jan. 1
Holders of rec. Dec. 10a
Dec. 20 to Jan. 1
Dec. 20 to Jan. 1
Dec 11 to Deo 15
Holders of rec. Dec. 18a
Holders of rec. Nov. 80
Dec. 23 to Jan 1
Dec. 23 to Jan. 1
Holders of rec. Dec. 23a
Dec. 20 to Jan. I
Dec. 20 to Jan. 1
Holders of rec. Dec. 23a
Holders of rec. Dec. 23a
Holders of rec. Dec. 15a
Holders of rec. Dec. 28a
Dec. 21 to Jan. 1
Holders of rec. Dec. 31
Holders of rec. Dec. 15
Holders of rec. Doe. la
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders of rec. Dec. I5a
Holders of rec. Dec. 15a
Holders of rec. Dec. 10a

Holders of rec. Dee. 15a
Holders of rec. Dec. 150
Doe. 9 to Dee. 13
Holders of rec. Dec. 31
Holders of rec. Dec. 190
Holders of rec. Dec. 12a
flee. 22 to Jan. I
Holders of rec. Dec. 23
Dec. 24 to Jan. 2
Holders of rec. Dec. 15a

Dec. 19 to Jan. 3
Holders of rec. Dec. 24
Dec. 23 to Deo. 30
Holders of rec. Dec. 9
Holders of rec. Dec. 22
Holders of rec. Dec. 310
Holders of reo. Dee. 31a
Holders of rec. Dec. 310
Dee. 22 to Jan. 1
Holders of rec. Dec. 31
Holders of rec. Dec. 21
Dec. 27 to Jan. 1

Holders of rec. Dec. 24
Dec. 19 to Jan. 1
Dec. 22 to Jan. 1
Dec. 24 to Jan. 3
Dec. 31 to Jan. 2
Dec. 22 to Jan. 1
Holders of rec. Dec. 23
Dec. 12 to Jan. I
Dec. 21 to Jan. 1
Dec. 18 to Jan. 3

Holders of rec. Dec. 18
Holders of rec. Dec. 18
Holders of rec. Dec. 24a
Holders of roe. Dec. 19
Holders of rec. Dee. 23
Holders of rec. Dec. 30
Holders of rec. Dec. 21
Holders of rec. Dec. 21
Holders of reo. Doe. 23
Dec. 22 to Jan. 1
Dec. 16 to Jan. 3
Dec. 10 to Jan. 1
Dec. 27 to Jan. 1
Dec. 20 to Jan. 1
Holders of rec. Dec. 23
Dec 25 to Jan. 1
Holders of rec. Dee. 26
Dec. 20 to Jan. 1

Holders of reo. Dec. 22a
Holders of rec. Dec. 220

Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
American Bank Note, preferred (guar.).-
American Beet Sugar, pref. (qua (No. 62)
Amer. Brake Shoe & Fdy., corn. (quar.)

Preferred (guar.) 
American Can, preferred (guar.) 
Amer. Car & Fdy., corn. (guar.) (No. 49)

Preferred (quar.) (No. 63) 
American Chicle, pref. (guar.) 
American Cigar, preferred (qua,.). 
Amer. Coal Products, corn. (guar.) 

Preferred (guar.) 
American Express (guar.) 
Amer. Gas & Elec., corn. (guar.) (No. 19)Common (extra payable In corn. stock)

Preferred (guar.) (No. 32) 
Amer. Iron & Steel Mfg., corn. & pr. (M)American Locomotive, pref. (guar.) _ _ 
American Manufacturing. corn. (guar.)  Preferred (guar.) 
American Radiator. common (guar.)._Amer. Peeling Machine, cons. (guar.)  
Preferred (guar.)  

Amer. Smelt. Secur., pref. A (quar.).,Preferred B (guar.) 
American Snuff, common (guar.) Preferred (quer.) 
American Steel Foundries (guar.) Amer. Sugar Rem., corn. & Prof. (qua American Sumatra Tobacco, pre American Surety (quar.) (No. 102) Amer. Telephone & Telegraph (quar.)..........American Tobacco, preferred (guar.).—Amcr. Type Pounders, cam. (guar.)  Pre erred (guar.) 
American Woolen, pref. (guar.) (No. 63)AEISCO Company (quar.) 
Armsby Co. of N. Y. (guar.) 
Baldwin Locomotive, common 

Preferred 
Baltimore Electric Co., preferred 
Bell Telephone of Canada (guar.) 
Bethlehem Steel, preferred (guar.) 
Booth Fisheries, first preferred (guar.)._British-Amer. Tobacco, Ltd., ordinary Brooklyn Union Gas (guar.) (No. 55) Extra 
Brunswick-Balke-Collender, pref. (quar.)Buffalo General Elec., corn. (qua (No. 81)
California Petroleum Corp., Prof. (guar.)
Calumet & Arizona Mining 
Canadian Consolidated Rubber, pref. (qu.).
Canadian Cottons, Ltd., pref. (guar.) .....
Canadian General Electric (qu.) (No. 62)
Canadian Locomotive, pref. (guar.)._
Canadian Westinghouse, Ltd. (qu.) (No.40)
Case (J. I.) Thresh. Mach., pref. (guar.) _
Celluloid Company ((Mar.) 
Extra 

Central Coal & Coke, pref. (guar.) 
central Leather, preferred (quar.) 
CentralStatesElec.Coni.,61.MIL((No.10)
I 'hreebrougn Mfg. Consolidated (quar.) -Extra 
Chic. June. Rys. & Un. Stk. Yds., corn (qu)

Preferred (guar.) 
Chicago Telephone (guar.) 
Chino Copper (guar.) 
Cluett, Peabody & Co., Inc., pf.
Columbus Light, Heat & Pow., corn. (qu.)

Preferred (guar.) 
Connecticut River Power, common 
Consol. Gas, El. Lt.& P., Bait., corn. (qu.)
Consumers' Power (Mich.), pref. (guar.)
Continental Can, Inc., preferred (guar.).
Ccle Piano Mfg., pref. (guar.) 
Cuban-American Sugar, pref (guar.)._ _
Dominion Glass, Ltd.. preferred (guar.)
Dominion Textile, common (guar.) 
Dominion Textile, Ltd., pref. (guar.) 
cluPont Internat. Powder. pref. (guar.).
duPont (El.) de Nemours Powd pf. (qua
Eastern Light & Fuel (guar.) 
Eastman Kodak, com. (guar.) 

Preferred (guar.) 
Electrical Securities Corp., cons. (guar _ _

Preferred (guar.) 
Electric Light & Power of Abington &

Rockland (Mass.) (No. 43) 
Electric Storage Battery, corn. & pref.(qu.)
Galena-Signal 011, corn. (guar.) 

Preferred (guar.) 
General Baking. pref. (quar.) (No. i2).._
General Chemical, common (extra) 

Preferred (quar.) 
General Chemical of Cal., 1st pref. (qu.)..
General Electric (guar.) 
General Fireproofing, corn. (guar.) 

Preferred (guar.) (No. 31) 
Goldfield Consolidated Mines 
Goodrich (B. F.) Co., pref. (guar.) 
Goodyear Tire db Rubber, pref. (quar.) 
Great Lakes Towing, Pref. (guar.) 
Great Northern Ore Certificates 
Guggenheim Exploration (guar.) 
Hale & Kilburn, pref. (guar.) 
Hart, Schaffner & Marx, Inc., pf. (qu.).
Helme (Geo. W.) Co., common (quar.) 
Common (extra) 
Preferred (guar.) 

Hendee Manufacturing. pt. ((BO (NO. 5)Hercules Powder, common 
Homestake MinIng (monthly) (No. 481).
Extra (No. 482) 

Indiana Pipe Line (out?.) 
Ingersoll-Rand, preferred 
Int. Harvester of N. J., corn. (qu.) (No.20)
International Silver, preferred ((Mara Internat. Smokei. Pow. & Ch.. Corn. (qua
Island Creek Coal, corn. (guar.) 

Preferred (guar.) 
Kaufmann Department Stores,Inc.,Y1.(gu.)Kayser (Julius) & Co., corn. (guar.)._  

First and second preferred (guar.)._  
Kelly-Springfield Tire, common 
6% preferred (guar.) 
7% preferred (guar.) 

Kelsey Co. (Inc.), corn. (guar.) 
Preferred (guar.) 

Kolb Bakery. pre! (guar.) (No. 12) 
Kresge (5.5.), common (guar.) 

Preferred (qum.) La Belle Iron Works, pref. (guar.) 
Laurent de Company, Ltd. (guar.) 
Lawyers' Mortgage (guar.) (No. 53) 
Lehigh & Wilkes-Barre Coal 
Library Bureau, pref. (guar.) 
Liggett & Myers Tobacco, pref. (guar.)._
Lindsay Light, common 
Loose-Wiles Biscuit, let pf. (qua(No.11)
Second preferred (guar.) (No. 11) 

134
135
134
2

35
194
134
135
lit
1,4

$1
2

135
134
1,1
131
134
235
1
134
135
134
3
135
34

1,4
335
235
2
1H

134
1

235
1,4
1
335
244
2
134
134
235
134
1
134
135
154
50e.
1,4
134
154
lf(
144
134
135
2
134
144
134
6
4

d234
135
2
50c.
13(
IN
135
135
194
135
144
134
194
1,4
114
1,4
134
134

234
134
2
134

4
1
3
2
1
5
134
1,4
2
1,4
134
15e.
15,4
134
134

50e.
8735e.

lit
1,4
235
2
194
144
334
65c.

$2
3
134
134

50c.
$1.50
$1.75
135
194
134
135
134
135
194
134
3
154
1
2
3

$3.25
2
1,4

134
134

Jan. 2
Jan. 2
Dec. 31
Dec. 31
Jan, 1
Jan. 1
Jan. 1
Jan, 2
Jan. 2
Jan. 1
Jan. 15
Jan. 2
Jan. 2
Jan. 2
Feb. 1
Jan. 1
Jan. 21
Dee. 31
Dee. 31
Dee. 31
Jan. 15
Jan. 15
Jan. 2
Jan, 2
Jan, 2
Jan. 2
Doe. 31
Jan. 2
Jan 2
Doe. 31
Jan. 15
Jan. 2
Jan. 15
Jan. 15
Jan. 15
Jan. 1
Dec. 31
Jan 1
Jan. 1
Jan. 2
Jan. 15
Jan. 2
Jan. 2
Jan. 12
Jan. 2
Jan. 2
Jan. I
Dee. 31
Jan. 1
Dec. 21
Dee. 31
Jan, 4
Jan. 1
Jan. 1
Jan. 11
Jan. 1
Dec. 31
Dec. 31
Jan. 15
Jan. 2
Dec. 31
Deo, 22
Doe. 22
Jan. 1
Jan. 1
Dec. 31
Dec. 31
Jan. 1
Jan. 2
Jan. 2
Jan. 1
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 2
Jan, I
Jan. 2
Jan. 15
Jan. 2
Jan. 25
Jan. 2
Jan. 2
Jan. 2
Dec. 31
Feb. 1

Jan. 1
Jan. 2
Dec. 31
Dec. 31
Jan. I
Feb. 1
Jan. 2
Jan. 2
Jan. 15
Jan. 1
Jan. 1
Feb. 27
Jan, 1
Jan. 2
Jan. 2
Deo, 22
Jan. 2
Dec. 31
Dec. 31
Jan, 2
Jan. 2
Jan, 2
Jan. I
Dec. 24
Dec. 26
Dec. 26
Feb. 12
Jan. 2
Jan. 15
Jan. 2
Jan. 2
Feb. 1
Jan. 1
Jan. 1
Jan. 1
Feb. 1
Feb. 1
Jan. 2
Jan. 2
Jan. 1
Jan. I
Jan. 1
Jan, 2
Jan. 2
Dec. 24
Jan. 2
Dec. 31
Dec. 29
Jan. 1
Jan. 2
Dec. 31
Jan. 2
Feb. 1

Holders of roe. Doe, 15a
Holders of rect. Dee, Ha
Holders of rec. Doe. 18a
Holders of rec. Dee. 18a
Holders of rec. Dec. ltki
Holders of roe. Dec. lie
Holders of rec. Dec. ha
Dec. 25 to Jan. 19
Holders of rec. Doe. 15a
Dec. 24 to Jan. I
Jan. 10 to Jan. 14
Holders of rec. Dec. 15a
Holders of rec. Dec. 19
Holders of rec. Dec. 19
Holders of rec. Jan. 20
Holders of rec. Dec. 19a
Jan. 6 to Jan. 21
Dec. 10 to Dee. 30
Dee. 16 to Dec. 30
Dec. 23 to Jan. 1
Holders o free. Dee. 31a
Holders of roe. Dee. 3Ia
Dee. 19 to Dec. 27
Dee. 19 to Dec. 27
Holders of rec. Dec. 12a
Holders of rec. Dec. 12a
Holders of rec. Dec. 120
Holders of rec. Dee. la
Holders of ree. Dec. 20
Dec. 6 to Jan. 5
Holders of rec. Dec. 31
Holders of rec. Dec. 120
Holders of rec. Jan. 10a
Holders of rec. Jan. 10a
Dec. 19 to Jan. 3
Dec. 19 to Jan. 1
Dec. 16 to Jan. 6
Holders of rec. Dec. 12a
Holders of rec. Dec. 120
Holders of rec. Doe. 19a
Holders of reo. Dec. 24
Holders of reo. Dec. 15
Dee 22 to Jan I

See Note (k).
Dee. 17 to Jan. I
Dec. 17 to Jan. 1
Holders of rec. Dee. 200
Holders of rec. Doe. 21
Holders of rec. Dec. 17a
Dec. 5 to Dee. 13
Holders of rec. Dec. 19
Dee. 25 to Jan. 2
Holders of rec. Dee. 15a
Holders of rec. Dec. 22a
Holders of roe. Dee. 31
Holders of reo. Dec. 14a
Holders of rec. Dec. 15a
Holders of reo. Dec. 15a
Holders of res. Dee, 31
Holders of rec. Doe, 100
Holders of reo. Dec. 10
Dec. 1 to Deo. 22
Dee. 1 to Doe. 22
Holders of rec. Doe. 15a
Holders of rev. Dec. 15a
Holders of res. Dee. 300
Dee. 17 to Dee. 20
Holders of ree. Dec. 19a
Holders of rec. Dee. 7
Holders of rec. Dec. 7
Holders of reo. Dec. 19
Holders of rec. Dec. 19a
Holders of reo. Dee. 17a
Holders of rec. Dec. 190
Holders of rec. Dec. 19
Holders of reo. Doe. 15a
Holders of rec. Dec. 12
Holders of rec. Dec. 15
Holders of rec. Dee. 31a
Holders of reo. Dec. 21a
Jan. 16 to Jan. 25
Dec. 18 to Dec. 20
Holders of roe. Dee. 5a
Holders of rec. Dec. 5a
Holders of rec. Dec. 29
Holders of rec. Jan. 28

Holders of rec. Dec. 22
Holders of res. Deo. 21
Holders of reo. Nov. 300
Holders of reo. Nov. 300
Holders of reo. Deo. 19
Holders of roe. Dee. 31a
Holders of rec. Doe. 17a
Holders of res. Dec. 22
Holders of reo. Nov. 28a
Holders of rec. Dec. 20
Holders of rec. Dee. 20
Holders of rec. Jan. 30a
Holders of rec. Deo. 21a
Dec. 20 to Jan. 1
Dec. 16 to Jan. 2
Dee. 9 to Dec. 22
Dee. 19 to Dec. 23
Holders of rec. Dec. 210
Holders of reo. Dee, 19a
Holders of reo. Dec. 120
Holders of rec. Dee. 120
Holders of reo. Doe. 12a
Holders of reo. Doe. 21
Holders of reo. Dee. 15
Holders of reo. Dee. 21a
Holders of rec. Dec. 21a
Holders of rec. Jan. 23
Holders of roe. Dec. 15a
Holders of rec. Dec. 24a
Deo 18 to Jan. 2
Holders of rec. Dee. 21a
Holders of roe. Jan. 23
Holders of rec. Dee. 23
Holders of ree. Dec. 21
Holders of reo. Dec. 21a
Holders of reo. Jan. 21a
Holders of rec. Jan. 15
Holders of res. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dee. 22
Holders of roe. Dec. 22
Holders of rec. Dec. 10
Holders of rec. Dec. 160
Holders of rec. Dec. 16a
Holders of rec. Dec. 10a
Holders of rec. Dec. 22
Holders of rec. Dec. 22l
Holders of rec. Dec. 180
Holders of rec. Dec. 21
Holders of reo. DOG. 150
Holders of rec. Dee. 21
flee. 18 to Jan. 3
Jan. 16 to Feb. I

1
134

Jan. 15
Jan. 15
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New of ComPant I •

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per I When
Cent. Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued). .
Lorillard (P.) Co., common (quar.) 

Preferred (quar.) 
MacAndrcws dk Forbes, common (guar.)_.

Preferred (guar.) 
Mackay Companies, corn. (qu.) (No. 38) -

Preferred (guar.) (No. 44) 
Manhattan Shirt. pref. (guar.) 
Massachusetts Lighting Cos., old co. (get.).

New common (guar.) 
New preferred (guar.) 

May Department Stores, pref. (guar.)._

Mergenthaler Linotype (guar.) 
Extra 

Montana Power, coin. (quar.) (No. 9).. 
Preferred(guar.) (No. 9) 

Montgomery Ward & Co., pref. ((mar.).
Mortgage-Bond Co. (guar.) 
National Biscuit. corn. (qu.) (No. 68)... 
NationalCarton, corn. (guar.) 
Nat. Gas, Elec. Lt. &Pow., corn. (quar.)
Preferred (guar.) 

Naticnal Lead. corn. (guar.) 
National Licorice, pref. 0014 (No. 50)._
National Properties, preferred 
National Refining, preferred (quar.).._ _
National Sugar Refining (guar.) 
National Surety (guar.) 
Nevada Consolidated Copper (quar.) 
New Engaind Power, preferred (quar.) _
New England Telep. St Teleg. (guar.) 
New York air Brake (guar.) 
N. F. Mortgage Security (guar.) 
New York Mutual Gas Light 
New York Transit (guar.) 
Niagara Falls Power (guar.) 
North American Co. (guar.) (No. 43)..
Northern Ontario Light & Pow., Ltd., pL
Northern Ontario IA. et Power, pref 
Northern Pipe Line 
Ogilvie Flour Mills, Ltd., cont. (guar .). _ _ _
Ohio Cities Gas, prof. (quar.) 
Ohio Oil (guar.) 
Extra 

Ohio State Telephone, pref. (guar.) 
Otis Elevator, corn. (guar.) 

Preferred (guar.) 
Ottawa Id., Ht. et Pow. (guar.) (No. 34). _
Pacffic Tarp. et Telco. (guar.) 
Pennsylvania Water & Pow. (qu.) (No.4)
Pettibone-Mulliken, 1st & 2d pref. (guar.)
Phelps, Dodge et Co., Inc. (guar.) 

Extra  
Pittsburgh Plate Glass, corn. (guar.).
Procter et Gamble, pref. (guar.) 
Quaker Oats, common (guar.) 

Preferred (guar.) 
Quincy Mining (guar.) 
Railway Steel-Spring, pref. (guar.) 
Realty Associates (No. 24) 

2)4
1)4
234
1M

1)4
$1.75
25e.
$1.50
d1)4
2M
3
34

1)4

1)4
1M
134
1
134
14
1M
3
2
1)4
3

3751c.
134
1M
134
3
4

2
1M
3
3
5
2
1

$1.25
75e.
IM
1)4
134

134

1M
2)4
1
134
2
2)4
134

500.
1M
3

Jan. 2
Jan. 2
Jan. 15
Jan. 15
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Jan. 15
Jan. 15
Jan. 1
Dec. 31
Dec. 31
Jan. 2
Jan. 2
Jan. 1
Dec. 31
Jan. 15
Jan. 15
Jan. 1
Jan. 1
Dec. 31
Dec. 31
Jan. 15
Jan. 2
Jan.
Jan.
Dec. 3
Jan.
Dec. 3
Dec. 2
Jan
Jan.
Jan. 1
Jan. 1
Jan.
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan 2
Dec. 19
Dec. 19
Jan. 1
Jan. 15
Jan. 15
Jan. 1
Jan. 15
Jan. 1
Jan. 2
Dec. 28
Dec. 28
Deo.31d
Jan. 15
Jan. 15
Feb. 27
Dec. 21
Dec. 21
Jan. 15

Holders of rec. Dec. 156
Holders of rec. Dec. 15a
Holders of rec. Dec. 31a
Holders of rec. Dec. 31a
Holders of rec. Dee. 9a
Holders of rec. Dec. 9a
Holders of rec. Dec. 22
Holders of rec. Dec. 26a
Holders of rec. Dec. 26a
Holders of rec. Dec. 26a
Holders of rec Dee 15a
Holders of rec. Dec. 5a
Holders of rec. Dec. 5a
Holders of roe. Dec. 15a
Holders of roe. Dec 15a
Dec. 22 to Jan 1
Holders of rec. Dec. 23
Holders tat roe. Dec. 256
Jan. 6 to Jan. 15
Dec. 23 to Dec. 31
Dec. 23 to Dec. 31
Dec. 12 to Dec. 16
Holders of rec. Dec. 24
Jan. 7 to Jan. 15
Holder: of rec. Dec. 15a
Holders of roe. Dec. 7
Dec. 20 to Jan. 1
Dec. 17 to Dee. 20
Holders of rec. Dec. 19
Holders of rec. Dec. 156
Holders of rec. Dec. 2a
Holders of rec. Dec. 23
Holders of rec. Dec. 260
Holders of rec. Dee. 24
Holders of rec. Dec.331
Holders of rec. Dec. 15a
Holder: of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dec. 1 4
Holders of rec. Dec. 18
Holders of rec. Dec. 150
Nov. 25 to Dec. 9
Nov. 25 to Dec. 9
Holders of tee. Dec. 26
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dec. 20a
Jan. 1 to Jan. 15a
Holders of roe. Dec. 210
Holders of tee. Dec. 17a
Holders of rec. Dec. 17a
Holders of rec. Dec. 17a
Dec. 17 to Jan. 1
Holders of rec. Dee. 31a
Holders of roe. Dee. 31a
Holders of roe. Feb. la
Holders of roe. Nov. 280
Dec. 5 to Dec. 21
Holders of rec. Jan. 5

Miscellaneous (Concluded).
Reynolds (R. J.) Tobacco (guar.) 
Extra 

Royal Baking Powder, common 
Preferred (guar.) 

Safety Car Heating dk fAg. (guar.) 
Sears, Roebuck & Co., preferred (quar.)_
Shawiningan Water & Power (quar.).. 
Sloss-Sheffield Steel elk Iron. Pre!. (qua,.)..
Solar Refining 
Southern Utilities, pref. (guar.) 
South Porto Rico Sugar. corn. (guar.)._

Preferred (guar.) 
South West Pennsylvania Pipe Lines...-
Standard Coupler, preferred 
Standard Gas Light, common 
Standard Gas Light, preferred 
Standard 011 (Kentucky) (guar.) 
Standard Oil (Nebraska) 
Standard Oil (Ohio) (guar.) 

Extra 
Stewart Mining, extra 
Sulzberger & Sons Co., pref. (guar.).-
Swift & Co. (quar.) (No. 113) 
Taylor-Wharton Iron & Steel, pref. (qu.)_ _
Tennessee Copper Co. (guar.) 
Texas Company (guar.) 
Tobacco Products Corp., pref. (guar.) 
Tonopah Mining of Nevada (quar.) 
Torrington Co., preferred 
Underwood Typewriter, corn. (guar.)...

Preferred (guar.) 
Union Carbide (quar.) 
United Fruit (guar.) (No. 62) 
United Fuel Supply (guar.) 
United Gas Improvement (guar.) 
United Shoe Machinery, corn. (quar.) 

Preferred (guar.) 
H. S. Gypsum. prof. (guar.) 
U. S. Steel Corp., corn. (quar.) 
United Utilities, pref. (guar.) 
Utah Consolidated Mining 
Utah Copper (guar.) (No. 26) 
Washington Oil 
Wastach Compare:. Preferred 
Western Electric (quar.) 
Extra  

Western Union Teleg. (guar.) (No. 183)_
Weyman-Bruton Co.. common (guar.).. 
Common (extra, payable in scrip) 
Preferred (quar.) 

Willys-Overland, pref. (guar.) 
WomanS Hotel 
Woolworth (F. W.), preferred (guar.)...
Yukon Gold (guar.) 

3 IJan.
4 1Jan.
2
13.4
2
1)4
1M
13(g

IM
1
2 1Jan.
3
4
1M
3
4
10
3
3
10
IM
134
1M
75e.
2%
1.54
256.
3%
1
154
2
2
2
El
50c.
3734c
1)4
34
1M
50c.
75e.
$3
334
2
2
1
3
100
154
154
2M
1M
7140

2
2

Dec. 31
Dee. 31
Dec. 23
Jan, 1
Jan 11
Jan, 1

. 21
Dec. 31
Jan. 2

2
Hee. 31

Dec.' 24
Dec. 31
Dec. 31
Jan. 2
Dec. 20
Jan 1
Jan. 1
Dec. 31
Jan. 2
Jan. 1
Feb. 1
Jan 2
Doe. 31
Jan. 2
Jan, 21
Jan, 1
Jan. 1
Jan, 1
Jan. 2
Jan 15
Dee. 20
Jan. 15
Jan. 5
Jan, 5
Dec. 24
Dec. 30
Jan. 2
Dec. 22
Dee. 31
Doe. 31
Dec. 31
Dec. 31
Dec. 31
Jan, 15
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Dec. 23
Jan. 2
Dee 31

Holders of rec. Dec. 19
Holders of roe. Dec. 19
Holders of res. Dec. 15
Holders of rec. Dec. 15
Holders of roe. Dec. 10a
Holders of rec. Dec. 15a
Holders of rec. Jan. 2
Holders of res. Dec. 21a
Dec. 1 to Dec. 21
Holders of reo. Dec. 18
Holders of rec. Dec. 120
Holders of rec. Dec. 120
Holders of rec. Dec, 15
Dee. 20 to Jan. 12
Dec. 20 to Jan. 1
Dec. 20 to Jan. I
Gee. 16 to Jan. 3
Holders of rec. Nov. 200
Dec. 5 to Dec. 23
Dec. 5 to Dec. 23
Dec. 22 to Jan. 1
Dec. 16 to Jan. 1
Dec. 11 to Jan. 8
Jan. 24 to Jan. 31
Holders of rec. Dec. 216
Holders of rec. DM 176
Holders of res. Dee. 21
Jan. 1 to Jan. 7
Holders of roe. Dec. 21
Holders of roe. Dec. 196
Holders of rec. Dec. 19a
Dec. 20 to Jan 1
Holders of tee. Dec. 246
Dee. 10 to Dec. 20
Holders of ree. Dec. 3I6
Holders of rea. Dec. 15
Holders of req. Dec. 15
Dec 11 to Dec. 25
Dee. 2 to Dec. 10
Dee. 20 te Jan. 1
Holders of rec. Dec. 1
Dee. 17 to Dec. 20
Dec. 1 to Jan. 1
Holder, of res. Dec. 24
Holders of rec. Dec. 240
Holders of rec. Dee. 240
Holders of res. Dec. 190
Holders of ree. Dec. 126
Holders of roe. Dec. 12a
Holders of rec. Dec. 12a
Holders of res. Dec. 21a
Holders of tee. Dec. 21
Holders of roc. Dec. 100
Dee. 12 to Doe. 16

a Transfer books not closed for thls dividend. b Leas British Income tax. S Con
rectlon, e Payable in stock !Payable In common stock. a Payable in scrip.
h On account of accumulated dividends. i Also $2 payable July 15 1915 to holders
of record June 30 1915. k Transfers received in order In London not later than Dec.
29 will be in time to be passed for payment of dividend to the trans mem.

The Federal Reserve Banks.-The Federal Reserve Board made public on Dee. 12 the fourth weekly statement of
the condition of the Federal Reserve banks at the close of business of Dec. 11. As compared with the previous week the
statement shows a slight falling off in the cash holdings of the backs, the substitution in some cases of gold for re-discounted
paper deposited with the Federal Reserve agents as security for circulating notes, and an increase in transactions between the
Federal Reserve banks, as indicated by the net amounts in transit between Federal Reserve banks. These latter amounts
represent the differences between the amounts due from, and amounts due to, other Federal Reserve banks.

While this week's report shows an increase by about 1.6 million. dollars of notes in circulation, the net liability of the Fed-
eral Reserve banks on these notes has decreased about one-half million dollars. This decrease is due to the substitution of
gold for paper previously deposited with the Federal Reserve agents.

Bills discounted show an increase of about $400,000 over the previous week's record. Transactions are reported by all
banks. Over sixty-three per cent of the paper in the hands of the banks matures within thirty days.

There was practically no change in deposits. The figures reported are net, less deductions of $2,919,000, representing
items in transit between Federal Reserve banks.

Following is the statement, together with the figures for all three of the preceding reports:

STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATE1 OF 
AMERICA.

RESOURCES.
Dec.111914. Dec. 4 1914. Nov.27 1914. Nor. 20 1914.

Gold cola and eertificates $232,073,000 $230,912,000 5227,846,0011 $203,415.000

Legal-header notes, silver certificates and subsidiary coin 28,170,000 32,020,000 34,630.000 37,308.000

Total $260,243,000 $262,932,000 $262.470.0011 $240,723.000
Bills discounted and loans:
,.. Maturities within 30 days 36,466,000 $7,724,000 115,857,000  

Maturitiee with 60 days 1,960.000 1,025,000 1.097,000  

Other _ ________________________________________________________________________________________ 1,831,000 1,095,000 429,000  

Total 510,257.000 $9,844,000 17,383.000 99,607.000
All otherfresoureee 1,976,000 308,000 165.001 95.000

Total resources $272,476,000 $273,084,000 $270,018,0011 $246.425.000

LIABILITIES.
Capital paid In $18,047,000 $18,047,000 $18.050,0041 $18.072,000
Reserve deposits 250,937,000 251.067.000 249,268,000 227,138.000
Federal Reserve notes In circulation (net amount) .3,492,000 *3,970,000 2,700,000 1,215.000

Total liabilities $272,476,000 $273,084,000 $270,018,000 $246,425,000
Gold reserve against all liabilities 91.6% 90% 90% 89%
Cash$reserve against all liabilities 102.3% 103% 104% 105%
Cash reserve against liabilities after setting aside 40% gold reserve against Federal Reserve notes in circulation__ _ 103.1% 104% 105% 105%

'Memo; Dec. 11. Dec. 4.
Federal Reserve notes in circulation $6,702,000 $5,105,000
Gold in hands of Federal Reserve Agent for retirement of outstanding notes 3,210,000 1,135,000

Liability of Reserve banks upon outstanding notes $3,492,000 $3,970,000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 11 1914

Boston, New York. PhiladePa. Cleveland. Richmond., Atlanta. I Chicago. I St. Louis. Minneap .1lCatt City. Dallas. San Fran.

*-ti • RESOURCES.
3olecoin and certificates 
Legal-tender notes, silver certifi-
a catee,and subsidiary coin 

SW •s, Ill aw
iTotal 
Bills discounted and loans 
altother resources 

Total resources 

LIABILITIES.
Reserve deposits 
Federal Reserve notes in cireula-!
tIon-Net amount 

Dapital paid In 

Total tlahlllift.  

$
12,700,000

550,000

$
86,858,000

18,374,000

$
17,840,000

2,313.000

$
17,033,000

1.309,000

$
8,407,000

82,000

$ I $ I $ I13 I
3,080,00036,688,000110,189.000 9,497,00010,475,$

1
2,008,000, 1,340,0001 1,333,000 1,000

$

It
500,i i i

$ $
6,161,00013,145,000

283 68,000

13,259,000
145,000
40,000

105,232,000 20,153,00018,342.000
2,035,000, 537,000

44,0001 757,000
363,000
47,000

8,489,000
748,000
11,000

'5,088,00038.028,00011,522,00 9,498,00010.975,111
367,0001 3,3 95,000 1,160,000] 94,000
312,000, 145,000 323,000i 26,000

388,1..
26,1 1.

6,444,00013,213,000
420.000
213.0001

605,000
32,000

13,444,000 107,311,000 21,447,000 18,752,000 9,248,000 5,767,000,41,568,000 13,005,0001 9,618,000 11,389.11 1 7,077,00013,850,000

11,825,000

1,619,000

I
103,837,000 10,359,000

152,0001  
3,322,000 2,088,000

16,669,000

52,000
2,031,000

7,643,000

512,000
1,093,000

I I
4,855,000 37,898,00011,588,006 8,790,000

125,000 1,472,000 494,000 25,0001
787,0001 2,198,0001 923.000 803,0001

10,130,1 I 1

329,...
930,1•1

6.006,00012,440,000

316 i i u
958,,,,

115 000
1.295:000

13.444.000 107.311.000 21.447,000 18,752,000 9,248,000 5,767,00041.568.000'13.O05.000' 9.618.00011.369.i i i virry a nu) on,'
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Nos

1
3
4

12
13
15
21
23
30
33
36
42
53
54
59
63
65
67
71
74
so
81
82
95
91
99
100
118

2
6
17
28
31
44
4-
7
7
7

8
84
9
96
97

10
10
109
10
106
10
10
11
11
11
119
11
lie
11
11

NEW YORK WEEKLY CLEARING HOUSE RETURN.
CLEARING-HOUSE

MEMBERS.

Week Ending
Dec. 12 1914.

(00s Milted.)

Capital. Net
Profits.

Loans,
Discounts,
Investm'ts,

etc.
Gold.

Legal
Tenders. Silver.

Nat. Bank
NOW

(reserve
fcr State
!maim-
lions.]

Nat.Bank
Notes
(not

counted
as

reserve.]

Federal
Reserve
Bank
Notes
(not

reserve.]

Reserve
with
Legal
Most-
tittles.

Net
Demand
Deposits.

Net
Time

Deposits.

National
bank 1

Circula-
lion.(Nat.Banks Oct 31 \

1, State B'ks Sept 12/

Members of Federal
Reserve Bank. $ $

Average.
3

Average.
$

Average.
S

Average.
$

Average.
3

Average.
$

Average.
$

Average.
$

Average.
5

Averaps.
3

Average.
sBank of N. Y., N.B.A__ 2,C00,0 4,577,2 27,035,0 1,532,0 950,0 519,0 121,0 1,800,0 24,666.0 350,0 799,0

Merchants Nat. Bank__ 2,000,0 2.202,9 22,910,0 1,663,0 353,0 582,0 63,0 50,0 ,517,0 20,956,0 1,921,0
Mech. & Metals Nat.__ 6,000,0 9,455,8 92,135,0 5,569,0 688,0 3,902,0 79,0 5,0 5,634,0 77,156,0 1,380.0 11,008,0National City Bank____ 25.000,0 33,235,4 220,425,0 29,140,0 20,e03,0 16,348,0 451,0 178,0 20,436,0 236,306,0 27,0 4,118,0
Chemical National Bank 3,000,0 8,112,6 37,003.0 993,0 974.0 1,289,0 169,0   2,303,0 27,185,0 3,616,0
Mereh. Exch. Nat.Bank 1,000.0 805.8 8,572,0 446,0 125,0 320,0 75,0  608,0 7,539,0 38.0 496,0
Nat. Butch. & Drovers. 300,0 114,4 2,088,0 62,0 24,0 116,0 31,0 145,0 1,746,0 60,0 86,0
American Each. Nat___ 5,000,0 4,600,0 55,887,0 2,266,0 1,482,0 2,191,0 156,0 9,0 9,180,0 96,630,0 700,0 7,304,0Nat. Bank of Commerce 25,000,0 16,744,9 10,831,0 14,179,0 7,921,0 1,889,0 164,0 7,0 9,807,0 124,193,0 100,0 8,384,0Chatham & Phenix Nat_ 2,250,0 1,390,6 21,312,0 1,052,0 536,0 919,0 382,0 2,0 1,351,0 .9,001,0 111,0 2,503,0Hanover National Bank 3,000,0 15.282,9 86,836,0 6,390,0 1,455,0 2,205,0 209,0 19,0 6,229,0 84,275.0 _ __ 235,0Citizens Central Nat.__ 2,550,0 2,375,9 22,393,0 1,392,0 119,0 935,0 187,0 2,0 -507,0 20,032,0 120,1 1,638,0Market & Fulton Nat.. 1,000,0 1,988,6 8,469,0 758,0 749,0 804,0 271,0 17,0 700,0 8,340,0 227,0Importers iiv Traci. Nat. 1,500,0 7,856,1 28,936,0 1,337,0 1,557,0 555,0 287,0 1,774,0 21.618,0 ____ 1,220,0National Park Bank_ _ _ _ 5,000,0 14,893,6 92,348,0 6,993,0 1,503,0 2,800,0 298,0  6,331,0 83.595,0 924,1 3,580,0East River National..___ 250,0 65,9 1,751,0 66,0 63,0 96,0  70,0 160,0 1,721,0 149,0Second National Bank__ 1,000,0 2,981,1 15,953,0 1,264,0 278,0 669,0 100,0 11,0 1,000,0 13,401,0 685,0Filet National Bank_ ___ 10,000,0 23.592,3 115,267,0 15,935,0 2.995,0 4,571,0 916,0 7,0 8.287,0 109,667,0   5,040,0Irving National Bank__ 4,000,0 3,e73,5 44,444,0 3,476,0 1,039,0 1,867,0 446,0 46,0 3,262,0 43,302,0 1,229.1 2,140,0N. Y. County Nat 500.0 1,983.6 9,974,0 261,0 102,0 597,0 228,0 700,0 8,562,0 497,0Chase National Bank_ _ _ 5,000,0 9,816,7 109,166,0 11,253,0 3,581,0 2,010,0 92,0 25,0 8,296,0 118,767,0 700,1 450,0Lincoln National Bank_ 1,000,0 1,824,7 13,536,0 1,515,0 799,0 905,0 90,0 69,0 1,120,0 14,029,0 890,0Garfield National Bank_ 1,000,0 1,319,4 8,562,0 256,0 394,0 867,0 140,0 703,0 8,026,0 483,0Fifth National Bank_ _ _ 250,0 501,7 9,598,0 100,0 123,0 343,0 30,0 331,0 4,177,0 11,' 576,0Seaboard National Bank 1,0004) 2,690,9 23,386,0 2,581,0 1,069,0 1,573.0 158,0 10,0 2.072,0 26.977,0 405,0Liberty National Bank_ 1,000,0 2,910,3 26,749,0 1,461,0 156,0 856,0 121,0 12,0 1,976,0 24,816,0 850,0 2,192,0Coal & Iron Nat. Bank. 1,000,0 618,4 6,694,0 479,0 152,0 233,0 65,0 502,0 6,257,0 433,0Union Exch. Nat. Bank _ 1,000,C 1,002,8 9,453,0 233,0 90.0 1,192,0 110,0 700,0 9,442,0 10,0 400,0Nassau Nat., Brklyn.. _ 1,000,0 1,152,3 7,874,0 379,0 79.0 363,0 63.0 482,0 6,712.0 9, i 2e7,0
Totals, avge. for week 112,600,0 177,780,3 1,263,207,0 113,331,0 99.864,0 51,066.0 5.017,0 464,0 93,913,0 1.199,094,0 7.000,1 61,722,0
Totals, actual condition Dec. 12   1,263,522,0 113.017,0 48,884,0 51.850,0   5,612,0 554,0 93,842.0 1,200,875,0 7,307,0 60,067,0Totals, actual conditio n Dec. 5_   1,261,265,0 116,172,0 51.059,0 49,291,0 4,116,0 .390,0 94,179.0 1,196,546,0 0,829.0 65,216,0

State Banks.
Not Members of

Federal Reserve Bank.
Bank of Manhattan Co_ 2,050,0 4,880,4 34,150,0 8,278,0 2.469,0 4,325,0 503,0 93,300,0  Bank of America 1,500,0 6,197,1 27,400,0 3,069,0 2,534,0 1,137,0 501,0 20,641,0Greenwich Bank 500.0 1,131.7 8,768,0 1,033,0 249,0 607.0 883,0 978,0 9,8E1,0 36,sPacific Bank 500,0 1,013,8 5,378,0 464,0 250,0 192,0 408,0 5,034,0  People's Bank 200,0 458,6 2,020,0 239,0 81,0 172,0 72,0 2,315,0 3,1Metropolitan Bank 2,000,0 1,850,1 14,246,0 1,171,0 257,0 1.103,0 343,0 3,0 13,116,0Corn Exchange Bank 3,500,0 7,016,7 63,660,0 8,393,0 1,885,0 4,682,0 2,412,0 1,500.0 72,481,0 178,0  Bowery Bank  250,0 779,5 3,689,0 284,0 20,0 67,0 113,0 203,0 3,393,0  German-American Bank 750,0 704,0 4,400,0 890,0 159,0 136,0 79,0  4,508,0Fifth Avenue Bank ___ _ 100,0 2,156,6 14,235,0 1,771.0 611,0 1,008,0 122.0 15,105,0  German-Exchange Bank 200,0 821,5 3,448,0 554.0 81,0 163,0 124,0  209,0 3,982,0  Germania Bank 200,0 990,2 5,881,0 677,0 59,0 101,0 100,0 145,0 5,796,0  Bank of the Metropolis_ 1,000,0 2,190,9 12,004,0 972,0 479,0 868,0 473,0 11,564,0  West Side Bank 200,0 701,8 9,384,0 306,0 170,0 227,0 79,0 105,0 9,310,0  N. Y. Produce Each Bk. 1,000,0 936,2 10,259,0 1,818,0 869,0 721,0 40,0 11,352,0 5,0State Bank 1,500,0 598,3 18,047,0 1,376,0 294,0 747,0 630,0 1,300,0 20.043,0Security Bank 1,000,0 342,0 11,080,0 555,0 131,0 430,0 256,0 80,0 532,0 8,868,0 3,221,0

Totals, avge. for week 16,450,0 32,719,4 243,049,0 31,850,0 10,098,0 16,786,0 6,638,0 80,0 3,0 4,472,0 261,149,0 3,442.0  

Totals, actual conditio n Dec. 12   241.988,0 31,957,0 9,998,0 17,097,0 6,606.0 38,0 3,0 4,349,0 2.59,520,0 3,442,0  Totals, actual conditio n Dec. 5.   244,986,0 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.
Brooklyn Trust Co 1,500,0 3.471,9 28.223,0 1,272,0 261,0 558,0 287.0 3,0 1,127,0 22,532,0 3,981,0  Bankers Trust Co 10,000,0 12,513.5 130,020,0 9,928,0 713,0 736,0 100,0   5,208,0 104,154,0 19,555,0U. S. Mtge. & Trust Co_ 2,000,0 4,259,3 43,492,0 3,071,0 596,0 286,0 325,0  6,0 1,747,0 34,947,0 8,319,0Astor Trust Co 1,250,0 1,197,1 19,781,0 1,176,0 17,0 197,0 81,0 774,0 15,487,0 4,134,0Title Guar. & Trust Co_ 5,000,0 11,532,3 36,867,0 1,717,0 99,0 159,0 306,0 10,0 1.123,0 22,466,0 577,0  Guaranty Trust Co__ _ _ 10,000,0 21,915,4 202.082,0 12,798,0 592,0 1,334.0 799,0   7,354,0 147,095,0 21,149,0Fidelity Trust Co 1.000,0 1,831,5 7,632,0 870,0 119,0 126,0 80,0 310,0 6,215,0 59,0  Lawyers Title Ins. & Tr_ 4,000,0 5,219,5 17,880.0 902,0 98,0 111,0 61,0 8,0 521,0 9,934,0 253,1Columbia Trust Co_ _ __ 2,000,0 7,103,6 .57,132,0 4,028,0 78,0 431,0 657,0 2,179,0 43,571,0 11,702,0  Peoples Trust Co 1,000,0 1,359,8 17,612.0 1,232,0 113,0 231,0 199,0 9,0 811,0 17,343.0 5e9,0  New York Trust Co_ _ . _ 3,000,0 11,586,9 96,107,0 3,284,0 79,0 109,0 114,0 1,611,0 32,192,0 4,201,1Franklin I rust Co 1,000,0 1,126,8 13,505,0 712,0 22.0 144,0 292,0 17,0 588,0 11,763,0 1,307,0Lincoln Trust Co 1,000,0 571,5 9,962.0 534,0 32,0 206,0 172,0 1,0 461,0 9,218,0 540,0  Metropolitan Trust Co_ 2,000,0 6,089,1 30,067,0 944,0 304,0 473,0 310,0 1,067,0 21,338,0 3,899,0  Broadway Trust Co.... 1,500,0 864,9 13,203,0 1,180,0 206,0 438,0 355,0 681,0 13.621,0 35,0  
Totals, avge. for week 46,250,0 89,637,6 673,579,0 43,148,0 3.228,0 8,589,0 4,133,0 17,0 37,0 25,562,0 511,876.0 80,280,i
Totals, actual conditio n Dec. 12   677,268,0 43,177,0 2,762,0 4,403.0 3,808,0 35,0 48,0 25.720,0 514,941,0 80,760,0  Totals, actual conditio n Dec. 5_   674,448,0 42,199,0 2,815,0 5,214,0 3,928,0 468.0 27,0 24,250,0 511,518,0 79,869,0  

Grand Aggregate, avge_ 175.300.0 300,137,3 2.179,835,0 188,329,0 63,190,0 73,441,0 10.771,0 5,114,0 504,0 123,947,0 1,972,119,0 90.731, 61.722.0Comparison, prey. week    +10,923.0-3.485,0-3.000.0 +1,888,0 -870,0-1,926.0 +134.0 +235.0 +14.591,0-2,559,0 ,004,0

condition Dec 12_ 2,182,758,0
-

188,151,0 61,644,0 73,350,0 10,414.0 5.685,0 605.0 1,975,336,0 91,509,.' 60.067,0
Grand Aggregate, actual 123,911,0
Comparison, prey. week   , +2.559,0-1.833,0 -2,312,0 +1.796,0 -208.0 +1,101.0 +185,0 +1,137,0 +0,289,0 +1,166,1 5,149,0
orsn9 A earnmatia artlial onndltInn Tan A a 1 SIA ens 11 IRO rum n as OAR RI 71 AM n 10 822.0 4.594.0 420.0 122.774.0 1 Ana 0,17 n on Rd,
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STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.

Cash reserve
in vault.

Reserve in
depositaries

Total
reserve.

*Reserve
required.

Surplus
reserve.

Inc.or dec.
from

previous irk
Cash reserve
in vault.

213,751,000
e5,658,000
54,150.000

Members Federal
Reserve Bank__

State banks 
Trust companies 

219,201,000
65,372,000
56,C98,000

Reserve in
depositaries

Total
reserve.

aReserre
required.

Surpitat
reserve.

Inc. or dec.
from

previous wk.

93,913.000 
91, ,15 -3„120
010 46

4.472,000 
23,293,40 +482,34025,562.000 
2,628.850 +950,550
-Total Dec. 12._ 335,731,000 123,947.000 459,678.000 339,975,590 119.702,410 -7.689,9 333,559,000 123,911.000 457,470.000 340,477,600 116,092.4001__2,473,230

1

Total Nov 28-- 397,675,060 121,170,000 968,845,000 336,420,800 132,424,200 -5,966,34 345,421,000 122,450,000 467,871,000 346,694,910 121,176,090  

Total Dec. 5_ __ 341,198,000 123,712,000 464,910,000 337.517,690 127,392,310 -5,031,89 336,116.000 122.774,000 458,890,000 339,424,370 119,465,630 •-_11,710,960

• This Is the reserve required on Net Demand Deposits In the case of State Banks and Trust Companies but in the case of Members of the Federal Reserve BankIt includes also the amount of reserve required on Net T me Deposits, which amount was as follows: Dec. 12, 5350,450; Dec. 5, 3351,050.a This is the reserve required on Net Demand Depogts In the ease of State Banks and Trust Companies but In the ease of Members of the Federal Reserve Bankft includes also the amount of reserve required on Net Time Deposita, which amount was as follows: Dec. 12, 3365,350; Dec. 5, 3341,450.

308,174,000
69,844.000
81.660,000

21.6,187,370
47,006,820
70,781,400

91,986,630
22,837,180
4,878,600

--6,026,94
--I .658,560

--4,400

93,842,000
4,349,000
25,720,000

307,593,000
70,007.000
79,870,000

216,522,850
46,713,600
77,241,150

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 COMPANIES! IN ORFATER
NEW YORK. NOT INCLUDED IN CLEARING-HOUSE STATEMENT.

(Pleases Furnished be State Banking Department.)
Loans and Investments 3.560,056,700 Inc. $1,923,900
Gold  92.219.600 Inc. 71,700
Currency and bank note!!  12,204,000 Dec. 58,100
Total deposits  636,963,900 Dec. 1,087,500
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panies in New York City, and exchanges 553,398,500 Inc. 573,300

Reserve on deposits  142,684,300 Dec. 415,700

RESERVE.

Rarik3--- -Trust Companies-Cash In vault 511,482,300 12.89% I42.936,300 9.82%Deposits In banks & trust co.'s  10,354,700 11.02% 77,911,000 17.81%

Total  $21,837,000 24.51% S120,847,300 27.63%
Aggregate reserve on deposits, 5142,684,300; decrease, $915,700. Per cenof legal reserve, 27.10.

The averages of. the New York City Clearing-House banks
and trust compames,.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.

 Wc omit ciphers in all these flgures._

Week Ended- Loans and
Investments

Sept. 19 
Sept. 26 
Oct. 3 
Oct. 10 
Oct. 17 
Oct. 21 
Oct. 31 
Nov. 7 
Nov. 19 
Nov. 21 
Nov. 28 
Dec. 5 
Dec. 12 

2,819,169.5
2,812,345,1
2,771.674,2
2,739,404,1
2.731,094,1
2,721,140,7
2,718,080,6
2,705,062,3
2,693,549,1
2,725,762 7
2,716.296,6
2,727,144,8
2,739,891,7

Demand
Deposits. Sped..

Other
Money.

Total
money

Holdings.

Entire
Reserve on
Deposits.

2,564,916,9
2,551,999,7

361,945,1
366,920,1)

101.720.0
103,382,5

463,665,1
470,302,5

589,099.4
600,095,6

2,529,836,4 370,539,6 101,136,3 479,725,9 615,245,6
2,493.189,0 273,550,4 110,535,9 434,086,3 621,245,6
2.489,016,7 376,760,8 112,473.2 489,240,0 624.377,1
2,477,085,3 380.955,5 115,807,6 498,763,1 633,552,2
2,472,481,5 386,000,5 117,255,6 503,256,1 645,745,2
2,178,226,5 336,205,2 118,853,6 505,058,8 552.656,2
2,478,678.3 381,795,4 115,869,5 497,664,9 643.626,3
2,489,470,2    401,600,2 612,901,6
2,505,515,9 307,801,5 91,044,4 401,845,9 608,533,3
2,510,353,2 305.509,9 90,013,1 395,603,0 603.010,0
2,525,517,5 303,931,6 85,175,0 390,179.6 602,362,3

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 institutions 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. 12.
State Banks

in
Greater N. Y.

Trust Cos. State Basis
in outside of

Greater N. Y .1Oreater N. Y.

Trust Co..
outside Of

Greater N. F.

Capital as of Sept. 12_ _ _ _ 24,550.000 67,300,0001 10,758,000 11,300.000
1

Surplus as of Sept. 12_ _ 39,119,300 151,148,900, 13,894,100 11,702,800

Loans and investments__ 318,928,800 1,129,844,900' 133,317,600 191,705,700
Change from last week _ -3,095,600 +7,886,200 -183,400 -117,300

Specie 
Change from last week _

43.704,400
-1,632,400

80,910,800,  
-437,400,  

• I
Legal-tender & bk. notes_ 33,227,900 18,175,400  
Change from last week_ -975,000 +54,100  

Deposits 394,209,700 1,223,393,600 137,349,100 196,557,300
Change from last week_ -9,063,600 -220,500, -837,500 +59,600

Reserve on deposits 96,831,700 242,379,700
1 

22,212,000 24,645,100
Change from last week_ -3,411,400 -358,900. -381,500 +378,600

P. C. reserve to deposits_ 28.6% 24.9%1 18.0% 15.0%
Percentage last week • 29.2% 25.1% 18.3% 14.8%

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

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE.

CLEARING
NON-MEMBERS.

Week Ending
Dec. 12. 1914.

Capital.
Nil

Profits. Loans,
Discounts.
Invest-Gold.

nunis,9,c•

Legal
Tenders. Silver.

Nat. Bank
Nolcs

[Reserve for
State Insti-
fusions].

Nat. Bank
Notes [Not
Counted

as Reserve].

Federal
&serve

Bank Notes
[Not Res've]

Reserve
u ith
Legal

Deposi-
lariat.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank
Circu-
Union.

(Nat. banks Oct. 3l'
State banks Sept.12/

Average. Average. Avow. Average. Average. Average. Average. Average. Average. Average. Average.
Members of

Feda Reserve Bank. $ $ $ $ 8 $ $ $ S s $ s s
Batty Park Nat. 13'k 200,000 134,000 1,875,000 94,000 37,000 31,000 6,000 200,000 1.686.000 14,000 203,000
First Nat. Bank, Bkln 300,000 678.200 4,336,000 87,000 30,000 155,000 21,000 3,000 456,000 3.602,000 370,000
Nat. City Bank, Man 300,000 593,800 4,727,000 193,000 60,000 127,000 25.000 2,000 552.000 4,310,000 119.000
First Nat. Bk., Jer.C. 400,000 1,259,500 4,513,000 236,000 358,000 81,000 44.000 484,000 4.041.000 395,000
Fluds'nCo.N.13k., J.C. 250,000 803,200 3,190,000 86,000 10,000 • 57,000 68,000 253,000 1.873.000 193,000
Third Nat. Bk., .1 C. 200,000 444,700 2.371,000 55.000 12.000 41,000 34,000 249,000 2,072,000 199.000
First Nat. Bk., Hob'n 220,000 668,800 5,064,000 91,000 39,000 55,000 39,000 302,000 1,830,000 2.487,000 217,000
SeeondNat.Bk.,Hob'n 125,000 300,800 4,016,000 77,000 32,000 112,000 14,000 186,000 1,547,000 1,731,000 98.000

Total 1,995,000 4,833,00030,092.000 919,000 578,000 659,000 251,000 5,000 2.882,00020.961,060 4,232,000 1,794,000

State Banks.

0
0
0
0
0
0
0
0
0
0
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Not Members of the
Federal Reserve Bank,
Bank of Wash'n Hgts. 100,000 354,300 1,470,000 74,000 56,000 30,000 73,000 1,216,000
Century Bank 500,000 461,300 5,931,000 442,000 132,000 244.000 369,000 6,150,000 93,''.
Colonial Bank 400,000 724,300 6,488,000 323,000 613,000 358.000 435,000 7,250,000
Columbia Bank 300,000 673,400 6,363,000 467,000 267,000 170,000 406,000 6,759,000
Fidelity Bank 200,000 173,200 1,154,000 120,000 28,000 0,000 63,000 1.051.000
Mutual Bank 200,000 451,400 5,202,000 494,000 153,000 69,000 341,000 5,693,000 301,000
New Netherland Wok 200,000 305,700 3.401,000 181,000 118,000 87.000 172,000 3,397,000 99,1 II
Yorkville Bank 100,000 516,300 5,318.000 431,000 198,000 99.000 325,000 5.707,000
Mechanics' Bk., Bkin 1.600,000 722,900 16,250.000 695,000 590,000 647,000   1,004,000 16,737,000 122.
North Side Bk., Bkln 200,000 177,400 2,860,000 165,000 128.000 52,000 15,000 189,000 3,001,000 15,000

3,800,000
-

4,560,200 54,417,000 3,392,000 663,000 2,283,000 1,765,000 15,000   3,377,000 56,961,000 630,000Total 

Trust Companies. • .
Not Members of the

Federal Reserve Bank.
HamiltonTr.Co.,Bkn 500,000 1,057,000 7,625,000 571,000 13,000 20,000 87.000 1,000 330,000 6,599,000 448.000
Meehan. Tr.,Bayonne 50,000 292,000 3,558,000 39,000 30,000 83,000 69,000 4,000 71,000 1,411,000 1.994,000

Total 550.000 1,349,000 11,183,000 610,000 43,000 103,000 156.000 4,000 1,000 401.000 8,010,000 2,442,000

Grand Aggregate... 6,345,000 10,792,200 95,692,000 4,921,000 1,284,000 3,045,000 1,921,000 270,000 6.000 6,460,000 85,932,000 7,304,000 1,794,000
Comparison, per week   -84,000 -156.000 +98.000 -69,000 +86.000 -80,000 +1,000 +170,000 +1321000 +285,000 -61,000
Grand Agg'te Dec. 5_ 6,345,000 10,702,200 95,776,000 5,077,000 1,186,000 3,114,000 1,835.000 350.000 5,000 6.290,000 84,611,000 7.019,000 1,855,000

Exeess reserve. 8107.140 decrease

Imports and Exports for the Week.-Imports at New
York for week ending Dec. 12 and since Jan. 1 follows:

FOREIGN IMPORTS AT NEW YORK.

For Week.

Dry Goods 
General Merchandise 

Total
Since Jan. 1.

Dry Goods 
General Merchandise 

Total 50 weeks

A statement of the merchandise exports from New York
to foreign ports for the same week and since Jan. 1:

EXPORTS FROM NEW YORK.

1914. 1913. 1912. 1911.

82.775,710 84,109,757 53,735,743 82,809,268
13,149,071 18,639.028 16,633,550 13,570,752

815,924,781 822,748,785 820,369,293 316,380.020

$161,597,994 $152,632,040 8147,528,187 8136,763.314
'769,085,442 800,162,393 834,122,757 712,456.743

3030.684.436 5982.705.333 5931.050.944 5345.650.057

1914. 1913. 1912. 1911

For tic week $22,655,346 $15,023,992 822.094.434 817,294,540
Previously reported 830.622.996 817,929.854 700,854,871 737,672,611

Total 50 weeks 
_

5853,278.342 $832,953,846 $812,949,305 8754,967,151

The exports and imports of specie for week ending Dec. 12
and since Jan. 1 1914, 1913 and 1912 follows:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK._

Gold.
Exports. Imports

Week. Since Jan. I Week. Since Jan. 1

Great Britain   $37,975,960  $18,116
France   85,540,015  124,195
Germany 1.018,913  3,602
West Indies 941,201 5600,168 82.574.757
Mexico 1,206,014 2,666 1,441,449
South America 1,287,480 125,387 3,867,342
All other countries $400 355,700 43,577 1,940,334

Total 1914 8400 $128325283 8780,798 $9,969,795
Total 1913 98,438 69,309,584 578,017 25,337,678
Total 1912 24,789 33,316,465 881,402 30,047.948

Silver.
Great Britain $947,630 834,210.440  812,766
France   3,204,408  13,226
Germany 18,413
West Indies 840 406,860 33,812 73,806
Mexico 91.346 8,025 5.772,421
South Amerles 35,000 1,660,144 80,321 2,790,690
All other countries 1,648,334 56,959 1,435,776

Total 1914 $983,470$41,221,532 5149,117 810,067.098
Total 1913 
Tntel10119

789,984
1 Ina 57g

46,726,858
55_325.767

250.133
289.093

10,625,737
9.498.752

Of the above imports for the week in 1914, $17,893 were
American gold coin and $3,090 American silver coin.

Boston Clearing-House Banks.-We give below a sum-
mary showing the totals for all the items in the Boston Clear-
ing-House weekly statement for a series of weeks:

BOSTON CLEARING-HOUSE MEMBERS.

Change from
Dec. 12. previous week. I Dec. 5. Nov. 27.

Circulation, $18,944,000 Dec. 82,653.000 $21,570,000 $22,584,000
Loans, disc'ts & investments_ 241,313,000 Dec. 619.000 241,932,000 241,630,000
Individ . deposits, incl. U.S. 178,590,000 Dec. 246,000 178,936,000 180.914,000
Due to banks 75,188,000 Dec. 2,174,000 77,362,000 73,560,000
Time deposits 2.880.000 Inc. 402,000 2,478,000  
Exchange clearances 10,126.000 Dec. 1,149,000 11.275,000 10,020.000
Due from banks 24,014,000 Dec. 1,358,000 25,370,000 25.507,000
Cash reserve 22,968,000 Dec. 950,000 23,918,000 25,050.000
Reserve in Fed. heave Bank 6,812,000 Dec. 215,000I 7,027,000 7.454,000
Reserve with other banks__ 23,113,000 Inc. 177.000 22,936,000 22.808,000
Reserve excess 10,363,000 Dec. 847,000 11,210,000 12,528,000
Excess with reserve agents 10,508,000 Inc. 280,000, 10,228,00 10,288,000
Excess with Fed. Res. Bank_ 510,000 Dec. 163,000, 673,000 1,193,000

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.
Loam. Reserve. Deposits.

a
Circtda-
MIL

Clearings.

$ $ $ 3 $ $
)ct. 17 103,689,3 400,840,0 92,549,0 435,866,0 15,902,0 140,830,5
3ct. 24 103,684.3 399,731,0 92,023,0 429,604,0 15,985.0 146,031,
/et. 31 103,639,3 397.346,0 93,423,0 424,779,0 16,178,0 126,758,
Soy. 7 103,684,3 395,705,0 96.430,0 432.391,0 16,233.0 148.524,
Soy. 14 103,684,3 395,058,0 95,099,0 428,512,0 16,069,0 152,173,
Soy. 21 103,684,3 393,182.0 90,251,0 428.989,0 15,210,0 158,692,
Soy. 28 103,684.3 390,844,0 87,948,0 425,332,0 14,278,0 124,747,
3ec. 5 103,684,3 389,633,0 85.738,0 427.516,0 13,316.0 163,149,
3ec. 12 103,684,3 396,719,0 76.641,0 426,510,0 12,972.0 141.291.

a Includes Government deposits and the item "due to other banks" (Dec. 12$114,810,000): also 'Exchanges for Clearing House," (Dec. 12 as $12,865,000).Due from banks, Dec. 12, 849,662,000.
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•
1-1ankers azette.

Wall Street, Friday Night, Dec. 17 1914.
The Money Market and Financial Situation.—The

opening of the Stock Exchange last Saturday to restricted
trading in shares proved such an unqualified success in
every particular and prices advanced so generally that the
committee decided on Monday to withdraw certain re-
strictions in the matter of stocks with an international mar-
ket and, beginning on Tuesday, all listed issues have been
freely traded in. The results up to this writing of the much-
talked-of and planned-for event have, apparently, been
entirely satisfactory to all interested. An excellent com-
mentary upon the whole matter is seen in a decline in call
loan rates to 3%, the lowest since July, and in the disband-
ing of the "Stock Exchange Committee of Five", whose
duties have been so well performed but are no longer needed.
Next to the above, as a matter of absorbing interest, has

been the Inter-State Commerce Commission's decision in
the freight rate matter, made public to-day. Recent high
official utterances had led to an over sanguine hope that
this decision would be an unqualified granting of the relief
asked for, but this hope vanished with the knowledge that,
according to a hasty estimate of a practical working out of
the decision, the railroads will actually realize about 60%
of the benefits anticipated. In other words, if this estimate
is approximately correct, the effect will be an increase of
3% instead of the 5% asked for. This must necessarily
be a disappointment to railway officials who are trying
against tremendous odds to make "both ends meet."
To get an impression as to the seriousness of the proposition
they are "up against", one has but to analyze the reports of
railway earnings now being published and to estimate how
far a 3% increase will go towards the desired end. The
action of Louisville & Nashville's directors in reducing its
dividend rate yesterday seems likely to be followed by other
boards, which are now facing a similar situation.
The open market rate for call loans on the Stock Exchange

on stock and bond collaterals has ranged from 3 to 3%%.
The range on Friday was 3 (4)3 %%. Commercial paper
closed at 4 @,4%% for sixty to ninety-day endorsements
and prime four to six months' single names. Good single
names 4 o@e5 % •
The Bank of England weekly statement on Thursday

showed an increase of £961,328 in gold coin and bullion
holdings, and the percentage of reserve to liabilities was
33.31, against 32.63 the week before. The rate of discount
remains unchanged at 5%, as fixed Aug. 13. The Bank
of France issued no statement.

Foreign Exchange.—The sterling exchange market
continues to pursue an easy course. Offerings of cotton
bills showed some improvement. Demands for remittances
did not suggest heavy selling of securities on foreign account
in this market.
To-day's (Friday's) actual rates for sterling exchange were 4 8434@

4 84% for sixty days, 4 87@4 873 for cheques and 4 87% (g44 87% for
cables. Commercial 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 rate for Paris bankers' francs were 5 20 for

short. Germany bankers' marks were nominal for long and 88.% for short.
Amsterdam bankers' guilders were 40% for short.
Exchange at Paris on London, 25.20 fr.; week's range, 25.12 fr. high and

25.20 fr. low.
Exchange at Berlin on London nominal.
The range for foreign exchange for the week follows:
Sterling. Actual— Sixty Days.

High for the week---4 84%
Low for the week---4 84
Paris Bankers' Francs—

High for the week_ _ _
Low for the week__ _
Germany Bankers' Marks—

High for the week_ _ _
Low for the week_ _ _ _
Amsterdam Bankers' Guilders—

High for the week___
Low for the week ___

Cheques.
487k
4 87

5 133
516

90k
88%

40 9-16
40%

Cables.
4881
4 8755

5 123
515

90%
88%

40 13-16
40%

Domestic Exchange.—Chicago, 5c. per $1,000 premium. Boston, par

St. Louis, 10c. per $1,000 discount bid and par asked. San Francisco, 25c.

per $1.000 premium. Montreal, $2 50 per $1,000 premium. Minneapo-

lis, 50c. per $1,000 premium. Cincinnati. 10c. per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board include $31,000 New York 434s at 106% to 107;
$14,000 N. Y. Canal 43's at 107 to 1073; $25,000 N. Y.
Canal 43's, reg., at 107; $40,000 N. Y. Canal 4s, 1962, at 99
to 99%, and $21,000 Virginia 6s deferred trust receipts at
52 to 55%.
The market for railway and industrial bonds was active

early in the week, over $2,600,000 having been traded in

on Monday, but the volume of business diminished day by

day to less than half the amount mentioned. Prices have

been irregular. In several cases they are notably higher,
including some of the Atchisons, Chesapeake & Ohios, Nor-
folk & Westerns, Southern Pacifies and Union Pacifies.
On the other hand, Rock Islands have declined from 1 to 2
points and a few less important issues are fractionally lower.

United States Bonds.—Sales of Government bonds at
the Board are limited to $5,000 4s, coup., at 110 and $2,000
3s, coup., at 100%. For to-day's prices of al/ the different
issues and for yearly range see third page following.

Railroad and Miscellaneous Stocks.—The opening of
the stock market on Saturday and the trading day by day
this week has been attended by no unusual developments.
Prices at the opening were generally above those at the close
on July 30 and the market steadily advanced until after the
opening on Tuesday. When at the highest a long list of
active and prominent issues had advanced from 2 to 6 points.
Such a movement could not, of course, continue, and indeed
would not be desirable. A mild reaction has followed, with
the result that about half the advance noted has been lost.
The volume of business reached 272,000 shares on Tuesday,
but gradually decreased as the week advanced.
In a movement so general it seems almost needless to call

attention to any particular issue, but a comparison of prices
on July 30, at the opening on Saturday, the highest during
this week and the closing price to-day in a few important
cases may be of interest:

July 30, Dec. 12, Highest.
Closing
To-day.

New Haven 51 5134 5734 5734
New York Central 80 8534 8334
Pennsylvania  10534 10634 10934 10734
Reading 140 14534 15134 147
Lehigh Valley 122 13234 13834 135
St. Paul 8534 86 9234 90
Great Northern 114 11934 11534
Union Pacific 11334 122 118
Canadian Pacific 15734 16134 157
Beet Sugar 19 29 3034 3034
Bethlehem Steel 30 42 42 41
American Can 1934 2534 2734 2534
Texas Co 113 131 13734 Ex12834
United States Steel 5134 If 5034

For daily volume of business see page 1823.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Dec. 18.

Sales
for
Week.

Range for Week. Ranee "We Jan' 1.

Lowest. Highest, Lowest. Highest.

Amer Teleg & Cable_ 100 57 Dec 17 57 Dec 17 57 Dec 59 Feb_
Green Bay & W deb 3 11 Dec 14 11 Dec 14 10% Apr 14% Jan
Southern-M & 0 ctfs_ 67 65 Dec 18 65 Dec 18 65 Dec 65 Dec
Union Pacific warrants_ 1,700 27% Dec 18 29 Dec 15 26% July 30% July
Wells, Fargo & Co 40 78 Dec 15 80 Dee 15 78 Dec 105% June
West Maryland, pref__ _ 100 31 Dec 14 31 Dec 1 30 July 58 Jan

Outside Market.—An uncertain tone characterized
"curb" trading this week, with business on the whole dull.
Oil shares were quiet with prices on a lower basis. Atlantic
Refining moved down from 605 to 595. Ohio Oil was
irregular, ranging between 177 and 183, the close to-day
being at 182. Pierce Oil was conspicuous for activity in the
early part of the week and advanced from 14 to 173., but
reacted to 15%. Prairie Oil & Gas lost about 20 points to
445, recovering finally to 457. South Penn Oil, after early
loss of 2 points to 265, advanced to 270 and then reacted to
256, with transactions to-day at 260. Standard Oil (Cali-
fornia), after fluctuating between 325 and 320, fell to 308
and ends the week at 310. Standard Oil (Indiana) declined
from 481 to 468. Standard Oil of New Jersey rose from 404
to• 406, then moved downward irregularly to 401, the close
to-day being at 402. Standard Oil of New York advanced
at first from 206 to 211 but dropped to 201, with the final
figure to-day at 202. Among industrials the so-called
Whelan issues were in good demand, with United Profit
Sharing the feature. The old stock -advanced from 163. to
175%, then reacted to 155%. It moved upward again to
17% and closed to-day at that figure. The new stock im-
proved from 43 to 432, sold down to 43 and recovered to
4%. United Cigar Stores new common was off from 93'
to 9 and closed to-day at 9h. United Cigar Stores old
common advanced from 923 to 96 and reacted to 92.
Sterling Gum was active between 4 WI and 3%, with the close
to-day at the low figure. Kelly-Springfield Tire common
lost about 3 points to 65 and sold to-day at 67. Maxwell
Motors common improved from 14% to 14%. Willys-
Overland common gained 4 points to 85 and reacted to 833'.
In bonds, Chicago & North Western 5s were heavily traded in
down from 1073,' to 1053 and up to 106%, the final figure
to-day being 1064. Mining stocks were without feature
and active only in spots.

Outside quotations will be found on page 1823.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly. 1817
OCCUPYING TWO PAGES.
week of stocks usually inactive, see preceding Page.

AND LOWEST SALE PRICES. 
Sales of

the
Week.
Shares

STOCKS
NEW YORK STOCK

Range since Jan. 1.
On basis of 100 share lots.

Range for Previous •
Year 1913.S1OCK13-HIGHE5T

Saturday
Dec. 12

Monday
Dec. 14

Tuesday
Dec. 15

Wednesday
Dec. 16

Thursday
Dec. 17

Friday
Dec. 18

EXCHANGE
Lowest Highest. Lowest. Highest.

9314 9334
9814 .9814

112 •____112
6912 7014
6912 6912
8578 8618
15712 15812

310 *--
4334 '4334
11 II
2918 2914
9038 91;

*__ 130 *127
*125 12612 *125

•____ 130
*130 150
*21 38
*45 
*20 ____
•37 
*30 ___
*136 142
*385 400
5 5
1018 1018
22 2238
3412 35
*28 32
11518 11612
26 27

•100 10612
114 1278
52 5214
22 2212
594 59,2

* 5
____ ___
135 1-35;
------------------------100
125 125
*123 130
*11 12
* 27
»io8r4 115
.5_ _ __ 130

958 1018
30 30
9; 10i

- - _liii -8114
5412 5614
20 21

2612
:loofa 10218
85 85
102 103
108 10834

;i5" iti-
iiii2 11114
____ ____
--------182 
14 114
178 214
*2 212
*10 15
'52 35

*-___ 20
*____ 38
*1212 14

•____ 48
86 8652
29814 984
16 1612

*____ 64
•13 14
*35 37
312- 312
*514 64
97 97
11714 11812
17934 7954
*8 9
*2414 25
; ;
4.2 214

*1312 1414
*212 34
.59 15
312 3;

.2013 34

244 2434
5.8 9

*34 37
5438 5538
49 49

4.91 92
29 301s
17814 7814
*86 97

290 90
4434 45

•____ 115
'5_ _ - . 5918
•___- 85
*103 105
3912 4058
*94 __
4 -4

*1812 2012
2234 23
*712 9
24 24
*22 2412
96; 96.12*--__
44 414
30 30

.5  80
584 58;
*99 10014
149 149

*____ 105
____ ___
2106 1-08
115 115
118 118
221 221
10314 104
214 25
§7718 774

9338 9334
*96 100

*____
694 7012
6918 6934
8512 86
15734 15812 .15534

_ 310
43 44
11 1114
29 29
8978 9014

129 *116
127

*-___ 135
*130 150
*21 40
*40 ____
•19
*37 
*30___
*14218 1-424
*385 400
*5 6
.59 10
22 2238

4'34 35
*27 29
115 11512
2634 2634

*10612 
1234 1-23-4
51; 51;
22 2214
*55 59

•____ 5
*8 10
134; 13512

1125 125
•____ 130

11 11
• 27
*10714_
*__ _ _ 130
*10 104
30 30
978 1012

- _
iii,

5534 5572
21 21

* 261
ioiia lova
*83 89
10112 10218
10712 10814

----;iii" -----------------
i 2 fia

•____ 864
  82

114 114
2 218
*2 212
*10 15
*238 258

• _ _ _ _ 2012
*___ 37
*1214 14

•_ 45
8534 8612
   ----------------27
164 1678

4._ _ 64
1313 1312
*35 37

•_ . 314
.5514 6;
*96 98
118 119
79 79
*8 9
*234 35

78 1
2 2
1434 1478
*212 312
*8 15
3; 3;

*2912 35

2412 2458
*8 9
*34 37
54 551s
*48 30
4.91 92
30 311
*75 85
*86 97

26 264
9078 9078
45 431-

.5_ __ _ 11512
•____ 59;
*83 84
___ 105
40 4012
*9434 97
4; 4;

*19 21
*2214 23
4712 9

*____ 27
23; 23;

97
*4 6
*30 36

*_,,._ 794
5812 5 %
100 100
149 149

*-___ 10514
_-__ ___
10712 10718

*114 118
11838 11838

*218 221
•103 104
*14 22
77 77

1214 94
9878 9878

112  
68 7038
6918 69
8538 86

15734
____ 308
4318 43;
*984 1114
2812 29
88 9018

129
125 126

*____ I:32
•____ 145  
*21 40  
*40 55  
 20 20
*37 42  
•30 40  
*138 142
•385 400  

5 5
*9 10
21; 2338
3518 361
•25 31  
11312 i15'a
26 27
110 110
1212 12;
5014 5113
2112 22
*56 59
*____ 5
--__ ---
13378 1-354

•____ 125
• 13012
*10 1112
* _ 27
1-111 107

.5_ ___ 130
*914 10
30 30
9; 1014

- -- --
ilia -8478
5578 59
21 2212

-
ia5is icii.
*83 89
9952 10112
107 108;
---- ----
 

14512 1484
•__ 8612  
*81 8312
11s 114
214 24
*2 212

4.10 15  
*24 412

*___ _ 2012  
*____ 38
1234 1234

4._ _ _ _ 45
8278 85;

16 164
*__ __ 04
12 13
35 364
*112 312
53, 558

*97 97
1164 11834
.57834 7934
*8 834
2412 241
84 84

*112 214
14 1514
*212 31
*7 15
314 314
3014 3014

2418 245
*8 9
*34 37
53 55
*48 4912
*91 92  
30; 311
•75 84
.5_ _ . _ 97  

2434 2614
8912 9084
222 --- 4512

*____ 11512
•_ 3912  

4.83 8412  
•____ 105  
39 40
9612 96;
412 412

1912 1912
23 23
1712 7;

*-- __ 27
23 23
105 95
'54 5
*30 34

*_,.._._ 7912  
5712 5814
9912 100

*145 155
____ ___
*26 -32  
107 107
*11312 1151
118 11814
218 218;
---- 

- 
---

*14 23  
•7314 77

12,830 Atchison
712

14,054
3,110
4,445

13'350
2,300
2,595
1,800

13,132
500

1,090

100

20

1,280
910

51,860
11,445

6,200
2,400
148

10,135
17,850
3,875
100

- 

 
2,350

25
705

564

5,220
478

11,110

300
8,805
8,350
4,530

_  

364
14,677
17,040 

108,250

25
13,560
7,550
100

100

300
450
100

29.690

8,225
2,500
1,300
2,320
100
260
300

32,200
820
600
800

1,400
1,200
2,300
100
130

1,900
100

13,300
200
300

93,255
200

9,510
250

18,790
3,488
3,926
150

4,425
150

1,700
200

3,300
25
100
775
130
800
100

8,825
1,000
300

______

1.050
500

4,477
2,195
300

220

Railroads
Topeka & Santa Fe__

Do pref 
Atlantic Coast Line RR 
Baltimore & Ohio 
Do pref 

Brooklyn Rapid Transit 
Canadian Pacific

of New Jersey 
Chesapeake & Ohio 
Chicago Great West tr ctfs 
Do pref trust ctts 

Chicago Maw & St Paul 
Do pref 

Chicago & North Western 
Do pref 

  Chicago St Paul Minn & Om__
Do prof 

Cleve Cin Chic & St Louis 
Do pref 

Colorado & Southern 
Do 1st pref 
Do 2d pref 

Delaware & Hudson 
Delaware Lack & Western 
Denver & Rio Grande 
Do pref 

Erie 
Do 1st preferred 
Do 2d preferred 

Great Northern pref 
Iron Ore properties 

Illinois Central 
Interboro-Metropoiltan v t et/
Do pref 

Kansas City Southern 
Do pref 

  Lake Erie & Western 
Do pref 

Lehigh Valley 
Long Island 
Louisville & Nashville 
Manhattan Elevated 
Minneapolis & St Louis 

  Do pre/ 
Minn St P & S S Marie 

  Do prof 
Missouri Kansas & Texas__ _ _
Do Prot 

Missouri Pacific 
  Nat Rys of Mexico let pref._

Do 2d preferred 
NY Central & Hudson River_
N Y N H & Hartford 
N Y Ontario & Western 
Norfolk Southern 
Norfolk & Western 
Do adjustment preferred_

Northern Pacific 
Pennsylvania 
Peoria & Eastern 
Pittsb Cin Chic & St Louis 
Do pref 

Reading 
1st preferred 
2d preferred 

Rock Island Company 
Do pref 

St Louis & San Francisco 
Do 181 preferred 
Do 26 preferred 

St Louis Southwestern 
Do pref 

Seaboard Air Line 
Do prof 

Southern Pacific Co 
Certificates (when issued) 

Southern v tr ctfs etamped 
Do preferred do  

Texas & Pacific 
Third Avenue (NY) 
Toledo St Louis & Western 
Do pref 

Twin City Rapid Transit_ _ _
Union Pacific 
Do prof 

United Railways Investment_
Do pref 

Wabash 
Do pre/ 

Western Maryland 
Wheeling & Lake Erie 
Do let preferred 
Do 2d preferred 

Wisconsin Central  

Industrial & Miscellaneous
dAlaska Gold Mining _Par $10
Allis-Chalmers Mfg v to 
Do preferred v t 0 

Amalgamated Copper 
American Agricultural Chem_

pref 
American Beet Sugar 
Do prof 

Amer Brake Shoe & Foundry_
  . Do pref 

American Can 
Do pref 

American Car & Foundry 
Do pref 

American Cities pref 
American Coal Products 
Do pref 

American Cotton Oil 
Do pref 

American Hide & Leather_ _ _
Do pref 

American Ice Securities 
American Linseed 
Do pref 

American Locomotive 
Do pref 

American Malt Corporation 
Do pret 

Amer Smelters See pre( B 
Amer Smelting & Refining 
Do pref 

American Snuff 
Do pref (new) 

Amer Steel Foundry (new) _ _ _
American Sugar Refining:....
Do pre/ 

Amer Telephone & Telegraph.
American Tobacco 

Preferred, new 
American Woolen 
D 0 pref 

8912 July30
97'z Jan 13
114 July29
68 Dec 18
6918 Dec 17
79 July30

  155 Dec 4
300 July14
4012 Dec 9
914 July30
25 July30
85 July30
127 Dec 12
125 Dec 18
170 Jan 5
125 MaY30
132 May 2
22 July17
40 July21
20 Mch20
3778 July24
30 July21
140 July30
388 Jan 6
4 July28
8 July27
2018 July30
32 July30
2614 July30
11212 Dec 8
2212 July30
10312 Dec 7
1034 July30
3014 Dec 18
2014 July30
4918 Dec 4
518 July1 1
17 Apr 3
118 July30
28 Jan 15
125 Dec 12
128 Jan 5

91g July30
2712June30
101 Dec 2
130 June25

878 Dec 12
2718 July30
8 July30
30 Jan 19
5 Dec 14
77 July30
4958 July16
1834 Dec 5
2518 July29
9612 Dec 3
85 Jan 7
97 July30
10434 Dec 3
5 JulyI4
6418 July30
95 June23
137 July30
87 July28
81 Dec 11
78 July16
1; July23
2 Apr 7
8 May 5
214 Dec 14
1778 July17
36 July17
1234 Dec 18
4534Jan 2
82; Dec 18
9458Jan
16 Dec 12
64 Dec 12
12 July30
33 July30
312 Dec 16
558 Dec 18

9478 July30
112 July30
774 Dec 5
8 Dec 12
22 July30

12July13
134 Dec 12

1234 July30
212 July30
814 July29
3 Dec 14
2934 July30

$1912July30
6 July30
3212 July30
49 July30
4734Jan 2
91 Jan 8
19 July30
66 May 4
80 Apr 25
12912Jan 12
1914 July30
80 July30
4214 Dec 12
112 July30
5912 July30
182 Jan
§102 Jan 16
32 July30
9358 June

_ 314 July30
17 July30
19; July30
712 July30
24 Dec 16
2014 July30
96 Jan
414 Dec IC
30 Dec 16
7914 July28
504 July30
9712 Apr 25
148 Dec 15
9978 Jan
2712 July30
97 Mch12
10778 Mch31
114 July30
215 Apr 25
10134Jan
12 July30
7212 Mch

10038Jan 23
10134 June29
126 Jan 23
9838Jan 26
8338Jan 29
9414 Mch 6

22011 Feb 4
310 Jan 12
68 Jan 22
1514 June23
4112 June23
10718 Feb 4
143 Feb 6
13678 Feb 14 2123
180 Jan 24
13114 July 1
132 May 2
40 Jan 5
70 Feb 9
2812Jan 27
62 Jan 28
35 Mch26
15912Feb 4
40634 June 6
1914 Jan 31
3118 Feb 4
32'2 Jan 23
4934Jan 27
4014Jan 23
13434 Feb 4
3914 Jan 19
115 Jan 26
1638Jan 24
6538 June10
2811 July 3
62 Jan 24
9 Jan 23
2112Jan 28
15614 Jan 23
36 Feb 5
14178 Jan 19
133 Feb 7
1614 Jan 31
3512Jan 22
137 Feb 5
145 Feb 2
24 Jan 26
00 Jan 30
30 Jan 27
34 Feb 6
14 Jan 26
9652Jan 31
78 Jan 2
31;Jan 23
43 Jan 12
1578 July 6
90 Apr 29
11882 Feb 4
11512Jan 31
8 Jan 22
91 Feb 4
101 Mch25
172'4 Jan 22
8938 June24
93 Jan 28
165,Jan 23
25 Jan 16
530an 15
1712Jan 13
934Jan 26
2634Jan 28
6518Jan 26
22; Feb 5
58 Feb 4
991: Jan 23
10612 June22
2814 Feb 4
8514 Feb 4
1734 Apr 1
4534Jan 13
1214 Jan 24
23 Jan 26
10812Jan 19
16438 Jan 31
86 Feb 4
2384 Feb 6
4914 Mch24
4; Jan 23
13 Jan 23
35 Jan 22
638Jan 7
21 Jan 23
11 Jan 24
48 Feb 4

8287s May18
1414 Feb 20
49 Jan 26
7818 Feb 4
5912 Mch19
9712Jan 23
3112 Dec 17
80 Dec 14
972 Feb 11
14678 Feb 20
35', Jan27
96 Jan 24
531s Feb 4
11878 July24
68 . Jan 26

5 18612 Meh24
107 July 6
46's Feb 9

5 97; M ch30
514 Feb 6

2534 Feb 6
3234 Feb 20
1158 Jan 28
3134Jan 16
3714 Jan 31

6 10212 Mch25
94 Jan 26
5018Jan 24
85 Jan 19
7112Feb 4
105 Jan 27
172 Jan 31

9 10634July 2
3712Feb 16
10978 Jan 24
115 Dec 16
1244 Jan 30
256 Mch23

7 109 June 9
207s Jan 28

4 83 Jan 26

9014 Nov
96 July
112 June
9058 June
7714 June
28334 June
204 Dec
275 June
Si', July
104 June
23 June
9634 Nov
13112 No

Dec
17118 Nov
11912 Aug
130 June
3478 Aug
60 Oct
2334 June
60 Dec
55 July
14712June
380 Dec
1334 Jun
23 June
2014 June
3312 June
2814 June
11512 June
2512 June
1024 Dec
1238 June
45 June
21; June
56 June
7 May
16 Nov

14114 June
30 June
12614 June
127 June
12 June
28 June
11514 June
131 Nov
184 June
52 June
2114 Dec
31 Dec
834 Dec
90; Dec
6558 Dec
2518 June
39 Dee
98 June
8014 Aug
10134 Jun
106 Dec
6 Nov
7718 Dec
100 June
15138 Jun
824 Oct
84 Jun
11; Oct
1712 Oct
234 Jun
13 June
512Jun
20 Dec
5614 Dec
1412 Jun
38 June
83 No
8814 Nov
194 Jun
72 Jun
104 June
27; Jun
74 Jul
1514 June

10118 June
13734 June
7934 June
16 June
30 Jun-
2 June
618 Jul
2878 Dec
324 Oct
13 Jun
55g Dec
404 Jun.

$18 Nov
758 Dec
40 Nov
61; Jun
4114 Sep
90 Nov
1934 June
65 Oct
894 Oct
12734 Nov
21 June
/8012Jun
3612 Jun
108 June
6014 June
80 Jul
100 No
3312 J une
9212 Sep
3; Jul
1512 June
17 June
678 Jun
20 Oct
27 June
94 Oct
514 Oct

4178 Oct
79; June
5812 June
97 Jun
150 July
100 June
25 June
9978 Dec
11018 June
110 Dec
200 June
96 July
1413 Dee
74 May

10688Jan
10214 Jan
13338Jan
10638Jan
88 Jan
923 May4
2663 Jan
362 Jan
80 Jan
1778 Jan
35 Jan
11614Jan
145 Jan
138 Jan
5189 Jan
125 Mch
15012Jan
54 Jan
9434Jan
33 Jan
69 Mob
6518 Apr
167 Jan
445 Jan
2318Jan
41 Jan
3212Jan
4912Jan
41 Jan
13258Jan
4114 Jan
12878 Feb
19;Jan
655,Jan
283sJuly
61'1 Jan
1112Feb
35 Jan
168;Jan
431g Jan
14214 Jan
13258 Feb
2314 Jan
47 Jan
14214J8n
1150 Jan

29i Jan
6412 Apr
435 Jan
59 Mch
2712Jan
10084 Jan
12978 Jan
3378Jan
4712 Apr
11312Jan
87 Feb
12258 Jan
12334Jan
12 Jan
104 Jan
*109 Set)
17134 Dec
9212 Apr
95 Apr
2478 Feb
4434Jan
1934 Jan
59 Feb
29 Jan
3512Jan
75 Jan
2034 Apr
498s Sep
110 Jan
9912 Sep
2838Jan
8112•Mch
228 Jan
4338 Sep
13 Jan
2934Jan
109 Sep
16234Jan
931k Jan
3512Jan
6312Jan
6 Aug
1718 Aug
46 Jan
8 Jan
2818 Jan
14 Jan
5812 Apr

32438 Oct
9 Dec
4312 Dec
8012 Sep
57 Jan
99 Jan
5012Jan
86 Mch
0014 Jan
13658 Jan
467g Jan
129121an
568 Jan
117 Mob
7812Jan
94 Jan
10914 Jan
5734 Jan
98 May
5'g Jan
2814 Feb
2724 Apr
1218 Nov
3338 Nov
44's Jan
10614 Jan
13 Jan
6112Jan
86 Jan
7434Jan
107 Feb
193 Jan
105 Jan
4012Feb
118 Jan
116; Jan
140 Jan
29484Jan
10618Jan
2312 Sep
82 Sep

9158 94
9812 9812

-- - - ----
-- - - - - -- 7012
-i.04 -lifil-4
15512 15512

-4- -11-4 1114-
94 10

*21 29
86 91
127 130
1241.2 12414

-- - - --
- - -- -- --

*4212 -45
219; __

.530 __-_

sai3" .100
438 4;
834 834
20; 2234
3434 36
*2814 3112

iai, 26s-4
104 104
1218 13
51 5212
2014 2034
.55018 60

*8 16
13134 134
•29 ____
125 125
____ ___
1112 1112

• 17
*10312 ___

ra -878
4.27 35
1018 1012

8278 8278
5112 5334
20 2012

»iiia icii-
4.83 85
9712 10114
10614 108

14454 1.181-4
.584 87
.581 84
14 I;
2 3
*2 2;
4.8 /2
.52 3

•_ _ 1812
•36 37
•10 15
• _ ___ 46
84 34

10 10
04 64
1234 13
3612 374
22 5
524 534
97 97
117 117
___
8 -8

222 30
24 4
134 2

*12 _-
•1 -212
*7 10
.0.2 3;

•30 45

25711 96
8 8
34 84
49; 5218

---- -- --Do
29 30;
*73 80
---- ----

2434 2578
914 91;
4214 434

--- ----
--- ----

.___
3514 so
'91- -_-
378 -372

*1912 2034
22 23
e7 9
*25 27
217s 2118

_
-5
33

.5..81
8,112 5612
*9912 100
*148 ____
-- _ -_-_
igi 32
1044 10414

*111 115
11638 1174
217 21712
*103 106
•1212 18
*78 77

9312 9512
9812 9812

_ 2_
-aii, -ii

7012
8612 87
156 158158

__ *280
-4-2-- 13
10 11
29 2912
9114 9278
130 130
12414 1244

___
- ____
-40 40
*45 
*194-_
•37 -42
•30 42
140 140
*385 400
5 5
9 1012
234 24
36 3634
*29 3112
114 117
28 2812
106 106
13 1312
52; 5334
21 2318
•56 5912
*--__ 5
*8 16
13412 138
*30 ____
125 126
____ ____
1112 1112

• 27
*iii5i2 112

838 12
•2712 40
1018 114

-5-
8378 8412
56 57
2012 21;

iol- nil"
18314 834
101 10478
107; 10918

;(ii- :---___

iiii% 10-8
*83 8612
*82 85

138 113
318 312
2 2

*10 15
214 214

•____ 1812
37 37
15 15

• _ _ __ 46
8613 8812

16 17
64 6434
*13 1324
37 38
*3 5
*Ms 7
97 97
11912 121
78 78
*8 9
2512 26
34 112
284 214
1318 14
212 21

110 10
3 312

*30 44

25; 2572
8 8
35 35
52; 57;
494 491
92 92
2912 3012
80 80
---- ----

26 1734
92 914
44 46

*11324 11858
---- ----
---- ----
__-_ --
38 40
*91 - -
4 -44
194 1912
23 2358
*7; g
*24 27
24 24
- - -

- *412 -7
•32 30
*__ __ 7912
574 6012
9978 10014

•148 163
____ ____
*27 32
107 107
11311 11312
117 11734
217 221
*10314 10414
*14 25
*75 77

9314 95;
9812 9812

113 •
aii 74
69; 7014
8512 87

16112
310 *--__

4334 4512
11 1114
294 31
9034 9234
129 129
126 12612

•120 130
*130 150
•_- __ 38
245 
*1912 - - -
*37 
*30 ____
*14314 155
.385 400

512 572
914 914
22 • 2334
3412 36;
•28 30
116 11914
2714 29

*10614 . 
1212 1312
52 5312
2212 2234
*55 60
*-- 5
____ _
134 1-3-83-4
30 30
125 12512
*__-- 130
11178 1178
* - 27'ma 115
• _ . _ _ 140

912 II;
328 3212
94 104

;71 7
33 8512
55 57
2012 2114

*iiiii4 102821142
85 85
10234 10412
10814 109
-------- 

l 

147rg 1167.8.
*83 8612
*82 85

114 1;
212 314
*2 212

.10 15
____ _ _ _
• - __ -20
2._ __ 38
1313 1312
145 454
86; 8912

1638 17
* __ 64
1312 131
3634 38
*3 5
*512 7

119712 971
11758 122
79 791
9 9
25 251
1 1
2 23

*1412 20
*212 4
10 10
312 314

*30 35

244 25;
.58 10
3512 3512
5414 5734
4914 4914
*91 92
2914 3014
•78 84
•86 - - --

26 --------
9134 9278
4434 4534
114 114
• 59-- --
*84 85
•104 106
39% 41
*91 _ __
4 -44

-51912 21
23 2312
*712 9
224 30
25 25

- *96 99
438 4;

*____ 40
*_ _ 794
5814 6112
10018 10018
148 148

10514
•27 32
107 10778
*113 115
11712 119
221; 21158
*103 104
*14 25
4.75 79

• Bid and asked Prices: no sales on this day. 3 Ex-rights. § Less than 100 shares. a Ex-dIv. and rights. b New stock. 1E: 24% accum. dly. d Quoted

dollars per share. e First installment paid. z Ex-div. z Full paid.
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1818 New York Stock Record-Concluded-Page 2
For record of sales during the week of stocks usually inactive, see second pale Preceding.

STOCKS-HIGHEST AND LOWEST SALE PRICES. Sates of
the

Week.
Shares.

STOCKS
NEW YORK STOCK

EXCHANGE.

Range since Jan. 1.
On basis of 100 share lots.

Range for Previous
Year 1913.

Saturday
Dec. 12

Monday i Tuesday
Dec. 14 I Dec. 15

Wednesday
Dee. 16

Thursday
Dec. 17

Friday
Dec. 18 Lowest. Highest. Lowest. Highest.

•_ _ 11
ii 25

42 -42
87 87

•120 125

19 1934
54 55

3558 --------3514
1004 10078

-991-2 3312

____ . _
2112 -2112
11534 116
233 278

*___ _ 42
*88 _
834 I3-4

*8113 65

iii 164
• _ 10
;97 2912

139 13914
85 86
90 9014
25 28

59612 99
4412 4413

*115 11634
1558 16
91 91

'114 11834

1 I
•5 7
8 8
334 34

----------2• 
*_-_ _ 11

*93 95
.9834 1014
•2612 39
.20_ .9_1. _

___ ___
'2712 38

-- - - -- - -
-- - - - - --

-776- IC
-- - - - ---

--- - -- --
--__ _ 

17 
__

1812
---- - --_

- -
ii& iii
125 125
•1012 1034
• - _ 86
*4212 45
•103 10484

1084 1218

;iA" "fi"
2014 2114
28 26
117 117
1843 1812

18078 8078

-95i3 12-12

-- i12 -
•112 4
214 2118
*86 95
1515 184
18 1888

.75 78
814 64

•__ , 21
•179 ____

-2.1 1158
4212 4212

"51 ii"
8878 8878
304 31
131 13218

- - - - - ---
--iis "Ifs
•1852 25
*4114 4212

-;i- --41-

-- - - -- - -
ii7- 12.-
78 76

_
-91- 1152

•100 101

_
-47- 133-4

riiis "afisr,

6413 66
•116 120
*89 9018

_ _ __
.27 2912

____

4112 -42
*871, 8758
*120 125

__

19 1984
554 57

 
100 10012
*10614 _-_
36 37

_ 
- 
___

2113 25
119 120
244 252
42 42
88 88
9 94

*62 66

ii ii
•.._ 10
9 29

----'167
_ 

- _- 
_

140 141
8534 87
90 91
2614 2878

3.95 9712
4612 4778

.115 120
1614 18
9112 9112

*114 11612

134 134
*4 8
9 9

•35 36

..11
*101 105
95 95
*9334 10113
*2652 39
92 _62_ .

*111 ___
.274 -36

- - -- - ---
- - - ---

-79- -7-(i-
--- - --- -

----- - -
53 b3
1814 1852
- - . _ --__

_ -- - -
*iti ___
412553 1-2558
1034 1084

.77 87
*45 50
*10312 10713
1214 144

_
-iiii2 16
21 224
____ ____
11712 11712
1834 17
8034 83

-59- -di-
*100 101
-

•15312 15378
112 112

*1 234
22 2313
*88 99
1614 1712
1814 20
754 7712
534 613
21 21

• _ __ 17112
_

2314 -Z6
*4434 45

- ---5436_344
*87 90
3112 3312
135 13712

-- _ _
- -1 ' - -513
•1834 23
*4212 .
599 fa,
1878 84

- -_ .
*17 25
•_ 75
*51 53
5458 5612
161 10252
5312 5412
10434 10434
4914 5178

-___

-8;34 -E6-3-8
66 70

*116 120
92 92

it_ 11
13F3 2912

*40 5112

i 1
4084 4158
58514 8514
*119 125
*____ 40

557
17 1912
*51 55

85
 3618

10012 10012
•10614 109
35 3578

.5i 101
25 2514
120 12112
--------238
42 42
*89 95
0 94
8512 6513

i5i4 1
90 
4

*__ 10
2913 2913

170
*109 114
140 141
8814 8814
91 91
2534 2534
s95 98
4613 4834

*115 _
17 1758
914 93

*114 11614

138 134
•3 8
.7 9
354 354

*. _ 3;-4 11
84 84

*103 105
9514 9514
*9884 102
*25 30

*20951 01 _
§111 1-1-I-
*29 344

sf ,r - lig
11170 170

_
-ioi2 V612
'568 69

•____ 99
52 54
18 1834
142 42
• _ 100
iii 125
*12314 125
1118 1118
*76 87
*43 ____
*103 ___
13 133-4

• _ 70
;ilio 72
22 22
*25 27
11712 11712
17 17
81 8118

-53- 17
•100 102

15134 15134
114 114

.2 3
244 2514
*88 99
1634 1713
1914 2014
7512 78
573 613

2184 23
17312 17414

5121 121
2212 2212
4434 4484
*66 70

3478
8718 8711
3232 3332
134 134

72
•__ 107
*4 5
*1334 23
*42 50
*99 

_- 
__

*7 9
_

• .7. 2_ _
.17 26
•_ 76

5112 53
5378 5734
10213 10258
5034 55

10438 10558
4958 5114
2312 2312
____• 92

-831, -66.-
684 6934

*116 120
*90 94
site 1 17

*_ _ 11
.2638 2834

*. _ _ _ 45

ii, -ii,
40 4034
85 85

*118 124
•____ 41

.ia 7I2
_ 40

1714 1714
54 5434

*_ _ 85
9918 3718
10034 10118

'10614____ 
534 3414

____ ___
*2313 -2518
 

 
 --------11911

 21tf4
•____ 42
.89 95
871 878

*82 06

i 
90

5i2 1313
•_ ___ 10
•____ 40
•167 170
•109 _
.13934 1-42
8434 RS
9118 92
2.513 2512
95 95
464 4813

111712 11713
1852 174
91 91

*114 11614

158 183
*2 8
8 9

.33 35
_- -- ____

-- -- -- --
• _ _ _ _ 84
*103 106
*904 95
*9712 10112
•25 35
*88 92
*207 _
11278 11-273
.27 30

•--- -ii
____ __
112 1-1-2
i369 71

•__ _ _ 69

*____ 9814
51 5114
1812 184

•__ 43
•_ 100
19, 124
12314 12314
1034 1034

*78 85
48 46

*10334 10712
51214 1258

ili_ 70
99i4 6834
21 2112

•24 2613
.1164 11712
*1512 1712
*81 8234

-
-35 35
*100 102

1150 151
*114 112
*1 212
24 24
*88 99
1834 17
1938 1938
75 7514
554 6
21 21
175 180
• 121
i2172 24
4413 4412
*87 71
33 3414
87 8734
3238 33
132 132

•____ 72
*__ _ _ 105
438 482

•1814 23
*42 50
*99 _ __

- *7 9
____

•__ _ _ -fil2
*17 25

•____ 75
*____ 514
53 5414
10138 102
5012 5158
104 10412
54914 50
2034 2112

•__ _ _ 94

-igi, -503-8
63 6838
116 116
*90 92
• 11111,

_ _
iii2 -if
4012 4034

*4 it,
4014 4014
844 8484

*119 124
____ _

.$ 713
• 40

1534 1612
.50 54
*80 80
3612 3818

*10012 10112
•10814 ---
3414 35

____ ___
2438 -2412

11912
213 2%

•__ 4212
•89 95
*872 94
*82 66

_*. 90
15 1312

•__ 10
•28 38
*167 170
•108 114
140 140
•80 85
91 91
25 25

49312 98
*4612 4714
;117 117
1614 1813
8912 894
11614 1164

•114 138
*2 8
*7 9
3434 3434

•_ __ 3
;8 _

• _ _ _ _ -3;- 5
*103 105
93 93
*9712 10112
--__ ____
*88 92
*208 215
11334 11334
*26 30

s____ -91f3-4
•____ 184
11214 11214_
*69 ___

•____ 89

*____ 9814
.51 52
1818 1818
4214 43

• _ 100
.iia 125
•_ 125
...1012 ill,
*78 98
45 48

*104 1074
124 1214

_
437- id
.20 23
3,2513 27
*118 11712
*16 18
3,81 83

3412 3478
*100 102

150 150
.114 112
*1 212
2338 2334

*881, 8812
1658 1678

•1812 21
•_ __ _ 77
.518 6

•____ 21
*177 ____
---------------- 100
.i*24
45 45
*87 69
3314 3314
*864 8312
324 33

512858 12358
.3_ _ 70
103 103
*418 514
*1834 25
;42 42
*99 _ __

-*7 9
____ _
•___ - -14
'13 23
3._ _ _ _ 76
•___ 5112
15412 544

*10114 102
5058 5112
10414 10412
49 4934
21 21

*___- 94

-ay 5838
66 88

*____ 118
;924 924
* _ 115!,

*_ 11
i9i4 2614

*.. _ _ _ 4014

;i2 1
4034 41
85 85

*117 124  
____ _

...___ 712  
* 40  
1518 1518

*50 54
183 83
3714 3814
10012 10012
•1084 r,-
3378 -343-4

;56 loo  
*2313 2434

:116 117
2,4 213

•__ 42
8934 8934
84 834

*83 66
._

1212 912012
•__ __ 10  
*28 38

•167 170  
.108 114  
140 140
80 8014
*9034 9214
2412 2412

20312 9613
5455s 454
*110 120
16 1812
*8912 91
1184 11818

1 114
*2 8  
758 758

•33 38
1... . 3
;a

• . _ _ _ 85
*103 106  
•92 95
*98 102  
____ ___
*91 94
210 210
*11214 113
*26 30  

*- --- 944  
•____ 184

- 
.

Flo iiii
•87 69  

*---- 9814  
51 51
1854 1878
4113 4238

• _ 100  
•i99 125
•_ _ 125
.i.o 12
*78 90  
•43 46
*104 10712  
12 1214

•_ _ 65  
.iii 60
1914 1934

.24 27
*115 117's
16 16
81 81

---- 2,545
*100 10114  

150 150
'114 11:
*1 2  
23 234
*88 99  
1534 1612
*19 21

•____ 77
5 5

• __ 21
16614 186
  

45 45
*874 69  
3234 33
87 87
32 324

*128 133
•____ 70
•____ 102
*414 54
12314 234
42 42
10012 10012
*7 9
____ _

•____ ii  
*____ 23  
75 75

•_ _ _ _ 514
5313 5514
102 102
5018 5132
104 105
48 4914
20 20

•____ 92  

3574 59
8784 8814

*____ 118
*9012 93
• 1

4,500
200

500
5,500
525 

5,460
2,060
1,000

34,280
1,300 

_ -9;920

200
2,875
19,850

850
500

3,460
100

1,700

200

913
1,940
1,750
2,159
100

1.050
10

9,800
1,040
250
100

2,470

400
525

100

200 

200
100
203

10
300
120

2.445
2,755
1,425

600
225
400

400

16.800

500
2,100
100
300

2,500
1,620

410
200

2,160

16.825
2,510
1.700
2,940
700
800

510
500

2,750
570

8,755
1.340

100
600
10
250
100
15

200
200

3,573
900

131.728
2,606
37,085
1,000

6,120
5,433
100
5

100

Industrial & Misc (Con)
 Amer Writing Paper pref.._ _ _

dAnaconda Copper Par 525
Baldwin Locomotive 

  Do pre' 
dBatopilas Mining. Par $20
Bethlehem Steel 
Do .pref 

Brooklyn Union Gas 
Brown Shoe 

  Do pref 
Brunswick Term & 11 S 
Buttorick 
California Petroleum v t ctfs 
Do prof 

Case (J I) Thresh M pf tr etts..
Central Leather 
Do pref 

Cent & Sou Amer Tel 
dChIno Copper Par $5

  Cluett, Peabody & Co. Inc..
Do prof 

Colorado Fuel & Iron 
Consolidated Gas (NY) 
Do rights 

Continental Can 
Do pref 

Corn Products Refining 
Do pref 

  Deere & Co 'ref 
Dinners' Securities Corp 
Federal Mining & Smelting_ _ _
Do pre! 

General Chemical 
Do pref 

General Electric 
General Motors vol tr Ws 
Do pref voting trust etts_

Goodrich Co (B F) 
Do pref 

dOuggenhelm Explor_Par. $25
Homenake Mining 
dInepiration Con Cop_ _ Par$20
International Harvester of NJ
Do pre: 

International Harvester Corp_
Do pref 

Int Mere Marine stock tr ctfs_
Do pre( stock trust Ws 

International Paper 
Do pref 

  International Steam Pump- __
  Do pref 

Kayser & Co (Julius) 
Do 1st preferred 

Kresge Co (El S) 
Do pref 

Lackawanna Steel 
Laclede Gas (St Louis) 
Liggett & Myers Tobacco 
Do pref 

Loose-Wiles Biscuit tr co etfs_
  Do In preferred 

Do 26 preterred 
Lorillard Co (P) 
Do pref 

Mackay Companles 
Do pre( 

 May Department Stores 
Do pref 

Mexican Petroleum 
dMlaml Copper Par$5
Montana Power 
Do pre! 

National Biscuit 
Do prof 

Nat Enameling & Stamping 
Do pref 

National Lead 
Do pre 

dNevada Cons Cop-Par $5
New York Air Brake 
North American Co (new) _ _ -
Pacific Mall 
Pacific Telerhone & Telegraph
People's Gas Lt & C (Chic)._
Pittsburgh Coal 
Do pref 

  Pittsburgh Steel prat 
pressed Steel Car 
Do pref 

  Public Service Corp of N J___
Pullman Company 
QuicknIver Mining 
Do pref 

Railway Steel Spring 
Do pref 

dRay Cons Copper_ _ _Par 810
Republic Iron & Steel 
Do pref 

Rumely Co (M) 
Do pref 

Sears. Roebuck & Co 
 Do prof 
Sloss-Sheffield Steel & Iron _ _ _
Standard Milling  
Do prof 

Studebaker Corporation (The)
Do pref 

4Tennessee CoPper_ _ _Par $25
Texas Company (The) 

  Underwood Typewriter 
Do pref 

Union Bag & Paper 
Do pref 

United Cigar Mfrs 
Do pref  

U S Cart Iron Pipe de FdY.- -
Do pre 

uSExpres4 
US Industrial Alcohol 
Do ore 

US Realty & Improvement...
United States Rubber 
Do let preferred 

United States Steel 
Do pref 

dUtah Copper Par $10
Virginia-Carolina Chemical__
Do pref 

Virginia Iron, Coal & Coke. _
Western Union Telegranh 
Westinghouse Elec & MN 
Do Pt preferred 

Woolworth (F W) 
Do n''.1  

10 Apr 22
25 July29
3812Jan 7
10212Jan 16

$12 Apr 24
2912Jan 5
83 Jan 10
11912 Dec 2
39 May29
80 July28
578 July29
26 Jan 13
1518 Dec 18
50 July30
8013 Apr 23
2578 Jan 14
9478 Jan 6

*103 Jan 6
$3112 Dec 10
6812Feb 25
99 July29
2012 July30
115 Dec 4
238 Dec 12
3712 June26
84 July28
7 July30
5812 July30
9134Jan 2
11 July30
714 May 2
29 Dec 14
160 Apr 27
10712Feb 2
13713 Dec 4
3738Jan 3
70 July30
105 Jan 17
7978 Jan 2

$1012 July30
10934 July29
81414 July30
82 July30
11312Jan 3
82 Dec 16
11414 May15
1 Dec 12
814 July29
634 July29
30 Dec 4
3 June29
11 June24
80 Jan 19
108 Mehl2
81 Jan 6
99 Jan 13
2612 July30
85 July30
208 July29
11132Jan 6
2712 July30
101 Apr 22
89 Jan 2
160 July30
110 Jan
61 July30
651s Jan 2
5112 June25
9712 June25
4812Jan
21813 Dec 12
4112 Dee 18
101 Apr 27
120 July30
11914 Jan 13
9 July29
80 June 6
40 July29
105 Jan 13
$1014 July30
58 July30
6418 July30
1714 July29
20 July30
108 July30
16 Dec 18
8034Dec 14
82 Apr 27
2634Jan 5
9734Jan 15
107 Jan 13

15108i 713 824 

July30

JDJIn: nneee21347

90 July24
$1512 Dee 12
18 Dee 12
75 Dec 16
5 Dec 18
2034 Apr 24
17014 July30

5121 Dec 15
1912 Jul y30
32 Jan 7
5912 Dec 4
20 Jan 3
70 Jan 5
$2434 July30
112 July30
7314 June28
103 Dro 17

352 junetri
1814 July28
39 Dec 7
99 June25
734 June25
30 July29
46 Jan 7
16 July29
75 Dec 18
5112 Dec 15
4413 July30
9518 July30
5018 Dec 18
104 Dec 16
$4532 Dec 2
25 Dec 18
96 May 7

_ 35 July23
5338 July30
64 Jan
11578 Jan 19
89 July30
11234 Jan

1738Jan 23
3814 Feb 3
5218 Mob 5
110 June 8
$14 Feb 18
443 Mchl 14
8934 Dec 3
130 Jan 24
4614 May25  
9014 May 6  
858 Feb 2
2912 June23
303 Feb 6
88 Mch20
9518 Jan 16
384 Dec 18
104 July15
110912 Feb 18
44 Feb 4
70 Feb 13  
1041z Feb 14  
3412Feb 5
13912 Jan 24
278 Dee 12  

4514 July 8  
9134 July 6  
1318Jan 31
72 Jan 29
9954 Feb 3
2012 Mch 4
15 Jan 28
43 Jan 27
180 Jan 23
110 June13
15058 Feb 20
99 May27
95 Feb 11
2878 Apr 17
95 Dec 18
$571: Ayr 2
;12212 Mch20
$1914 July17
11311 Jan 22
11878 July14
11114 Jan 22
118 July17

334 Jan 27
1514 Jan 30
1078 Feb 2
41 Jan 31
97 Jan 20
29 Jan 19
94 June 8
10834 May18
105 Feb 25
105 Mch 3
40 Jan 26

101 Feb 4
231 Moh 1
11812July R
38 Jan 26
105 Mch16
9514 Junel2
190 Apr 7
11778 July 8
8738 Feb 20
70 Jan 27
6914Jan 17
10134Feb 9
7312Feb 9
32438Feb 16
5278 June 5  

10378 June 4  
139 Feb 3
128 June29
14 Feb 3
8678 Mehl()
52 Jan 26
109 Feb 18
31612Jan 26
69 Jan 28
7914 M ch14
29 Jan 21
31 Jan 24
125 Jan 5
234 Feb 4
9312Feb 4
93 Feb 3
46 Feb 14
10514 Mch IC
114 Apr 22227887

1354294: 
Jan
.IFJaae nnb112

101 Feb 14
32212 Apr 3
27 Jan 27
9114 Whit
18 Jan 14
41 Jan 13
10712July 3
12434 June 5
35 Jan 26
45 Dec 17
66 Mch 6
3614 Mch31
02 May15
33634Feb 11
14078 Mch 5
88 Jan 31
113 Apr 15
83 Feb 3
324 Feb 3
5014 Feb 0

10378 Feb 19
1313 Jan 23
49 Feb 6
87 Mch10
20 Apr 21
8518Jan 20
8334 M chin
63 Mch14
10458Jan 14
8714 Jan 31
11284 Jan 31
$5938 June22
344 Mch20
10712 Mch20
52 Mehl°
8878 Feb 18

3 7912 July21
12412 June 8
10314 Feb 5

5 11373 Meh 6

1178 Nov
3078 June
3612 Dec
10014 June
$1 Jan
25 June
6214 June
120 Oct

618 June
25 June
16 Aug
45 Jul
9014 Dec
17 June
88 June
100 Dec
83038 June

2412 June
12518 June

738 June
8112 June
9113 Dec
934 June
11 Dec
33 Mch
170 June
104 May
12934 June
5 May
70 May
1518 Nov
7334 No
4034 Jul
100 Mch
134 Dec
96 June
Ill May
9513 June
111 May
278 June
124 June
64 Oct
3218 Oct
412 Dec
1578 Dec
77 Dec
1061200t
53 June
97 June
294 June
91 June
195 June
10812July
21 June
89 Aug
84 July

5150 June
103 June
7538July
62 Dec
65 Oct
9712 June
4184 Nov
2038 June

104 June
116 June
9 Jun
414 Oct
43 Oct
100 Jun
13 Jun.
56 Jul
60 Jun
16 Jun
22 No
104 Jun
1412 Jun
73 Jun
8912 Dec
1812Jun
18812 Jun

12402825114 jp8Dpueeeenpocc

9014 Juni,
15 Jun.
17 Jun
72 Jun
14 No
33 Dec
15434 Jun
1111 Jun
23 Jul
31 Dec
5212 Ma
1534 Dec
6413 No

521131 Jun
89 Jun
78 Jun.
101 Jul
4 No
1812 No
404 June
96 Sep
914 June
40 Dec
38 Dec
25 Jun
85 Jun
4934 Nov
51 Nov
98 Jun
41175.1,,n
10212 Jun
3938 June
22 July
93 Jun
36 Dec
5418 Dec
5332 Jun
10772 June
8112 June
1011 June

3214 Jan
4113 Jan
5312 Jan
10512 June
$158 Jan
4112Jan
74 Aug
13778 Jan

834 Melt
31 Feb
5612 Feb
86 Jan
10338 Feb
30'a Feb
9714 Mch
11212 Feb
$1758 Jan

414 Feb
14238Jan

174 Jan
7914 Jan
10018Jan
2134 Jan
18 Jan
44 Jan
13518 Apr
10978 Jan
187 Jan
40 Aug
8134 Sep
83 Jan
10514 Jan
5338 Jan
121 Nov
2038Jan
11112 Sep
116 Oct
11014 Sep
11434 Scn
458Jan
191 Jan
1258Jan
4811 Jan
1812Jan
70 Jan
94 Feb
110 Jan
83 Sep
102 Jan
4978 Feb
10112Jan
235 Mch
11612Jan
397 Jan
105 Jan
95 Jan
200 Jan
117 Feb
87 Jan
69 Apr
7678 Jan
10512Jan
7814 Feb
2612Jan

130 Sep
2478 Jan
1914 Jan
9214 Jan
5614 Jan
108 Oct
20 Jan
8213 Jan
8112 Jan
3112Jan
46 Jan
12934 Sep
2432Jan
95 Jan
100 Jan
36 Jan
10118Jan
118314888:8 Jannaan33

100 Jan
22 Jan
2838Jan
924 Sep
9214 Jae
9034Jan
21312Jan
12412Jan
4512Jan
40', Jan
6678 Feb
36 Feb
9314 .Ian
3912Jan
13212 Dee
9912Jan
113 Jan
734 Jan

4134 Jan
5012Feb
103 Ma:
1034 Jan
51504 Jan
68 Jan
44 Jan
97 M cl
77 Jan
894 Apr
10984 AD:
6018Jan
11034Jan
6052 Jan
434 Jan
114 Jan
54 Jan
7518Jan
791t Jan
11934Jan
112 Jan
1154 Jam

*Bid and naked Prices: no sales On this day. Leas than 100 shares. Ex-rights. a Es-dly. and ri3hts. b New stock. d Quoted dollars per share. 8 Ex-stock
'ddend. S E's-dividend.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
1819

Jan. 1 1909 die Bechange method 01 egolinp o
onds was changed. and prices are now all—"and interest- —except tor Income and admitted Oonas.

BONDS
N. Y. STOOK EXCHANGE

Week Ending Dec. 18 fks

Prue
Friday
Dec. 18

Week's
Range or
Lass Sale

Range
since
Jan. 1,

BONDS
N. Y. STOCK EXCHANGE

Week Ending Dec. IS

Friel
Friday
Dec. 18

Week's
Rang or
Lay Sale

Range
since
Jan, 1.

U. S. Government.
U S Is consol registered__d1930
V 5 28 consolcoupon d1930
U S 3s registered  k1918
U S 3s coupon  k1918
S 4s registered 1925

S 45 coupon  1925

U S Pan Canal 1040-yr 28k1936

U S Panama Canal 3s g 1961

Foreign Government.
Argentine—Internal 55 of 1909_

Chinese (Hukuang) fly 5S 2----
imperial Japanese Government
Sterling loan 4 34s 1925
2d Series 4.4s 1925

Sterling loan 45 1931
Republic of Cuba Is exten debt..
External loan 4 36s_  1949

Tokyo City loan of 1912 5s____
1J S of Mexico s f g 5s of_1899
Gold 4s of 1904 1954

State and City Securities.
N Y Cilty-4 Sis 1960
466s Corporate stock __1963
4% Corporate stock

tlic, Corporate stockew 4i65 
Now 436s 
434%Corporate stock___I957
434% assessment bonds__1917
3 % % Corporate stock-1954
N Y State-45 1961
Canal Improvement 49-1961
Canal improvement 48_ _ _1962
Canal Improvement 4s I960
Canal Improvement 4 345.1 964
Highway Improv't 4 Sis_1963

South Carolina 4 3020-40_1933
Virginia funded debt 2-3s 1991
Cs deferred Brown Bros ctfs_

1958
1957
1957
1917

Railroad.
A on Arbor 1st g 4s 51995
rxtch Top & S Fe gen g 48_1995
Registered  1995
Adjustment gold As
Registered 
Stamped 
Cony gold 4s  
()env 4s Issue of 1909____1955
Oonv 4s (issue of 1910)___1960
10-year gold 58  1917
East Okla Div 1st g 4s 1928
Short Line 1st 48 gold__1958
Cal-Ariz 1st & ref 4 34s 1902
8 Fe Pres & Ph 1st g 5s 1942
Chic & St Louis 1st 6s 1915

Atl Coast L 1st gold 4s___A1.952
Registered h1952
50-year unified 4s 1959
Ala Mid 1st gu gold 5s 1928
Bruns & IV 1st gu gold 4s_1933
Charles & Say 1st gold 78-1936
& N coil geld 45 o19$2

Say F& W let gold 6s____1934
1st gold 55 1934

Sil Sp Oca de LI gu g 4s 1918
Dalt & Ohio prior 3348_1925
1 I Registered 1/1925
Gold 4s /(1948

Registered 51948
20-yr cony 4 SO 1933
Fitts June let gold 6B 1922
P June& M Div 1st g 334s1925
PLE& W Va Sys ref 4s 1941
Southw Div 1st gold 3 30_1925
Cent Ohio It late g 4 tis_ _1930
Ci Lor & W con 1st g 55_1933
Monon River 1st gu g 5s_1919
Ohio River RR 1st g 5s 1936
General gold 58 1937

Pitts Clev & Tol 1st g 6(4_1922
Pitts & West 1st g 4s 1017
Stet lel Ity 1st gu g 4 30_1943

Bolivia It y 1st 58 ______ —1927
Buffalo 14 & gen g 5s.- 1937
Consol 4 ifs  1057
All& West lst g 4s gu 1998
Clear & Mah 1st gu g 5s.1943
Hoch & Pitts 1st gold 68 1921
Consol 1st g 6s 1922

Q-J
-J
-F
-F
-F

Q- F
Q-F
Q-M

Bid AM

96 97
100
100
10812 ___

9534 __._

M-S 1 9212 98
J-D 1.. --_ 85

F-A 1 81 85
J - J 78 Sale
J J 1-- 70
M-S 1 96 97
F-A 1. _ 9414
M-S173 84

?--I

M-S 9814 9834
M- S 10334 104
M-N 9514 9535
M-N 95313 Sale
‘11-1\1 9514 Sale
M-N 10378 -41e
1,1-N 10012 10034
M-N 10312 1038
M-N 10012 10034
M-N 841s 841:
M-S
J-J
J-J
J - J
J-J 1073, Vale
M-S 10678 10712
J-J ----
J -J ;82
- - 62 541-8

Q-J
A-0
A-0

51995 Nov
51995 Nov
51995 M-N
1955 J-D

J -D
J-D
J-D
M-S
J -J
M-S
M-s
M-8
m-s
54-S
J -D
11/1-N
J -J
J-J
M-N
A-0
A-0
J-J
J -J
Q-J
A-0
Q-J

111-N

J -J
M-S
A-0
F-A
J-D
A-0
A-0
J -J
J-D
J-J
M-S
M-N
A-0
J-J
F-A
J -D

Canada Sou cons gu A 55_1962 A-0
Registered 1062 A-0

Carelinclot hlolst 30-yr5s1938 J-1)
Central of Ga 1st gold 5s—p1945 F-A
Consol gold 55 1945 51-N
Registered 1945 M-N

Chatt Div per mon g 418_1051 J-D
Mae & Nor Div 1st g 5s1946 J-J
Mid Ga & Atl Div 5s-_1947 J-J
Mobile Div 1st g Os 1046 J -3

Cen RR & II of Oa cola 5s_1937 M-N
Cent of N J goal gold 5s 1987 J -J

Registered 111987 Q-J
Am Dock & Imp gu 5s1921 J-J
Leh & Bud It gen gu it 5s_1920 J - J
N Y & Long Br gene 4s1941 II-S

Cent Vermont lst g4s—e1920 Q-F
Chesapeake & Ohio—
Gen funding & impt 5s___1929 J-J
1st consol gold 5s 1039 M-N
Registered 1930 M-N

1 65 7914
83

These are y

6511 70
9118 Sale
8714 ____
8138 8212

81
82 Sale
93 Sale

-935-8 Sale
10014 Sale
9012 _

88
_ 99

i011;

10014-- 
_

8614 Sale 

8538

j91 8-2 193a40le 85's 8512
115 Sale 115 115
1.0272 ____ 11038 May 11
96_ 98 May'14
8814 ;ai.e as es%

May'14
8812 Sale 8812 8912
. _ 8712 92 May'14
841.2 Sale 837 8412

112 Jan '12
8934 J'ne'14

---- 
80 80 80

8618 8718 8612 87
100 Apr 13
10512 J 'ne'14
10214 J'ne 12
10534 J'ne'14
1043, May'14
11312 Feb '12
0634 Mch'14
91 J'ne'12

jeki "i
981 lig) 104 J'ne'14

94 Jan '14
103 106 112 Apr '14
105 ____ 109 J ly '14
106 __ 111313.1'1y '14
101 102 10214 10214

10678 Apr '14
9712 100 J'ly '14

• _ 10714 J'ly '14
-Ho.% -Sale 10018 10034

10614 Mch'13
1___ 86 87 Meh'14

10714 Jan 12

10118 _ 19943 
5y 1

142 
Aipar'14

10 
1

9734  971, Dee '14
11218 11313 113 113
112 11214 112 11214
10218 10378 10218 10218

100 J'ne'lls
93 _ 10012Jan 13
65 --__ SO May'14

Low High
96% J'ne '14
97 J'ly '14
10114 J'ly '14
100% 10078
109 Dec '14
110 110
9512 J'ly '13
99 Dec '14

9712 J'ly '14
88 J'ly '14

81 8212
78 78
7834 J'ne '14
9612 971
93 J'ne'14
83 J'ly '14
7914 Apr '14
65 J'ly '1
ices on the 11

98 081
103% 1037
95 951
9514 95%
95% 951
10312 1037
10038 100%
104 Dec '1
10038 10038
8438 8438
1023, J'ly '14
10212,1'1y '14
99 99%
102 J'ne'14
107 10718
106% 107
10312 J'iy '10
8414.1'1y '14
52 5512

No.

2

5

2
IG

36

ash

97

jai- :I__

- 993-4
9954

95 100
10212 Sale

66 6812
903s 9134
94 J'ly '14
82 823s
86 hich'13
8134 82
9178 9334
9912 May'13
9134 9434
10014 10014
9412 J'ly '14
88 Dec '14
99 Ply '14
10112 Dec 14

J'ne'14
86 861
95 Jan '13
9214 Ply '14
10512 J'ne '14
89 8934

91 Dec '14
102% 1021
10512 J'ne'14

81 9034
78 8912
7534 80
9612 10112
93 9312
83 90
77 85
65 68
of 15 io

39
35
25
15
19
8
1

46

14
41

21

15
87

5

28
43

264
20

56

10

10

47

27
--
279

2
27

19

18
2
1

16

97% 10218
10278 10734
95 10018
95 10018
95 1001s
10314 10711
10038 102
10373 107%
10038 10238
844 8838
100 102%
9718 10248
99 10214
10012 10112
10638 1107s
10612 11014

Low High
9634 9834
9634 99
997s 10214
100 10278
108 11212
10912 11314

-66- 1611;

Chesapeake & Ohio ((Joni—

Big Sandy lst 4s 

119112 pll
1944 J-D
1930 F-A

General gold 4 60 
Registered 

Convertible 434s 

Coal River fly 1st gu 4s 1945 J -D
Craig Valley 1st g 5s 1940 J-J
Potts Creek Br 1st 4s_1946 J -J
R & A DIA/ 1st con k 4s-1989 J -J
2d consol gold 4s 1989 J -J

Greenbrier fly 1st gu g 4s_1940 M-N
95 98 Chic & Alton RR ref g 38_1949 A-0
88 90 Railway 1st lien 3 3.6's 1050 J -J

Chic B & Q Denver Div 45_1922 F -A

Registered 
1949 J - JIllinois Div $34s 

Illinois Div 45 
1949 J - J
1940 JJ

Registered  
- 

1949 J -J
Iowa Div sink fund 5s 1919 A-0
Sinking fund 4s 1919 A -0

Nebraska Extension 4s 1927 M-N
Registered  1927 14-1\

Southwestern Div 45 1921 11-S
Joint bonds. See Great North

Chic & E III ref & imp 4s ging :1 '*1.1 --,8General 4s 

1st consol gold 65 1934 A-0

Registered 
General consol 1st 55 1937 11-N

Pur money 1st coal 5s 17994327 NFI--AN
Registered 

- - -Chic& Ind C fly 1st 5s--_1936 .1-i
Chic Great West 1st 4s1959 M-S
Chic Ind & Loulsy—Ref 6s_1947 J - J

Refunding 4s Serim C____11994177 31:J3
Refunding gold 5s  

Ind & Louisv 1st gu 4s 1956 J-J
Chic Ind & Sou 50-year 48_1956 J -J
Chic L S & East 1st 4 668..„1969 J-1)
Chic Mil& St P terml g 55 1914 J - J

-.3.-1i4 lc 
Gen'i gold As Series A---e1989 J -3
Registered 

4984814 67 Geneglistegolredd3 SO Ser B e19599 4.11
Registered  

e
6218 74 25-year deben 4s 

elig319) 3 
-J

.1-
1934 J -J

Gen 4 66s Ser C 

9212 954 Chic & L Sup Div g 56_3993221 j.1 --1
90% 95% Convertible 4 %*3 

81 8818 
C
C
h
hile
c
&& Mp owRii,vtg D i5v95s 192 J - J

8134 88'2 C M & Puget Sd 1st gu 4s_1994297 1-.1

89% 100 Dak & Grt Sou gold 5s 1916 J -J
Dubuque Div 1st 8 f 6s 192 J - J

i4 -ficir; Far & Sou assum g 6e___ _1924 J-J

9938 10214 La Crosse & 13 1st 5s 191 J -J
0184 95t8 Wis & Minn Div g 5s_ _1921 J J
8614 92 %iris Vail Div 1st 6s 11120 J -J
974 99 Mil& No 1st ext 440 _1934 J-D

10114 109 Cons extended 434s  193 J-D

10D8 10118 Clue & Nor West cons 7s1915 
19

Q14-
8558 95 Egegenissitoenred4s 1886-198 

1987M

-N2 
ir-

-15Z- 13" General gold 3348 
 1886-192 F-A

10314 10518 Registered 
P1199887 NI---NF89 94% General 4s

Sinking fund 6s_-_1879-1929 A-0
-tiL- Iii- Registered  1879-1929 A-0

115 121 Siftegis 
Registered   
kingtefrund 5s__1870-1929 A-0

Debenture 58  1879-11992291 AA--(.9-ii- 1i-
88 927s .Registered 1921 A-0
8978 on% ainaing fund deb 5s 1933 M-N

8735 96 Registered 11133 M-N

908 94 Frem Elk & Mo V 1st 6s 1933 A-0
8312 9424 Mali G B & N W 1st 3i48 1941 J-J

_ ___ Milw & S L 1st gu 3%13_1941 J-J
g815 00 Mil L S & West 1st g 681921 M-S
7078 ge% Ext & imp. 8 f gold 5s_1929 F -A
gips el% Ashland Div 1st g 6s 1925 M-8

____ Mich Div 1st gold 6s 1924 J-J
105410312 Mil Spar & N IV 1st gu 4s_1947 Si-S

Northw Union 1st 7s g 1017 M-S
jijii4 foI3-4 St L Peo & N W 1 st gu 5s_19 8 J -J
10438 10438 Winona & St P 1st ext 7s_1916 J -D

Chicago Rock 1st & Pac 68_11917 j..7 J-JJ
'Wit -ii3-4 R 

91 

General gold 45 1988 J-J---- ----  1988 J -3
161 ifcr Refundingiteter golded  4s 1934 A-0

10212 104 20- ear debenture 5s 1932 J -3

94 94 Coil trust Series P 4s 1018 M-N
111 112 Chic RI & Pac RR 4s 2,82 ia:14

Registered 109 110
11035112 R I Ark & Louis 1st 4%8_1934 M'S

10214 1067 Bur C R & N—Ist g 58_1934 A-0

10214 106% ORE F& N W lst gu5s_1921 A-0

97 100 61 & St List gu g 7s I927 J -1)

10714 108 Choc Okla& G gen g 5s—o119512 011N9 .1:J

99%105 Consol gold 5s  
9

___ D_  Keok & es Moines 1st 5s.1923 A-0

85 67 St Paul& K C Sh L 1st 4 64s '41 F-A
io,i, ilsiii Chic lit P M & 0 con 6s 1930 J D

-Clii8 1-663 -3 Oh 

13 

P 

s reduced to 3 )0_1930 J-ll
Debenture 55 1930 NI- S
h St & Minn 1st g 68-1918 M-N

112 115 North Wisconsin 1st 68 1930 J-J
112 117 St 1'& S City 1st g 6s 1919 A-0
1021 10484 Superior Short L 1st 5s ge1930 M-S

Chic T H & So'east 1st 58_1960 J -D
.i.o. _iits Chic& West Ind gong 68-01932

Consol 50-year 45 1952 1
JibLI & 1.1 2o gold 4 Sis 11/37 J -J

j

91 10014 1st & refunding 45 1959 

1 -7 

10134 1077. 1st guaranteed 4s 1959 J -J
103 10518 Cie D & 1 1st gu a 5s 1941 .(1-ts

Rid Ask
8712 88

721k Sale
81 84

83 84%

51 60
37 40
9814 ____

80 ____
94 9414

100
95 ----
94 98
---- --
9612 _

8934 Sale

ilia; _32 _
73 77

"if"

:fi: -

Low High
86% 87

.931 Feb '14
7Ols 721
8314 J'ne '14
83 J'ly '14 --
9612 Dec '13 --
8484 .lan '13 --
8834 J'ly '14 --
82 Apr 'I
90 AM" '1
58 J'ly '1
3514 Dec '1
99 90 2
81 Dec '14
8614 Aug 12 ---.
94 94 2
93 J'ne '13
103 May'14
991 J'ly '14
9712.1'1y '14
9635 See '12
9935 Fly '14

89% 8934
32 J'ly '14
102 Dec '1
75 75 11
98 Feb '14
9734 Feb 13

No.
2

166

__ -2712 J•ly—'1:1 --
6814 69 6814 89 62

121 J'ly '14 ----
103% Mch '14
0905%14 AApugr 1121
811 J'ly '12

104 Dec 11
100 J'ne'l

891 901 901 901 1
9234 rly 1
80 J'ly '1
86 J'ne'll -.-

98% Sale 98 9838 73
88 90 8818 90 11
9635 Sale 955s 9712 173
101 102 102% Sep '13
10214 107 J 'ne'14 --
10134 ;ale 10134 1013 7
gg% Sale 8814 8814 1

1199083474 liNray:13
1104003144

110 Foe 13 --
10014 1021s Jan '14 ---
WO%  1013, 101% 4

10914 Meh'14
97 ____ 10212 J'ly '14 .--.
96% 98 11,502,142 J'ly '1

9618 J'ly '1 --
9438 J'ly
777 7914 21
7813 Jan '14
89 41

10
4 110°5911 1DEecaY9'9113

105 J'ly 14 ---
_1747; ioi3_2 102 Oct '13 --

1909174 Dec '1
10318 J'ly '1
10144 Apr '1

_
115 ____ 1920212 Mseapy.'1

113E3-4 IA5012 Dec '1
10111 __ 1061, ch '14

1131s Feb '14
107 11314 Meh •14

9114 J'ly '1
10334 ___ 107% May'l
10134 1021; 102 102 3
10212 _ 10614 .J'ly '14 --
10134 102 10314 J'ly '14 ___.
10135103 1043, Mob '14 —.
82 83 817 82 6

80 87 J'ne'14
681-2 69 6812 6914 35
57% Sale 571 591 140

2945124 311e26.13125d1 Sale 
_ selz J'ly '1
85 rly '1
10014 J'ly '1
10073 Mall

10014 101
923,...
91% _ _
_7814 70

102

29

Low High
85 9812
931, 9312
67% se%
8314 8314
83 85

..--

_-_____.

112 _
103 10512

Ritz _ _
_ - _ _ 79

-99-7; Mai -1
9914 J'ne '1
92% Mch'I
6812 681
11514 Dec '1
8914 Dec '1
99% 991
11612Jan '14
1293, May 09
10738 J'ne'14

85 lan '14
106 J'ly '1
84 J'ly '1
96 Mehl

8614 J'ne 'I
1001, Mch 'I _--_ 1001,10013

-88 Ws;
82 6512
90 90
58 67
3212 5512
99 100
80 85%

93 90

ioii lir
9634 9912
9434 98

.61-34 993,

)3014 9418
3018 68
102 11218
69 10018
98 98

10--
68 75%
11734 121
10312 103%

Rif 1061-4
90 9644
9212 94
80 8324

-164 Nis;
88 113
9442103%

iO53, 107
100% 10412
88 9378

ia 10884-

i 0215 1-E1-8
100:1043:
10914 10914
9934 1021:
101 1021:
10014 1021/4
94'2 9613
943s 95
7778 84
78% 7812
89 9734
108 10812

I013
120 122

ioois
Iowa Iowa
1134 11312
11314 11314
91 94
10738 10814
101% 107
10614 1063s
10314 105
104-35 10438
8012 90
8412 87
6412 81
51 8012

la'. 53
28l 513s

10574 1614
10018 103

---
__--
99 9914
9112 92%
6812 80
114%12034

99l 103
11811 1161:

107 idg;

85 85
10578 106%
831, 87

___ 93 98

MISCELLANEOUS BONDS—Continued on Next Page,

Street Railway
Brooklyn Rapid 'Iran g 5s_1945 A-0
154 refund cony gold 4s___2002 J -J

6-year secured notes 3s_. 1918 J -J
ilk City 1st con 5s_1916-1941 J -J
Bk Q Co & S con gu g 5s__1941 M-N
Bklyn Q Co & S 1st 5s-1941 J -J
Bklyn Un 161 1st g 4-5s___1950 F-A
Stamped guar 4.5s 1950 F-A

Kings County El 1st g 4s_1949 F-A
Stamped guar 45 1949 F-A

Nassau Elec guar g 45_1951 J-J
Chicago KWys 1st 55 1927 F-A

Conn Ry& L lstStref 5g 4;0 51 J-J
Stamped guar 4 348 1951 J-3

Del United 1st cons g 4 )0_1932 J-J

Ft Smitn Lt & Tr 1st g 5s_1036 ,VI-S

Grand Rapids fly lst g 5s_1916 J-D

Havana Elec consol g 5s.._1952 F-A

101 Sale 101 10114
8512 573, 86 86
9878 Sale 9878 99
9912 ____ 10213 J'ly '14
90 98 98 Apr '14
95 101 May-13
9812 991 9812 100

100 10178 May'14
8114 ____ 83$4 J'ly '14
8114 ____ 81 Dec '14
72 7833 7813 Ply '14

96 9814 J'ly '14
92 9313 10178 .11,18 12
9214 941 9614 J'ne'14

643s 65
84 Jan '14

9612 ____ 100 J 'ne'14
92 92 Apr '14

34
2
67

16
_ .

23

9912 104
86 9314
96/8 100
10012 10218
98 98

-;i- 4:W4
100 102
83 84
81, 9412
74 80
9634 9914

-91114
64 7612
84 84
99 100
91% 95

Street Railway
Hud & Manhat 5s Ser A__ 1957
Adjust income Is 1957
N Y & Jersey 1st 5s 1932

Interboro-Oletrop coil 4 34s_1056
interboro Rapid Transi

1st & refunding Is 1963
Manhat Re (NI) cons g 4s_1990
Stamped tax-exempt 1090

Metropolitan Street Ity—
Betsy & 7th Av isle g 55_1943
Col & 9th Ay Ist gu g 5s 1993
Lex Av & F 1st at, g 5s_1993
Met W S El (Chic) 1st g 4e_1938
Milw Elec Ry & 1.4 con.4 g 5s1.926
Refunding & eaten 434s 1931

Minneap St 1st cons g 5s 1019
Montreal 'Tramways 1st & ref
30-yes: Is Ser A  1941

F -A

A-0

J -J
A-0
A-0

J -D
M-S
vl- S
F -A
F -A
-J

J-J

J -J

75 Sale
2512 Sale
--__ 101
7412 qile

96% Sale
8614 8912
8874 Sale

---- 9314

93 9818

75
24%
--

7414

9616
87
88%

75
27

747

9534
87
8834

0134 J'ly '1
9912 J'ly '1
101 Apr '1
80 Mehl
1021, May'l
01 Apr 13 --
102 Nov 12

2
8

9834 J'ly '14

75 9114
2478 39

717 791;
96 9914
87 93
8834 93

101 10314
9912 101
98% 101
80 80
102 10218

-

9714 99

*No price Friday: ((test ibis 
week. Due April, e Due May. 0 Due June, 5 Due July k Due Au. 0 Due Oct. p Due Nov. Due Dec. 3 Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ending Dec. 18

h
it
..o.

Price
Friday
Dec. 18

Week's
Range or
Law Sate

.1
g .,,z.,
oz,A

Range
since
Jan. 1.

BONDS
N. Y. STOOK EXCHANGE

Week Ending Dec. 18
14
540

Pricei
Friday
Dec. 18

Wee.les
Range or
Last &do

g
g At'
ro 01

, 2enge
,., since
' Jan. 1.

(Mn Ham & Day (Con.)-
0 Find & Ft W 1st gu 4s g_1923
Cin 1 & W 1st. gu g 4s____1953
Day & Mich 1st cons 4 349_1931
led Dec & W 1st g 5s____1935
1st guar gold 5s 1935

Cleve Cln C & St L gen 48-.1993
20-yr deb 4 349 1931
Cairo Div 1st gold 4s 1939
Cin W & M Div 1st g 48_1991
St L Divlst coil tr g 4s-1990
Registered 1990

Spr & Col Div 1stg4s 1940
W W Val Div 1st g 4s__1940
0 1 St L& C consol 6s 1920
1st gold 45 k1036
Registered k1936

Clio S & C. con 1st 3(09_1923
000 ----& I gen con g 6s __1934
Registered 1934

hid B & W 1st pre( 4s 1990
0 Ind & W 1st pref 59-d1938
Peo & East 1st col 451940
locome4s 1990

Cleve Snort 1. 1st gu 4125_ _1961
(Joi Mid and 1st g 4s 1947

_Trust ' o. certfs. of deposit_,
Colorado& Sou 1st ; 49 1929
Refund & ext 4 34s 1935
Ft W & Den C 1st g 6s 1921

Conn & Pas Itivs 1st g 45.-1943
Cuba RR 1st 50-yr 5s g  1952
rNei Lack & Western-
If &lords & Essex Ist75 1914

1st conso guar 7s 1915
Registered 1915

Ist ref an g. 3 149 2000
N Y Lack & W 1st 6s__1921
Construction 58 1923
Term & Improve 45 1923
Warren 1st ref gu g 3 349_2000

Del & Mud 1st Pa Div 7s 1917
Registered 1917

10-yr cony deb 4s 1916Ist lien equip g 4 34s 1922
1st & ref 4s 1943
Alb & Sus cony 3 349 1946
Rens & Saratoga 1st 79_1921

Deny & R Or 1st con g 49_1936
Consol gold 4 34s 

1936

Improvement gold 55 1928
1st & refunding 58 1955
Rio Or Junc 1st gu g 5s 1939
Rio Or So 1st gold 4s 1940
Guaranteed 1940

Rio Or West 1st g 45 1939
Mtge& col trust 45 A 1049
Utah Cent 1st gu g 45_a1917

Des Mol Un Ry 1st g 59..„1917
Det 32 Mack 1st Jen g 4s_1995
Gold 45 1995

Det Sly Tun-Ter Tim 4 542E 1961
Dui Missabe & Not gen 5s_1941
DU, & Iron Range 1st 5s1937
Registered  1937
2,1 8s 1916
Du So Shore& At R 5s 1937
VI.gln Jol & East 18t g 59-1941
u-drie '1st consol gold 7s 1920
N Y & Erie 1st ext g 49_1947
2d ext gold 59 1919
3d eat gold 414, 1923
4th ext gold 5s 1920
5th ext gold 4s 1928
N Y L E & W 1st a fd 79_1920
Erie 1st con g 49 prior 1996
Registered 1996

1st consol gen lien a 49_1996
Registered 1996

Penn cod Sr g 4s 1951
50-year cony 4s A 1953
do Series B 1953

Buff N I( & Erie 1st 79_1916
Chic & Erie 1st gold 59 1982
Clev & Mahon Va g 5s 1938
Long Dock consol g 65 1935
Coal & RR 1st cur gu 8s 1922
Dock & Imp 1st ext 58_1943
N Y & Green L au g 59_1948
N Y Sus & W 1st ref 5s 1937
2d gold 4 tis 1937
General gold 5s 1940
Terminal 1st gold 5s 1943

Mid of N J 1st ext 59 1940
Wilk & Ea 1st Cu g 59 1942

Ev & Ind 1st con RU g 69_1926
Evans & T II 1st cons 63_1921
1st general gold 58 1942
Mt Vernon 1st gold 69 1023
Sull Co Branch let g 59_1930

plorldn E Coast 1st 4 315_1959
L' on St U D Co 1st g 4 30_1941
Ft W & Rio Gr 1st g 4s 1928
(..1 rest Northern-
N-3 C B & Q cell trust 4s 1921

Registered h 1921
& refunding 4 Ms ser A 1981

Registered 1981
St Paul M St Man 4s 1933
1st consol gold 8s 1933
Registered 1933
Reduced to gold 4 349_1933

Registered_ __  1933
Mont ext 1st gold 4s 1937
Registered 1037

Pacific exi guar 49 £....„11140
E Minn Nor Div 1st g 4s1948
Minn Union 1st a 69 11/22

M-ii
J-J
J-2
J-J
J-J
J-D
J-J
J-J
J-J
MN
M-N
M-S
J -J
M-N
Q-F
Q-F
J-J
J-J
J -3-
A-0
Q-J
A-0
Apr
A-0
J • J
.. _
F-A
M-N
J-D
A-0
J-J

M-N
J -D
J -D
J -D
J -J
F-A
M-N
F-A
M-S
M-S
J-12
J -J
M-N
A-0
M-N
J-Jj -.I

J -D
F-A
.1 -D
J -j
J -J
J -2
A-0
A-0
51-N
J-D
J-D
M-N
J-J
A -0
A-0
J-J
J-J
M-N
M-S
M-N
M-S
M-S
A-0
J -D
M-S
J-J
J-J
J-J
J-J
F-A
A-0
A-0
J-D
6/I-N
J-J
A-0
61-N
J -J
M-N
j-J
F-A
F-A
51-N
A-0--------111's
J -D
J -J
J -j
A-0
A-0
A-0
J -D
J-J
J -j

J -J
(4-.1
J -J

J -J
J -J
J -J
J -J
.11-J
j -12
J-1)
J -3
A-0
.1 - .1

134 Ask
---- 50
--------68
--------948
____ 95
--__ ___
72 75

.. 80
*---- 85
---- 80
____ 83
----
---_ 85
--------91
--------1054
88 _
--------90
--------103
--------10534

-
--------94
---- __ _
-_-- 7412
21 ____
9112 92
---17
147-
8---8514 8612

80 Sale
100 10112
____ ____
___- ____

.....- __- 
_

10078 10138
4.. _
4 803-4 _
108 ____
1001z..
93 953-4
___ ..
105;10812
--------149
99 Sae
9734 10012
9114 fti.
83 85
111 -___
76 78
--------88
80 Sale
4112 45

 --------109
--- 40

73
69
*62 ---
--------90
--- ---
80 ----
75
-_- 933-4
69; 103
991s Sale
. ----

*iii
9978 .._.
10413 ____

E107 109
85 ____
10034_ _
98
101 _
92 -__.
102 __
8114 Sale
80
67 Sale

877s
6334 Sale
65 Sale
192 ____
---- 108
--------103
117 ____
-,- 103
101; ____
---- .
---_ 100
---- _-__
- -- 70
99 103

85 89
--------106
-_-_ 100

85
--------108
--------95
85 8938
--------92
--__ 61

9458 Sale
9418 Sale
--__ 10014

94 ____
11112 ____
____ 12118
984 ___-
____ 10218
90 93
---- ----
____ ...
89 9518

    --------11013Jan

Low High
88 high •11

.Ply '14
3 Dec '14

65 J'iy '14
10712 Dee '02
72 73
82 J'ne '14
8434 J'ne 14
83 Feb 14
83 83
8214 Mch'14
85 MC11•14

Apr •12
Apr •14

92 May'14
Nice '13
May'14
J'ly '14

-
J'ly '08

_ _ _. ____
7212J 'ne'19
21 J'ly '14
91 Dec '14
15 15
14 Dec '14
867s 8678
78 80
100 Dec '14
___ -___

lOe Iday'10

1004 mei] '14
10234 J'ne'14
103 Nor 13
88 J'ly '14
10978 J'ly '19
104's Feb '14
9534 2'ne'14
10218 Feb '03
10838 hich'14
  Aug 'el
9834 9918
100 fly '14
9078 9114
8134 Dec '14
11512 Feb 19
75 Dec '14

J'ly .14
80 80
4212 44
 Dec '12

6112 Apr •11
85 Mel:1'08
7512 J'ly '14
60 J'IY '14
  Apr '14
110 Sep '04
84 May'14
82 J'ly '14
9334 J'ly '14
104 fly '14
991s 9938
0612 Mch'08
104 Feb '11
101 2.1y '14
10412 Apr '14
i 1112 J'ly '14
9712 .1 'ne'19
102 rne.14
9912J 'ne'14
10012 Dec '14
9338 May'14
11012 J'1ie'14
80 82
83 Jan '14
6612 67
77 Apr '12
88 88
62 66
6312 6612
104.4 reel4
107 J'ly '14

Feb '14.,___
12212 May'14
100 Dec '12
103 J'ly '14
1034 Aug '12
93 J'iy '14
10014 Dec '08
75 Apr '14
102 Jan '14

 May 12
92 J'ly '14

May'12
104 Deo .13_
994 Dec '13

Nov '11
inc 12

88 Dec '14
Aug '10

62 Apr '14

9438 95
9418 9418
10078.1'1y '14
96 J •ne'13
9714 May'14
12234.1'1y '14
11712 Aug •13
100 100
10834 Jne .09
95142'1y '14
9412 Apr '14
925s Men '11
95 .s.ay'14

'14

No.
__--
_---
. _ __
----
____
11

.....-
----

1
-
-__
____
----
----
-
--
.....
----
-__-
___
---
----
____
25

- - -
2
3

__
____
-__

___
--_
------------Gold
--
----
----
----
____------------ -Registered
--
----
82

48
__
____
_-__
__

1
12

___._
.....
-___

----
----
___
.---
----
__-_
..._
30

-__
-
-,--
.---
_---
----
-
_
_
----
.---

9
.

44
------------Unified

1
107
135
____
----

--__
____
__--
..._
----
____
----
__--
---- ---- ----N
--92
____

.
____
____
--__
._ .
--

76
2

____
-- -
----
____
____
6

____
____
----
___
____
____

Low High
__ -_
65 86
9438 9438
65 100
____ _ _
72 -8i
82 8712
8434 86
83 83
82 8534
824 824
85 85

_ 
- 
___

i.8518 10534
91 92

_
103 10314
10534 11958

____ ____
_ _ _
ii iti
20 30
901s 9814
14 194
14 17
86 93
72 934
100 107
____ ____
____ __

10014 10075
10234 10314

8512 8815
10814110'38
10412 1044
9434 9534
__ __
10818 1-0838
___ ___
9738 -9914
9912 101
964 9712
8134 87
115 11612
75 85
87 9034
76 9212
414 74
___ ____
____ ____

7512 8412
60 7214
90 90

_ __ 
- 

_
i9 is
82 84
9314 97
10314 105
9918 10412
___ ___

101 101
10412 1044
11118 112
9712 98
102 10212
9912 100
10012 10238
9358 9358
11012 11058
80 8714
83 83
5412 7612

8734 92
59 7738
62 78
104 1044
10538 108
103 103
12112 123
___ ____
10178 103

____- 
___

93 9912
___ 

- 
___

75 75
102 102

9812
___„___
____ ____

____ ____
____ ___
88 -94
____ ___
5812 -64

9418 98
9418 9731
100 10138
____ __

--9634 98
11934 12234

____- 
___

100 10312
_ _ 

- 63 (iI7-8
9412 9412
____ -_ _
9438 95
11012 11012

St PM & M (Continued)-
Mont 0 1st gu re Os 1937
Registered 1937
1st guar gold 58 1937
Registered  1937

Will & 8 F 1st gold 5s_....1938
Gulf& 8 I 1st ref & t g 39-81952
Registered  61952

'jock Vat 1st cons g 4 hs_1999
LA Registered 1999
Col & H V 1st eat g 4s 1948
Col & Tol 1st ext 4s 1955

[bus Belt & Term 1st 59_1937I ilinois Central 1st gold 4s_1951
L Registered 1951
1st gold 3 14s 1951
Registered 1951

Extended 1st g 3 he 1951
Registered 1951

1st gold 3s sterling 
Registered 1951

Coll trust gold 48 1952
Registei*ed 1952

1st ref 45 
Purchased lines 33.s 

1955
1952

L N 0 & Tex gold 4s 1953
 1953

Cairo Bridge gold 45 1950
Litchfield Div 1st g 39_1951
Loulsv Div& Term g 33.,s 1953
Registered 

Middle Div reg 58 1321
Omaha Div 1st g 38 1951
St Louis Div & term g 39_1051
Registered 1951

3 tis 1951
Registered 1951

Spring Div 1st a $ 3,49 1951
Registered 1951

Western lines 1st g 4s 1951
Registered 1951

& Car 1st 13s 1923
Carb & Shaw 1st g 4s_1932
Chic St L& NO g 521 1951
Registered 1951
Gold 3 31s 1951
Registered 1951

Mempb Div 1st g 4s 1951
Registered 1951

St L Sou 1st. gu g 4s 1931M-5
led111 & la 1st g 4s 1950
Int & Groat Nor 1st g 6s__,.1919 
James Frank & Clear 1st 4s 1959
i, an City Sou 1St gold 3s_1950
LI. Registered. 1950
Ref & impt 55 Apr 1950

Kansas City Term 1st 49_1960
I ake Erle & W 1st g 58_1937
-I-4 2d gold 58 1941
North Ohio 1st an g 59_1945

Lou Vail N Y 1st gu g 4 345_1940
Registered  1940

Lehigh Vail (Pa) cons g 4s_2003M-N
General  2002

Leh V Ter Ry 1st gu g 5s 1941
Registered  1941

Leh Val 1305i Co 1st gu g 5s_1933
Registered  1933
1st int reduced to 45 1933

Leh & N Y 1st guar 1. 4s.....1945
Registered  1945
El C & N 1st pref 613 1914
Gold guar 5s 1914

Long Isld 1st cons gold 5s_h1931
1st consol gold 45 61931
General gold 49 1938
Ferry gold 43-8s 1922
Gold 4s 1932

gold 45 1949
Debenture gold 58 1934
Guar ref gold 49 1949
Registered 1949
NY Li & MB 1st con g 59_1035
N Y & It B 1st g 5$ 1927
Nor Sh B 1st con g gu 5s_o1932

Louisiana & Ark 1st g 5s 1927
Loulsv & Nash Gen 6s 1930
Gold 55 1937
Unified gold 4s 1940
Registered 1940

Collateral trust gold 59_1931
E /I & Nash 1st. g 69 1919
L (Mn & Lex gold 4 14s....._1931
0 & M 1st gold 6s 1930

N 0& M 2d gold 69 1930
Paducah & Mom di,/ 49_1948
St Louis Div 151 gold 69_1921
2d gold 3s 1080
A tl Knox & Ciu Div 4s 1955
Atl Knox & Nor 1st g 59_1946
Mender Lidge 1st s f g 89_1931
Kentucky Cent gold 4s 1987
L& N & 1S1 & 51 1st g 4 lis 1945
L & N-South Al Joint 49_1052
Registered h1952
N Fla & 8 1st gu g 55 1937
N& C 1.1dge gen gu g 4 349 1945
Pens & All 1st gu g 6s 1921
8 & N Ala con gu g 5s 1938
Gen cons 0,u 50-yr 59_1983

L.5; Jeff Bdge Co gu A 49_1945
i omit' Ltit-Sou uneb4s_1935

tA ex Internat. 1st con g 4s1977
.tanipeu guaranteed j977

.11un & St L 1st...told 79.-1927
eacIfic Ext 1st gold ds 1921
1st consol go d 55 1934
1st and refund gold 4.• 1949
Des NI & I'll) 1st •2t1 49_1035

J -J
J-J
J - J
J -J
J-D
J -J
J -J
J -J
J-J
A-0
F-A
J -J
J-J
J-J
j-J
J-J
A-0
A-0

M-8
A-0
A-0
M-N
,J -J
M-N
M-N
J-D
J-J
J-J

F-A
F-A
J -J
J-J
J - J
J -J
J-J
J -J
F-A
F-A
J-1.1
wi-S
J-D
J-1)
JD
J-D
J -D
J -D

J-J
AL-N
J-D
A-0
A-0
J-J
J-J____
J-J
J -J
A-0
J-J
J -J

M-N
A-0
A-0
.1 -2
J-,1
J-J
M-S
M-S
A-0
A-0
Q-J
Q-J
J-D
115-S
J-D:,.
M-S
J-D
rA-B
M-895
A-0
M-S
Q-J
M-S
J-D
.81-N
J-J
J -J
M-N
J -D
M-N
J-J
j-J
F-A
65- 8
M-S
aft-N
J -D
M-s
J -J
51-S
J -J
Q-J
F-A
J -J__
F -A
F-A
A-0
m-8
M-N
41-S
54-S
J-D
A-0
M-N
M-S
3 - J

But Ask
113 ____
___ __ .
100 ---_

idi14 -- --
88 9212

• . 89
93 95
___ _ _
83 8512
___- ---_
--------10014
8838 ____
___ 96
7212
____ ____
___ ____
____ ____

____ ._
____ -88-
--------9514
86 sale
--------82
86 ___

 95;
____
------.: -.
77  -:_

____ 
-
----123

____ ____
---- ---_
___ - -
77 83
__ ___

-77 - _..

__ :::_

::::::: 
 ---- ---- 941 _
-------- 108
 -------- 114
s _
__:: -....-....
--------------
_--- 4
83 86
9934 101
------- 9115 
68 (-1

-Eirr E.;;Iii
93

 ---- 101
 95

__ 95
99 1011

 -------- 101_
_ ____
iff3-4 ___
--------111
__ _ _ .
101 10414
---- ----105

a __

---- .-__
____ _ _

 :._:_
 ------_.

t2 8812
5 04

_
______: 90

95 ____
82 ____

100 102
 _ 
  -------- 102

____ 881-2
10912 115
10414 ____
91 92
--------95
--------10538
____ ....
9512 
113 1151-4
__ ___
---- ---89
____ 107
_ ____
;9.3-4 87
101 ____
_ _ . _
ii ill14
84 ____
8034 8312

___
HZ; :_-_

105-12 109
101 10434
_ _ _
__-__ -80

___: ::::
__. _ .
___- 119
95 103
--- 91
423-4 Sale
____ 55

Low NW
125 J'ne '1
13614 May'
10634 Feb '1

1..04.4 J'n-e-i
92 92
-.2._-- _ -
9311 1134
974Jan 1
92 Apr '1'
9011 J'ne 'I

Bee '1
971s J'ly 'I
100 . Sep 'I
 8.5 May'l
8812 Feb 'I
9312 May'
-___ ___

__ __
-8814,7'1y 11

Sep '1'
8514 8614

Feb 'I
88 J'ly '1
84 May'l
90 Apr '1
74 Feb '1
81 May'l

Nlay'll
7218 Feb '1
7512 Mehl'
____
7712Sei-i
10118 Oct '9i
784 WWI •

-di- Few .1
i if1-2 iiiii'l'

.11 1'
  .J'ly '1
 Fob '1

90 Oct '

-01-2 Au--'17-

 Jli 
88 J'1Y '1
10013.Ply '1
  Mehl
8Sla 681
63 Oct '
8812 90
93 Dec '1

J'ly '1
9434 May'l
98 hIch•I
9612 Dee '1
 fly '1

90 J'ne'l
9912 J'ly '1

  2 'ne'l
11118 Dec '1_
10414 Mehl

Oct '1

S8.18 Feb '1.

iollii Feb 'II
994 Nov '1

1.06 J'ly '1
964 hich'l•
9118 May '1
954 May'l -
9914 Oct '
8012 May.1
101 2,I cn '1
9118 I1ay•1

Jan '1
1004Jan '1
10212Jan 'I

fly 'l-__._
9112 Feb '1
112 J'ly '1
1094 May '1
9112 92

J'ne '1
Apr '1

10835 klay'l
1024 J'ly '1
12014 Mehl.
Ill Feb '1

Feb 1
10838 Feb '1
603/ Sep 1..
85 85
Ill Jan '1
leo ,Ian '1
84 Doc '1
101 May'l
84 J'iy '1
95 Feb '0,
106 J'ly 'I
97 Dee '1 •
1094 J'ly .1
107 Mch•I
994 99
8312 Mch•1

ii - Mcii-'i
79 Nov 'It
12412 Ort '1'
110 18 Aug '1
8912.1'4,1
4234 937
60 •Poe '1

No
----
____
----

----
1

1
----
----
---
----
----
--__
---
---
----
_--..

15
----
----
---
.....
---
---

----
-....
.... - .

-..--
----.."
....-

:::. 90
-_-_-
.--
_._jai"

-..-..---.

----
----
----
----

2
---
19

___
---.
--
.--
____
____
_--
....--
___-

____
--

___
_ _
___

_
__ .

.....
____

_.--
___
__
___
_

_
___

____
19
._
_.105

...._
____
_
_-_-_-_
____
__

1
____
.....
....-
___

- ..
-
____
____
____
___
3

___

........
_
..-.-.
12

.._

Low High
12114 125

_ ____ 
- -10634 107

---- --
89 -92

..... ....
9312 101
Ms 974

---- ---
9012 2812
---- _---
9412 718

...-- --
84 85
---- --
----

.....
-

-11-2F4 -ff.
---

-iii -94
79 82
88 91
84 84
90 90
74 74
--- ----

-- ..-
71- -721-8
----

--- ---------

-His -5;

if -

---- --
---- -- --

fili-
- --

::::

-::- --- 
-

-86ra -1311-2
1004 104
9112 924
664 70

-_
8812 IF,
92 9512
100 10834
9434 96
98 98
964 10111
101 101
8712 9034
99 994
1103811138

____
ilii-i4 10414
__-- ----

iirs 1818
____ ____
...... _--
106 1-0632
....- 

- 
„-

Oils 9212
05 97
_ 

-
-- ---
i0 871$
10014 101
89 92
___ .. ___
10014 10014
10212 10212
102 102
9112 9112
11112 115
10534 110
9038 9638
9334 95

10514
10834 10835
10018 1024
___. ---
Ill 111
89 89
10838 108,8

"1:5- -967-8
.. ..

i(") f6J
84 904
100 101
83 85
____
1044 108 -1st
97 100
10838 110
10514 107
984105
83 85

--
_ ----

"WO" -911-2
4234 61
80 69

MiSCI.LLANEOCS BONDS-Continued on Next Pa^e,

Street Railway
New On Hy & Lt gen 4148_1935 J-J_ 85
N Y Itys 1st It E & ref 4s 1942 „ J 71712 sale
30-year ad) Inc 5s (21942 A-0 5118 Sale
N 1 State Rys 1st cons 4 8.'02 M-N 84 8814
Portland Hy 1st & ref 59.-_1930 SI-N 994 -
Portland Ity 1.t &. l'ow 1st

1942 F -A 92 Mch'19& ref cony s f 55 
Portland Gen Klee let 59_1935 J -J

Si Jos Ity, L.11 & P ist g 58 1937 N1-N B5l 98 OA" N
St l'aul City Cab C009 g 59_1937 J'.1 -_0_2_4 _41e 70__ 10311: 0Feb8'13
Third Ave 1st ref 4s 1960 J-J 

7

al9(10 A-0 7534 78AdJ Inc 59  7534 7612
Third Ave Ry 1st g 58 -.1937 J -J 10412 10712 109 fly '14
Tr -City Ry & Lt 1st s f 5s-1923 A-0 93 912 9612 fly '14
Undergr of London 4345_.11t33 J_' - - 95 9512 J'ly '14
Income Os  se_ 

1 
87 87 

2.1'1- 
14

Union Elev (Chic) 1st R 58_1945 84 Oct :08
United Rys Inv 5s Pitts iss 192.. M-N __-- 71 J•ne'13
•No price Friday: latest old and asked tnis weeis. 18 Due Jan Due

81 May'14
7034 7134
5034 52
984.11y '14
99 99

72
22e

8

79
95

Street Railway
8038 81 United itys St L 1st g 4s___1034 J -J 697s ----70 791s St Louis Transit gu 5s____1924 A-0 8512 Sale45 6312 United itits San Fr s f 49_1927 A-087 90 V a Ity & Pow 1st & ref 5s__11134 -J
99 09 Gas and Electric Light

Atlanta (3 L Co. 1st g 3s--.-1947 J-1/92 10012 Bklyn U Gas 1st con g 59_1945 e'l-N
---- Buffalo Gas 1st g 5s 1047 A-0 __-___ Columbus Gas 1st g 5s 1932 JJ 90 91Consol Gas cony Os, when issued-------1101 8 Sale

-rg11.4 Detroit City Gas g 5s 1923 J-J 98 1011272 8412 Det Gas Co. con 1st g 59-1018 F-A
10612 1094 Det Edison 1st coil tr 59-..1932 I -J
96 98 Eq L N Y 1st eon g 5s 1932 M-8
94 96 Gas& Elec Berg Co c g 5s U49 01-43 • •• --8434 9214 Or Rap G L Co 1st g 5s 191 r -A 9612

---- Hudson Co Gas 1st g 5s 1941 A-N 10014 _---
---- Kan City I Mo) (las Isle 55 1921 A-0 884 - 
Feb. 18 Due AprII. I, Due July. k Due Aug. o Due Oct. 8 Option sale.

69 693
6512 651
5114 525
92'2 J'ly '1

1011? May'l
10314 1031
54 J 'no '1'

10934 11:11
10011.1'1y '1
9558 Sep '0
10011 1001
6120et '1•

IOU Feb '1:
10( (let '0,
100 Dec '1
92 sleh I

69 724
6512 7114
49 6118
9212 9412

10112 10112
12 11023810618

155" 10438
91 92
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BONDS4

N. Y. STOOK EXCHANGE
Week Ending Dec. 18

7%
It;
..,,o,

Price
Friday
Dec. 18

Week's „ ,,..
Range or
Last Sate

.e. c..
so tA
—

Range
since
Jan. 1.

DON DS
N. Y. STOCK EXCHANGE

Week Ending Dec. 18
gt
, 4

Price
Friday
Dec. 18

Week's
Rano,- or
Last Sale

1*,
Range
since
Jan. 1.

Minn & St Louis (Con.)—
Iowa Central 1st gold 5s-1938
Refunding gold 48 -----1951

NI StIt5488 51 con g 4s intu 1938
1st Chic Term Is f 4s 1941
M 2 S & A 1st g 4s int gu_1928

Mississippi Central 1st 5s-1949
Mo Kan & Tex 1st gold 4s-1990
2d gold es 91990

151 ext gold 55 1944
1st & refund 45 2004
Geo sinking fund 4 30.-1936
St Louis Div 1st ref g 4s 2001
Doi& we 1st gu g 58 1940
Kan C & Pac lot g 48 1990
mc K & E 1st gu g 5s 1942
itt K & Ok 1st guar 5s 1.°42
M K & T of T lot gu g 5s_1942
Sher Sh & So 1st gu g 55 1942
Texas& Okla 1st gu g 5s-1943

Missouri l'ac lstcons g 68_1920
Trust gold Ss stamped_a1917
Registered a1917

lot collateral gold 58 192
Registered 1920

40-year gold loan 4s 1945
1st & ref cony Is 1959
3d 7s extended at 4%__..11138
Cent Br liy 1st au g 4s 1919
Cent Br U P 1st g 4s 1948
Leroy & C V A L 1st g 5s_1926
pee It of Mo 1st ext g 4s 1038
2d extended gold 5s 1938

S t L Ir NI& S gen con g 5s-1931
Gen con stamp Rh g 55-1931
Unified & ref gold 4s 1929
Registered 1929

Ely& II Div 1st g 4s 1933
Verdi V 1.8, W 1st g 5s 1928

Mob & Ohio new gold 6s-1927
1st extension gold 6s____A1927
General gold 4s 1938
Montgom Div 1st g5s 1947
St Louis Div 58 1927
St L & Cairo guar g 4s____1931

, ashville Ch & StL 1st 581928
1 Jasper Branch 1st g 681923
McM Al W & Ai 1st 6s__-1917
T St P Branch 1st ,Is 1917
Nat Rys of I lex pr lien 4 Sis 1957
Guaranteed general 4s 1977
Nat of Mex prior lien 4 4,641_1928
1st consol 4s 1951
N 0 Mob & Chic 1st ref 5s-1900
N O& N E. prior lien g 68_441915
New Orleang 'farm 1st 4s 1953
NY Central & H R g 3 40_1997

Registered 1997
Debenture gold 48 1934

Registered 1934
Lake Shore coll g 3 30 1998

Registered 1998
Mich Cent coil gold 3 36s-1998

Registered 1995
ileech Creek 1st gu g 4s_1936

Registered 1936
2d guar ;old 55 1936
Registered

Beech Cr Ext 1st g 3 36s-b1951
°art & Ad lst gu g 4s 1981
(louv & °stye 1st gu g 5s 1942
Mob & Mal 1st gu g 434-1991
N J June R. guar 1st 4s 1988
Registered 
N Y & Harlem g 3 Si 8 2000
RegIstered 2000
N Y & Northern lst g 5s 1927
N Y & Pu 1st cons gut .1s-1993
Nor& Mont 1st gu g 5s...-1916
Pine Creek reg guar 6s 1932
It W & 0 con 1st ext 5s_h1922
Oswe& It 2d gu g 5s e1915
R W & 0 T It lstgu g 5s 1918
Rutland 1st con g 4 368_ -1941
Og & Leham lst gu 4s-g 1948
Rut-Canad 1st gu g 4s_1949

St Lawr & Adir 1st g 5s 1996
2d gold 6s 1990

Utica & Blk Riv gu g 4s 1922
Lake Shore gold 3 44-s 1997
Registered 1997
Debenture gold 4s 192854-S
25-yr gold 45 1931
Registered 1931
Ka A& U R 1st gu c 59_1938
Mahon C•IRR 1st 5s_1934

Fitts& L Erie Zd g 5s 41928
Pitts McK & Y 1st gu 63..1932
2d guaranteed Gs 1934
McKees& 13 V lat g 6s 1918

Michigan Oentra. IS  I-931
Registered 1931

Is  11140
Registered 1940

J L & 8 1st gold 31s 1951
1st gold 3 !is 1952
20-year debenture 48-1929
N Y ()hie& St L 1st g 4s-1937
Registered 1937
Debenture 45 1931
West Shore 1st 4s guar 2361
Registered 2361
I Y Cent Lines eq tr 4 s 1922: ti 

N Y New Haven & liartf—
Non-cony deben 4s 1955
Non-cony 45 1956
Cony debentu:e3 tie 1956
()any debenture 6s 19444
rr-.1.... 14-P1 oh,. t. 44 44_1954

J-D
.61-S
J -J
MN
J -J
J -J
J-D
F-A
..I-N
81S-S
3 -J
A-0
M-N
F-A
A-0
M-N
51-S
J -D
58-S
M-N
M S
M-S
F-A
F-A
'A- S
M-S
M-N
F-A
3 -11
J -J
F -A
J -J
A-0
A-0
J - J
3 -J
6/1-N
M-S
3 -D
Q-3
M-S
F -A
J -D
J-J
A-0
J-3
J • J
J -J
J - J
A-0
J-J
A -0
J -J
A-0
3 • J
J -J
3 -J
al-N
eil-N
F -A
F -A
F-A
F-A
J -J
J -J
J -J

A-0
J -D
J-D
M-S
F -A

M-N
M
-N-A-0
A-0
A-0
J -D
A-0
F-A
M-N
J -J
J - 3
J -J
3- J
A-0
J -J
J-D
J-D

m-N
,V1-N
g ...1
J -J
A-0
3-1
3- .1
J -J
M-S
Q-M
J-J
J-J
51-S
Ai-N
A-0
A-0
A-0
M-N
J -J
J -3
J-J

J -J
V1-N
J -.1
J - 3
ht-N

Bid Ask
__— 8,5
40 Sale
--_- 93
--------9714
__ 98

*  94
76 ____
58 60

--,-- 10518
40 51
---- 75
---_ ___
90
--------78
--_- 102
__-- 9134

1____ 84
--------96

--- 
90

10012 Sale
90 91

ii____ _ _
---- ig
.. _ _

-4212 SA,14-
3912 Sale
--------86
__— 78

--------110
8514 ____
____ ____
98 100

___- 
____

6534 Sale

68 6734
--_---
110 1131/4
110 ____
75 Sale
__ 104
90 93
- 90
1031-4 10312
___—__
--------10334
-___ ____
--------68
--------77
--- ---
--------60
35 -_.
--------101
--------7912

478 793
---- 78
—__ 9112
---- 87
---- 761/4
___. 74
67 71
--- 7412
--- 94
-------- 99

------------------------------lot

---- ----
--------88
-- ___
.-------952
-------- 92

--------871

101 108
-------- 92
---- --- -
-------- 116
1001  10338
.,-- 10018
99 ____

 -------- 90
1---- 78

 ---------92
 --------108

___ ____
931-2 -___
82 88
---- 97
90 9012
89 8978
--------917s
____ _____

--------10714 - 
---- 103
---- ____

---- ____
--------105143

___ 87
--------87

 -------90
---- 8318
78 83
9314 Sale

 --------9284
82 Sale
8912 90
88 ----
---- -_--

____ 76
____ 76
81 85
103 Sale
--------991.

Law High
8814 Pne '14
40 4112
9334 Ply '14

Poe '12
98 Noy'13
91 J'ly '14-.--
78 78
60 60
90 J'ne'14
49 Dec '14
70 3 IY '14
7814 Apr 13
9934 Dec '13

Pig '14
104 Apr '14
98 Ply '14
go J•17 .14

May•13
99's Jan '14
10014 1001
90 91
97 may•12
85 88

_ - _
-i212 -4212
3912 42

Jan '14
881/4 May'14
771/4 Dec '13

Me1405
891:3 'ne'14
9712 J'ly '14
9812 99
102 J'ly '14
65 66
8078 Oct '12
6618 6614
9211Dec '13
116123'1y '14
11212 Apr '14
7.5 75
10414 Ply '14
95 Dec '13
9114 May'14
10314 10314
Ill Jan '13

Jan '14
113 Ply '04
  J•ne '14

Feb '13
9672 Feb '13
  Apr '14
41 Ply '14

J'ne '14
 May'13

80 80
82 Ply '14
861/4 Dec '14
89,8J 'ne'14
73 7312
7612 Pne '14
7412 Ply '14
75 J'ne•I4
9514 Apr '14

•hi” 11

---- ----
  Oct '12
____ ._ _ .

Pne '14
MaY•14

 2 Dei •-li
_—__

102 Jan '14
Oct '13

, -,- „._
 Feb '14

1041/4 J'ne•14
10014 Meh•14
104 Pne•10
 Apr '13

80 Sep '13
 3 ne.09
 Sep '12

11912 MetC12
95 Dec '13
82 82
85's May'14
90 9038
8934 90

 Pne'14

- Api '14
105 Apr '14
13018Jan '09
12314 Mch'12
.- _ . - - —
 'ne'14
10312 May 14____
98 Apr 12

Feb '14
  Pne'08
7978 791/4
7812 7812
9314 9314

 J'ly '14
82 82
89 Dec '14
88 88
1001/43'1y  '11

78 May 14____
76 May'14
61123'1y '14
103 10414
 Noe'12

No.
--
5

----
--._
----

5
2

----
----
-___
___
--
----
----
----
__
----
--__
10
2

.__ ---------
15

- ---
97
24

----
----
—
----
----
----

2
----

5
-------- ---- -1st

7
----
----
--,
5

----

---.
4

----
---
----
----
.....
....
....
--
____
......
6

_---
----
__--
19

----
----
_---
----

----

---
---
----
_-__
---

__
--
—

__--
----
----
___-
..--
____
__-_
____
____
_ _
___
----

1
----

16
17

---
____
___-
--
____
_
._--
--

....--

....--
----

4
1
2

—_
2

____
5

-------

___
____
36
_

Low High
88 94
40 5712
90 9514
____ ____
____ -_--
91 9112
75 911/4
59 77
90 99
481/4 71
70 85
____ ____

78 8212
10314 10414
961/4 9812
90 9818
____ 

- 
___

97 9912
100 105
88 9818
 
 9512

____ ___
36 -6612
38 7718
86 86
881/4 9238

_ ___ _
-8912 9018

971/4 100
9712 105
102 103
75 82

65 8134

____-- 
__

11312 117
11212 1121/4
75 82
104 10614

8814 9114
10314 10818
___ __
10334 1-033-4
____ ___
58 -81
____ ____
____ __
50 -50
391/4 58
101 1011/4
____ _

- 
_

7814 84
8034 84
86 921/4
891/4 8978
73 84
761/4 831/4
7314 78
72 76
9514 9534

--- ----

---- ----
—__ -_-_
___. -_-_
95 9512
92 92

____ ____
____ -_--
102 102
____ ___
____ _
116 I-1-6-
10212 105
991/4 10014
____ ____
____ ___
___ ____
____ ____
____ ____
__ ____
____ __
82 -88
8312 8512
8914 9478
8812 931/4
901/4 9178
_ _
074 117-14
105 105
____ ____

___ ___
10514 1-0514
1031/4 1031/4
_____
87 -87
____
7978 -8i1/4
781/4 87
9314 97
9234 9412
82 87
89 95
88 921/4

---

75 801/4
76 81
61 75
98 11714

N Y N H & Hartford (Con.)—
B& NY Air Line 1st 413-1955
Cent New Eng 1st gu 4s-1961
Housatonic R cons g 5s_1937
NY W•ches&B lstser I 43s '46
N H & Derby cons cy 5s__1918
New England eons 58----1949
Consoi 4s 1945

Providence Secur deb 4:- 1957
N Y O& W rel 1st g 4s__91992
Registered 55.000 only_ _g1992
General4s 1955

-4orfolk Sou 1st& ref A 5s_1981
Norf & Sou 1st gold 5s 1941
Nor! & West gen gold 6s1931
Improvement 34 ext g 6s 1934
New River lstgold 6s1932
N & W Ity lstcons g 4s 1996
Registered 1996
Div'l list l& gen g 4s 1944
10-25-year cony 46 1932
10-20-year cony 4s 1932
 Convertible 438s 1938

Pocala C & C Joint 4s 1941
CC & T 1st guar gold 5s_1922
Scio V & N E 1st gu a 45 1939

Northern 1'acifi2priJr 1g 48199'
Registered 1997

General lien gold 38 a2047
Registered (0047

St P All-Duluth Div g 4s_1996
Dui Short L 1st gu 5s____1916
St P& N P gen gol . 6s_1923
Registered certificates_ 1923

St Paul & D 'nth 1st 5s_1931
2d 55 1917

consol gold 45 1968
ash Cent 1st gold 4s 1948

Nor Pac Term Co ist g 68_1933
Oregon-Wash 1st & ml 4s 1961
Pacific Coast Co 1st g 55. _1946
a ennsylvania RR—
1st real est g 4s 1923
Consol gold 55 1919
Consol gold 45 1943
Convertible gold 3 y4.1_01915
Registered o1915

Consol gold 4s 1948
Alleg Val gen guar g 4s 1942
D it li II & B ge 1st gu 4s g '36
Phila Balt& W 1st g 4s 1943
Sod Bay & Sou 1st g as_ _2924
Sunbury & Lewis 1st g 444_1936
U N J RR & Can gen 4s_ _1944

Pennsylvania Co—
G 3  uar 1st g 4 6s 1921
Registered 1921

Guar 3 368; coil trust reg 1937
Guar 3 3gs coil trust ser B_1941
Trust Co ctfs gu g 3 3is 1916
Guar 330 trust ctfs C__1942
Guar 3%s trust etts D 1944
Guar 15-25-year g 4s 1931
Cin Leb& Nor gu 4s g_1942
Cl & Mar let gu g 4 %s_1935
CI& P gen gu g 4 Sisser A 1942
Series B 1942

reduced to 3 1942
er es 3-4s 1948

Series D 3 ;421 1950
Erie& Pitts gu g 3 3-is B 1940
Series 0 1940
Gr R& 1 ex 1st gu g 4 3is_1941
Pitts Y & Ash 1st cons 5s_1927
Tol W V & 0 gu 4 3,6s A 1931
Series B 4 yis 1933
Series C 4s 1942
P 0 C & St L gu 4 Js A 1940
Series B guar 1942
Series C 4uar 1942
Series D 4s gucz 1945
Series E 3 3is guar g 1949
Series I? gu 45 g 1953
Series G 48 guar 1957
C St L & P 1st con g 5s 1932

Yee & Pek Un 1st g 6s 1921
2d gold 4  b1921

Pere Marquette—Ref 4s 1955
Refunding guar 45 1955
Ch & W M 5s 1921
Flint & PM g 6s 1920
1st consol geld 5s 1939
Pt Huron Div 1st g 5s 1939

Sag Tus St II 1st gu g 4s 1931
Philippine Ry 1st 30-yr s f 4s '37
Pits Sh & L E 1st g Is 1940
1st consoi gold Is 1943

1.) eading Co gen g 4s 1997
IL Registered 1997
Jersey Cent coil g 4s 1951
Allan City gu 485 1951

,.:. t Je & Or Is' 1st g 4s 1947
•-7t Louis& San Francisco—
General told 6s 1931
General gold 5s 1931
11 L & 8 F RR cons g 4s 1996
Gen 15-20-yr 5s 1927
Tr Jo certfs of deposit--
Southw Div 1st g 5s 1947
Refunding g 4s 1951
Registered 1951

K C Ft 8 & M con g 844 litzti
K 0 Ft 8 & M. Ry ref g 4s_1936
Registered 1936
E o& 51 R& B 1s1 gu 5s_1929

it L S W 1st g 4s bd ctfs-1989
2d g 46 Inc bond ctfs____p1989
Consol gold 4s 1932
arn V.R Pt Tisqt lot •,.1. o So I 0A7

F-A
J -J
M-N
J - 3
M-N
J -.I
.1-J
M-N
51-S
NI- S
J-D
F'-A
M-N
M-N
F -A
A-0
A-0
A-0
J -J
J-D
M-$
M-S
J -D
J-3
M-N
Q- .1
-J
-F
-F
-0
M-S
F-A
Q- F
F-A
A-0
J-D
Q-M
J-3
J-3
J-D

M-N
M-S
M-N
J -D
3 -D
M-N
M-S
F-A
M-N
J -J
J -J
M-8

J-J
J -J
M-S
F-A
M-N
J-D
3-0
A-0
M-N
M-N
J-J
A-0
A-0
M-N
F-A
J -J
J -J
3 -J
M-N
J -J
J -J
M-S
A-0
A-0
51-N
M-N
F-A
J -D
M-N
A-0
Q-F
M-N
J-J
J-J
J -D
A-0
M-N
A-0
F-A
J -J
A-0
3 -3
J -3
‘1- 3
A-0
J
J-3

3 -J
J -J
3 -J
M-N
—
A-10
J -J
J -J
M-N
A-0
A-0
A-0
M-N
J - 3
J-D
4-n

Rid Ask
____ _
74 8018
101 ____
65 ____
100 -__
---- ----
____ ____
- 84 -___
73 80
-------9212
---- —_
---- 88
____ 10212
____ 116
--------123
--- 120
9214 Sale

---- 
____

8634 Sale
100 ____
100 ____
10112 Sale
88 --__
-------.
--- 9418
8914 -isle
88 89
631/4 Sale

*--- 66
---_ 97
____ --__
____ -___
---- 11118
--------107

*100 ___.
---- _ _,..._
-_- _ _.
110 113
82 83
95 9812

94 98
101 -..—
9812 ____
9918 Sale
— — -___
99 Sale
921/4 9514
---- --
95 --__
.... ____
---- -:.--
9614 ---_

9934 101
995___
85 -___
____ ____
____ ____
-___ ____
-___ 85
Ill 93
---- _—
____ --__
98 ___
98 _...

80 -___
_--- ----
--_- .
--__ ____
--__ 100
____
96 ____
96 ____
___ ____
*981-4 991/4
19814 9912
____ _ _ .
____ __ -____ ____
______
____ ____
____ --
__ __
___ ____
___ _ _
15 _:.-:
____ __
86 --L-
65 __
05 ____

___
-- -60_—

__
___ __ _
921; Sale
___- _-_
__-- 921-2

---- if
107 ___
9712 10212
___ 70

i 31 ____
3114 Sale
_ _ _ _
60- Sale

10612 10g
6812 691
__ _
___ 95
751; 7814
_--_ 62

*__ 6234

Low High
9912 Pne *I'
81 Mch'l
10638 APT 1
64 Dec '1
107 Aug 0
-,, -
991/4 Meh'i_
60 May'l
81 Ply •1•

Joe '1 •
8112 Mehl
94 J'ne 1
101 May 1
117123'1y '14

Jan 1
120 Ply '1
9214 9214
94 May'l
8634 87
1021/4 Apr '1
9612 Dec '1
10014 102
88 88
10584Jan '1
9414 J'ly '1
8912 90
88 88
63 631
66 Ply 1
90 Jan 1
10012 Sep 1
111 J'1 '1.----
1151/4 Aug '11

Jan '1
10114 May 1
87 Feb '1
8112 Dec 'I:
113 May'l
88343'1y '1
10018.1'1y •1

100 Pne 14
102 May'l
10014 Ply '14
9918 _. 991
9918 3 ne 1
99 9914
931/4 Dec '14
91 mch'14
991/4 Ply '13
102 Jan '03
-,... --
1011; Mii'12

9934 99
99 Dee '14
841t Apr 14
8712 Ply •14
98143'1y '14____
85 M a y'14
84 Ply '1
92 Dec '14
9312 Apr '14
98 May'14
1013s Nov•13
10934 Ply '09
9114 Feb '1*
018 Oct 1
8418 Dec '1
8614 May'14
9018 J'ly 'I`
953s Dec '13
109 May'10
99 Ply '14
9812 3 'ne•14
931/4 Ply '1
99 99
99 99
101 3•I3 •1
94 Pne '1. . .92 3 ne 1
9514 Jan '1
9712Jan 1
10612 May'14
10114 May'14
89 Feb '14
25 May'14
40 Dec '1
73 May'14
85 Dec '14
65 J'ly '1
75 Apr '14
-- -- _
65 Illisile
10812May'l
11314 Ngy'll
921/4 g234
941/4J 'ne'14
9434 Ply '14

fili 41a-y-'14

108 Ply '14
103 Ply '1
75 Ply '14
28 Dec '1
3114 3114
93 Dec •16
59 60
8034 Meh•11
11018 Ply '1
6812 683
7712 Ply '1,
95 Meh 14
77 Dec '1
60 Dec '14
68 J'ly '1
osil..i a n I.

No
___
.-
--

_ --
-_

____
____
_

----
----
—

----
----
--__

2
----

5
.__
-._
45
7

-- -

106
1

38
-- .-

-
--

----
-

----
----
—
--.
— -
-- --

----
----
---
103
--
8

......

......

......
-

--

I
.......
—....
----

----
---_
----
----
....--
----
--__
--
____
—
__

----
----
--__
----
--__
12
3

----
-. _-.---
....

____
__ 
----
......
_
---
..—
___
..._
----
____
..--
....
30

.....

......-

--1.

__
__

____
_ __

4
—
-13
____
__„
23

-----------
____
____
___
____

Low High
____- --
81 93
10638 1061/4
531/4 83
--- ----

___ 
- 
___

55 60
7972 88
___ ___

-8112 8314
92 9712
100 1011/4
1171/4 12038
____ 

- 
___

118 120
92 98
94 94
8634 9184
101 1031/4
961/4 10514
9812 10534
8614 9012
. _
;0;3 -1;4.14
881/4 96
88 9518
6212 6852
651/4 67
90 90
___ ---
11078 1125-2
---- ---
. ___
101 191-14
87 87
____ _
113 11314
8834 92
9914 10312

98 100
102 102
9914 10014
97_33 9_9_14
4,818 991i
9812 1021/4
931/4 97
ill 91
__-_ ....
_.-- —.
---- ---

991/4 10281
99 101'
841/4 gg
85 871,
9712 988i
83 851;
84 85
92 951;
93 9334
915 98
____ ___.
___ _...

____ __

-80-4 -16-1:
___ ---.
____ __
_ _ - „•
981/4 99
9812 981;
9314 931;
99 103
99 1021,
101 101
93 94
9014 92
__-_ .......

15-64 1-131ii
iii114 1011,
89 89
25 25
__ __,

.73
85 104
65 90
75 901

___,
6418 6.51
1081/41081
. __
ii2 -11/3
14438 941
9312 98

1572 -ii

108 112
100 103
7312 80
271/4 54
3114 551
-- --
-59- -781

1121lig; -
6778 771

 
 95 95

74 88
60 75
68 771
081. 02'

2

4

MISCELLANEOUS BONDS—Continued on Next Pa;-:e.

Una and Electric Light

Kings (Jo L IL & g 5s__„ig37

Purchase money Gs 1997
Convertible deb 64 1925
Ed hill' Bkh 1st con g 4a-1939

Lac Gas L of St L 1st g 5s_e1619
Rd and ext 1st C 55 1934

Milwaukee Gas L 1st 4s-1927
Newark Con Gas g 5s 1948

N Y U It LH&Pg 5s 1948
Purchase money cc 4s 1949

Ed LI III 1st eons g &L.-1995
NY&QEIL & P 1st con g 581930

N Y & Rich Gas 1st 4 5s-1921
Pacific G & El Co Cal G&
Corp unifying& ref 5s 1937

Pee P.m/ & Lt 1st & ref 20-yr

5s Internal Series 1930
Vat's Passaic 0 & .4 5s 1949

(ins ..nd E.ect. ici...;ght
A-0 105 J'ly '14 102 105 Pco Gas& C 1st con g gs___1943 A-0 110 11434
A-0 109 112 112 J'ly '14 111 11412 Refunding gold 58 1947M-S 991/4 Sale
A-8 1101/4 11334 Ply '14 113 11334 Registered 194 7M-S ....
J-J 84 87 87343'1y '14 86 89 Oh G-L & Glee 1st gu g 35_1937 J -J 1001; 

::—

Q-F 1001/4 Sale 100 10014 12 9914 10218 Con G Co of Ch 1st au g 5s1936 J -D 98
A-0 9812 100 Ms 97 13 9638 10114 Ind Nat Gas & Oil 30-yi 5s '36'44-N--
A-N 891/4 91 891/4 8934 5 8812 911/4 Mu Fuel Gas 1st gu g 5s 194754-N 99
J -D 1011/4 Jan '14 10134 10134 Philadelphia Co cony 5s..„.1919 F 95 97
'-0 10114 Sale 10012 10114 7 10012 10518 Cony deben 95s 1922 

--A
54

-NN

F-A 8212 84 83 Dec '14 8212 8734 atan Gas & El cony s f 6s 1926 3-0 --_- -- -
.1-J 10112 109 Ply 14 106 109 Syracuse Lighting 1st g 5s 1951 J-D 87'4 100
F-A 101 Feb '14 101 101 Syracuse L St P58 1954 J -J
41-N 92123'1y '09 ---- ---_ Trenton G & it 1st g 54 1949 ,41-5 9838

Union Elec L & P 1st g 5s 1932 M-S 971/4
91 9178 91 91 14 90 9518 Ref & ext 59 1933 M-N -- --

Utica El L & P 1st g 5s 11995570 33 -.3.1 _-__ __
F • A
,..g

8812
9812 100

8834 J'ly '14
100 Jan '14

8834 901/4
100 100

Utica Gas & E ref 5s 
Westchester Ltg c 59 1950 J -D

__
--_ ___
1001/4 10414

11434 J'ly '1
9912 100
99 Sep t
101 101
10112 May 1
93 Mch 12L
99 99
95 Sep 131_.,
9634 Pile 14h__
891/4 Apr 141._'
100 Mc, 14
851/4 J'ne'r
10112 J'no 14
100 May 14
941/4 Ply •14
101 Mch 14
10014 Dec II
10438 J'ly '14

114 11738
9834 10112

55521-03i;
9914 10112

57 11163;
9Firs -9-1-
88 9218
100 1001,

ibi72 CO;
ion low,
9411 9412
101 101 .

10254 idi-
*No price Friday: latest Old and asked. a Due Jan. 0 Due Feb. e Due May. 0 Due June. A Due July. o Due Oct. V Due Nov. s Option saie.
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BONDS ..
N. Y STOCK EXCHANGE?t

Week Ending Dec. 18

la 
a

--.4.,

Price
Friday
BM. 18

Week's
Range or
Las, Sate

"...
g.&'
...in
-

Range
since
Jan. I.

BONDS
N. Y. STOCK EXCHANGE

Week Ending Dec. 18

ig
It
...,8,

Price
Friday
Dec. 18

IVeek's
Hanes 07
Las, Sale

.

,

Rome
tinge
Jan. 1.

el A Sc A Pass 1st gu g 4s_ _19,13
S 1.' & N P Ist sink . g as__1919
Seaboard r Line g 4s____1960-d
OWL 4s stamped 1950
1.1,34istered  1950
Adjustment 5s a1949
Refunding 4s 1958
All-hirin 30-yr 1st g 4s_01933
Car Cent 1st con g 1s 1049
Fla Cent & Pen 1st g 5s I918
1st !midge* ext g 5s 1930
Consoigolc 5s 19-13
Ga & Ala fly 1st con 5s__o1945
Ga Car & No 1st gu g 58 1929
Seab & Ron 1st 5s 1926

0Outhern Pacit lc (Jo-
Gold 45 (Cent 'ac coil) _S1049
Registered  k1049

2.0-year cony 48 011)20
20-year cony 53  193
Cent Pac 1st rel qta ce 4s1949
Registered  1949
Mort ;liar gold 3 ,•6s__k19211
Through St L 1st gu 48_1954
0 II & 8 A Si '. l' 151 58_1831
Gila V G & N 1st gu g Is,. 1024
Hous E & 4/ "I' 1st g 58.-1933
1st guar 5s red__  1933

11 & T --C 1st I is intgu-1937
Gen gold 45 int -war-A(121
Waco& N IV div 1st g Gs 1030

A & N W 1st int g 55 1941
Morgan's La & T 1st 7s_1918
1st gold Gs 1920
No of Cal guar g 5s 1938
Ore de Cal 1st guar • 58-1927
So Pac ol ('al-Cu g 5s 1937
Se, Pac Coast 1st gu 45 4_1927
San Fran Ternel 1st 48_1050
Tex & N 0 con gold 58_1943
So Pac RR 1st ref Is  1955

Southern- 1st eons e 3s1994
Registered 1994

Develop & gen 4s Ser A...1956
Mob & Ohio coll tr g 4s_1938
Mem Div 1st g 4 34-5s 1996
St Louis div 1st g 4s 1951
Ala Cen•R 1st g Gs 19181
Ala (It 80u 1s1 cons A 58_1943
Atl & Deny Isle 48 194 8
2d 4s 1948

All & Yad 1st g guar 48-1949
Col & Grtenv 1st 65 1916
E T Va & Ga Div -r. 58._1930
Con 1st gold 58 1956
8 Ten reor lien g is 1938
Ga Midland 1st 39 194 6
Ga Pac Ry 1st g Os 1022
Knox & Ohio 1st g 68_1925
Mob & Bir prior lien g 58_1945
Mortgage gold 4s 1945

Rich & Dan con g 6s 1915
Deb 5s stamped 1927

Rich & Meek 1st g 4s I948
Bo Car & Ga 1st g 5s 1919
Virginia Mid ser 0 6s 1916
Series D 4-55 1921
Series E 5s 1926
Series F 58 1031
General 5s 193 6
Va & So'w'n 1st gu 5s 2003
1st eons 50-year 58 1058

W 0 & W Ist CY gu 48_1024
West N C 1st con g 613_1914

3pokane internat 1st g 5s 1955
er A If St L 1st g• 4 tis_1939
1st con gold 5s___1894-1944

Gen refund s f g 45 1953
St L M Bge Ter gu ss 5s_1930
Cex & Pac 1st g 41d is 2000
2d gold Inc is q2000
La Div B L 1st g. 5s 1931
IV Mtn W & N W 1st 4u 58_1930

l'ol & 0 (3 1st g 58 1935
Western Div 1st g 5s 1935
General gold 5s 1935
Kan & M 1st gu g 4s__1990
2d 20-yesaz 58 1927

Fol P & W 1st gold 4s 1917
Vol 8; L& 41 pr lien g 3 34s1925
50-year geld Is 1950
Coll tr 4s g Ser .  1917

1`41. Ham & Buff ist g 4s__h1946
Fl Ister & Del 1st con g 58_1928
I..' 1st refund , Is 1952
Union Pacific--
1st RE & land grant g 4s_1947

Registered  1947
10-year cony 45 11127
1st & rd 4s 4s 02008
.)re Ry - Nay .on g 48_1946
Ore Short Line 1st g Gs__1922

&1st cons '58 11146
Guar refund 48 1929
Utah & Nor gold 5s 1926
1st extended 48 1933

Vandalla COOS r 48 Ser A_1955
Consol 4s Series 13 1957

Vera Cruz .°- I 1st gu 4 Sis_1934
Virginian 1st Is Series A  1962
'Wabash 1st gold as 1939
3 3 2d gold 58 1939
Debenture Series B 1939
1st Ben equip s fd T. 5s 1921
1st lien 50-yr g term 48_1954
1st rd i and ext . 9s 1956
Cent Trust Co Ws 
Do Stamped 

J-J
J-J
A-0
A-0
A-0
F-A
A-0
Id- S
J-J
J - J
J -J
.1- .1
J J
J -J
1 -J

.1 -D
J -D
11- 8
J-1)
F-A
F-A
.' -I)
4114)
M-I•
M-N
55-N
M-N
J -.I
A-0
M-N
J -J
A-0
J -J
A-0
J -J
M-N
J -J
A 0
J -J
J-J
J -J
J -J
A-0
M-S
J-J
J 'J
-J

1-0
1 • J
J -J
A-0
J-J
J -J
M-N
M-S
A-0
J-J
J -J
J -J
J -J
J-J
A-0
M-N
M-N
M- 8
M-S
M-S
NI-S
M-N
J-J
A-0
y-A
J -J
J - J
A-0
F-A
J-J
A-0
J-D
Mch
J-J
F-A
J-J
A-0
J-D
A-0
J -J
J -J
J -J
A-0
F-A
J -D
J -D
A-0

J -J
J -J
.1-J
M- S
J-D
F -A
J -J
1 -0
I -J
J -J
F -A
qd-N
J -J
M-N
al-N
FA
J -J
M-£3
J-J
J -J

------------53

ma Ask
79 8314

*---- 101
75% 7912
7512 80
------------ 
6438 434
---- 73
---- 8312
8214 -___
--------10314
--------104
100 ____
10012 10251
10033--
10038 ____

84 Sale

--,-- 
____

8034 Sale
96% silli
8612 Sale
---- ----
8712 --__
84 ____
10212 ____
99 101
---- 100102%98 ____
10234 . 

__----- 9512
--- 115
11)0

...„.- 
___

10313 IOS'z
--------112
100 ----
-Tr.• ---
80 _
"80 88
-,..  

 
---96

84 Sale
9838 Sale
----100
6512 Sale
70 70
--------100
---- 84
---- 10434
---- 99
83
---- ___
*75% ----
---- ---_
10112 - -
10314 Sale
---- ----
--------13413
--------109
---- ----
---- ----
--------79
---- 101
--------1031g
---- -__.
--__ 10212
--------112   

 -- ---- ---- 10334
--------102
----
--------10413
0_9 101
85 8612
--------92
---- ____
-_-,- 

- 
---

96 .. _
10038 102
814 86

-,..,- 102
83 974
.--- 40
--------95
---- -___
--- .10412,1'1y
---- 10014
---- ____

--,- 
----

94 95
-.... 82
50
4212 93
-„.. 39
30 -

____ 
-,--*747ie

954 Sale
-
8734 Sale
8912 Sale
90 91%86's
107 11012
103 - __
864 88
100 ._108
____ osi
87 ____
87 ____
-__ 9712
9512 9578
9878 *Otis
87 92
--------90
-__. 90
65 ____
334 Sale
 45

Lou High
78 Dec '14

-104 (let '09
75 75
8412 J'ly '14

  ___
6414 661
7312 Dec '14
8512 Joe '14
8518 Mch'14

Jan '13
Nov .12

100 Dec '14
16038 Dec '14
1034 J'ly '14
10038 1003

84 84'
90 Feb '14
8014 8138
9514 9735
8578 8338
9412J'iy 12____
9038.1'1y '14
86 86
10238 Dec '14
102ki Apr '14

J.137 '14
l04'1 J'ly '14
109 J 'ne'14
94 May'14
108 Mch '14
 103 Mch'14
1074 fly •14
10614 J'iy '14

Feb '07
1014 Mch•14
10112 Nov 13
9112 Sep 12
78 Dec '14
 Apr '14
84 8512
9812 9878

Aug 13
65 66
78 Pig '14

Dec '14
8612 J•ly '14...
10434J 'ne'14
9934 May'14
 8812 J'ly .14
824 Feb •12
7534 Dec '14
10038 J'iy '14
106 J'ne 14
10314 10314
0312J'iy '14

Slay'13
J•ne '14

10% MeV"
0512 Nov 12

Mch 13
10038 J'ly '14

Feb '14
73 Sep 12..__
100 Dec '14
 Oct '06
Nov 12
Dec•13

104 Mch 13....,..6s 
 May'14

104 J'ly '14
91 Sly '14_U

J'ne'13
10014 May'14
9612J 'ne'14
101 J'ly '14
10014 Dec '14
8814 May'14__
102 2•00•14
9412 95
51 Nov '12

Mar 14
10612 Nov '04

'14
101 Aug'13
10112 Apr 14____
8714J 'ne'14
9814.1'1y '14
75 may'14
 8034 J'ly '14
4212 46
43 J'ne '14
8518 J'ne 14..,,__
101 Dec '14
 76 Apr '14

944 9512
9814.11y '14
87 8734
89 8912

Dec '14
107 107

10234 Dec '14
86% 874

Merit
___. _
93 A pi •Ia____
924 May'14
94 Oct If
9514 9578
9834 9914
87 87

J'ne•12
90 J'iy '14
75 Apr 14
3312 3714
5014 May'14

Apr 14

No.
----
-------------0
2

----
___
40

----
_-__
----
----
____
----
_---
---.

7

43
-,--
344
509
1 -I

----
3

..._
----
----
----
----
----
----
----
____
----
----
----

- --- 
____
----
----
73
107

.....
31

----
----

----
---
____
____
---_
----
--_,
3

____
--
----
----
--__
-
----
- .

_-__
----
_
-

--
_---

---
----
_---
----
----

____
3

-__
____
____
_
....

--
.---
____
____
20

----

____
____

89
____
61
13

____
11

____
7

____
.___

___
__
22
24
2

--__.-
- _
____
60

......
-_

Ling High
77 84
 

75 8512
8312 86
____ __
62 -80
73% 7814
84 854
85 8518
._ ____

_
Roo iiii-7-8
10038 10512
10318 10338
10038 10038

824 94
90 90
80 92
94 10338

9412

8514- --
____ _
9038 9I34 08034 8712
102% 10334
101 10234
10238 10238
101 10412
109 109
9334 9518
108 108
10112 103
10012 10734
10614 10718

____
10112 10112
____ ____
_ _ 

- 
___

iii 88
96 96
84 9338
9778 106
____ 

-- 
__

62 7614
77 8312
100 10412
8351 8612
10412 10434
0934 100
8618 8812
____ __
7534 -754
10638 10138
10438 106
10338108)2
10312 10312

108 109
109 11012
____ ____

10038 10114
10314 10314
_ _ _
ii5
____ 1-6.1„-

10212 10412
10312 105
9034 9314
___ _ ..
1004 1-00-12
904 9834
100 101
10E4 107
8514 9012
10134 102
9412 104
____ 

-- 
__

95 95
__ 

- 
___

10334 1054

____- 
2....

98 10112
8514 8714
0534 9834
75 80
8044 82
4212 60
43 50
85 8538
100 101
74 76

94 9834
95% 9814
8514 9338
8812 95
8618 94
107 11034
10234 108
8535 9414
____ ___
...... ...._
____ .....
9214 9214
____ 

- 
_

9514 1004
9612 105
87 100

- 
_

90 98
75 78
30 6116
4912 551
50 5618

Wabash (Concluded)-
Equit Tru..:t. Co Afs   Stamped 

Det & Ch Ext 1st g 5s___1041
Des Moir' Div 1st g 4s...._1939
Om Div 1st g 334s 1941
Tol & Ch Div 18t g 4s__1041
Wab Pitts Term 1st g 4s.._1954
Cent and Old Col Tr Co carts_
Columbia Tr Co ctfs 
Col tr ctfs for Cent Tr ctfs ----------------712d gold 4, s

Trust Co certfs 
Wash Term list gu 33s__,,1945
1st 4O-year guar 4s 1945

West Maryland 1st g 4s...._ 1952
West N Y & Pa 1st g 5s_.. 1937
Gen gold 4s 1943
Income 5s 41943
Wheellng& L E 1st g 58_1926
Wheel Div 1st gold 58_1928
Exten & 'met gold 5s____1930
itlt 1st consol 4s 1949

-year equip s f 5s__ _1022
Winston-Salem S B 1st 48 1960
Wis Cent 50-yr 1st gen 48_1049
Sup&Dul div & term 1st 45 '36

Manufacturing & Industrial

Am Ag Chem 1st c 58 1028
Am Cot 011 ext 43-is ____pl 915
Debenture is 1031
Am Hide& L 1st 8 f g 68_1919
Amer Ice Seem* deb g 8  I925
Am Smelt Securities It 68_1926
Am Spirits Mfg g Gs 1015
Am Thread 1st col tr 45 _ _1919
Am Tobacco 4 0-yr g Gs_ __- 1044
Registered  1944
Gold 4s 1951
Registered 1951

Am Writg Paper 1st s f 58_1019
Baldw Loco Works 1st 5s 194 0
Beth Steel 1s1 ext s f 5s__ _1026
1st & ref 5s guar A -  1042

Cent Leather 20-yeas g 88_1925
Consol Tobacco g 4s 1951
Corn Prod Nets f a• 58__1931
1st 25-years f 3s 1934

Cuban-AmerSugarcoll tr 681918
Distil Sec Cor cony 181 g 55-1927
E I du Pont Powder 4;0_1936
General Baking 1st25-yr 68_1056
Gen Electric deb g 3 As.I942
Debenture 55  1952

Gen'i Motcrs 1st Hen 6s_1915
111 Steel deb 430 1940
Indiana Steel 1st is 1952
Ingersoll-Rand 1st 55-__4•1935
Int Paper Co 1st eon g 68_1018
Consol cony 8 f g is 1935

Int St Pump 1st s f 5s 1929
Lackaw Steel 1st g is 1923
1st con 55 Series A 1950

convertibleLsarttra,comnvyeern 
biasc- 77-5  11994148

58 19 51
Lorillard Co (P)7s 1944

1951
Mexican Petrol Ltd coy Gs A_'21

1st lien & ref 6s series C 1921
Nat Enam & Stpg 1st 58_1929
Nat Starch 20-yr deb 58_1930
NatIonal Tube 1st 53 1952
N Y Air Brake 1st cony 6s-11128
Railway Steel Spring-
Latrobe Plant 1st s f 3s 1921
Inter-ocean P 1st 8 f 58_1931

Repub 1 & B lst de col tr 58_1934
l030-year 5s 8 1 1940

Standard Milling 1st 5s 1930
The Texas Co cony deb 68-1931
Union Bag & Paper 1st 58_1930
Stamped  1930
U 8 Realty & 1 cony deb g 5s_'24
U 8 Red & Refg 1st g 6s 1931
U 8 Rubber 10-yr coil tr 68_1918
U 8 Steel Corp---Jcoup __41963
8 1' 10-60-yr 581reg -41963
Va-Car Chem 1st 15-yr 5s-1923
West Electric 1st 55 Dec 1922
Westinghouse E & al 8 f 58_1931
10-year coil tr notes 5s 1917

,aiscellaneous
Adams Ex coil tr g 4s 1948
Armour & (Joist real est4 Sis '39
(lush terminal 1st 48 1952
Consol 58 1955
IlIdgs 5s guar tax ex 1960

Chino Copper 1st cony Gs_1921
Granby Cons AI 8 & Pcom Gs A •28
Inspir Cons Cop 1st conv68 1922
Int Mercan Marine 4 Sis 1922
Int Navigation 1st s f 544_1929monta,..a Power 1st 55 A -1943
Morris& Co ist 8 f 4 1is 1939
Mtge Bond (N 10 4s ser 2  1966

10-20-yr 55 series 3 1932
N Y Dock 50-yr 1st g 48.-1951
N lag Falls Pow 1st 55 1032
Nitta Locks., 0 Pow 1st 5s_ _1954
Ontario Power N le 1st 5s._1943
.1ntario Transmission 55 1945
PuL 8ery Corp N J gen 58_1959
,LayConsCopper 1st cony 681921
Sierra & 8 ke Power 1st 58_1949
4Vasn Water Pow 1st 58_1939

'-J
J- .1
A-0
M-S
J-D
____

.-,

F-A
F-A
A-0
J-J
A-0
Nov
A-0
.1 • J
F-A
M-S
J-J
J -J
J -J
MN

A-0
Q-F
rel-N
M-S
A-0
F-A
MS
J-J
A-0
A-0
F-A
F-A
J -J
M-N
J-J
M-N
A-0
F-A
M-N
M-N
A-0
A-0
JD
J-1)
F -A
84-8
A-0
A-0
ail-N
J -J
F-A
J-J
84-S
A-0
M-8

84A --OS
F -A
A-0
F-A
A-0
A-0
JD
J -J
M-N
MN

J-J
A-0
A-0
A-0
al-N
J-J
J -J
.J -J
J -J
J -J
I -D
51-N
M-N
J -D
J -J
J-J
A-0

a1-8
J-D
A-U
J-J
A-0
J -J
..1-N
M-8
A-L,
F-A
J- J
J -J
A-0
J -J
F-A
J -J
M-N
F-A
.4-1s
A-0
J -J
F-A
J -J

Bid AN

3034 Sale
--------106
--------80
---- 60
65 ____
89
712 Sale

* - 12

__ 8
2

___- ........
--------100
871 582
10034 ____
78 Sale
--------34
---- 100
90 954
--------91
68 Sale
--------00
.85 ____
84 Sale
82 8478

9914 101
99 9918
91 934
10014 101
8318 85
1024104
---- 9434
--- ___

-120 -_

-.-- 
__

9712 -_:__
---- ____
*-,-- 89
101 _ _
9812 999778
844 sale
9634 Sale
- ----

94 .:
91 931-4
9112 94
56 Sale
8312 84
-_-- ____
76 8238
10218 ,,,_,101'2
10012 Sale
15014 844
99 994
100 __.
160 sale
84 Sale
384 Sale
89 9114
--,-- 68

lle
19209 

12 
121

100 Sale
121 sale
160 Sale
92 98
93 ___
9238 93
80 .. _
97 '',4je
---- 9612

90 97
90 92
--------104
90.2 sale
85 _ __
9812 Sale
--------90
__-- ____
75 76
---- 20
10112 Sale
100 Sale
9934 Sale
94 9412
10118 ____
91 Sale
974 984

7214 Sale
9012 Sale
____ 

- 
_

86 ol-.
83 8512
____.
97 99
974 Sale
2934 sale
___- 60
89 01
_- _---
--------83
--------100

*___- 
79

981 1011
 -------- 112

94 043
90 __--
87 Sale
104 Sale
__ .._ 1,31
97 ____

Lotii Iligh
5638Jan '14
3034 3412

Nov'13
Aug '1'.

65 An: '14
734 MaY'l

0
74 9
7 J'ly '14

 Dec '1
"J'ly '1
39

8312 J'ne '1
 Sep '1

58 58
101 101
78 78
  Feb '07
102 J'ly '1
954 
Noy'l- Feb "1

68 63
Apr '1.,,,...

88 Feb 1
84 84
8834J 'ne'l

99 Sly 'l._.-.
99 99
9478 J'ly '1
WO 101
834 834
102 1021
9434 J'iy •1 s---
94 J 'ne'14
12014 1201
12114 May.13
9712 Dec '1 i
98 J 'no 1
67 67
11)4 J'ly '1

99
8414 8512
9612 96/
9812 .I'ly '14
95 J'iy '1
92 9214
9134 913
56 57
8318 831
8712 J'iy '1
79 J'13, '1

10212
10018 10008
8412 841
99 9934
100 Oct '13
100 10012
83 8434
3878 39
89 91
69 Dec '14
129083,84 

1920%9
100 100
1204 121
100 1008
90 J'ly '14
95 95
91 fly '14
8434 J'IY I
9612 97
96 9612

9312 931
90 90

fly '14
904 91
88 88
9838 991

Feb '1
9114Jan '1
74 Dec '1
18 J'ly •1

10114 101%
997 1001
9934 100
94 Dec '1
10012 101
90 91
9835 Dec '1

7214 7214
9012 91
..,612 J'oe.i
9218 .rly '1
884 851

 166 Apr '1
9812 981
974 99
2934 30
72 J'iy '1
90 0018
8812Jan 'I '----I

Apr 144.___
  J'ly 'I
7934 793,
101 J'ne'l
 May '1

954 2 ily '14L__'91%
95 .Fly '14L___
864 88
104 1051
9214 Feb '1
10312Jan '14

No.
___i
80
---
---
___
--,
_6
il
---

----
--,,
20
---

321
3
11
---

----
----
----
6

.-.
1

___

3
--
11

. 6
16

---
5

-

(
--i12134
____ I
---
' 11
---_

7
57
111
___.
--__
. 2

1
. 30

11
----
_...

2
18

1
9

------------
25
43
7
14

----

119
40
11
18
--
5

_-__
--,-,
23
3

3
3

-___
27
2'

1241
____ :____
----
__ _
___
62
204
2

____
8
73

--__

1
511

____
-- :

3 1
--
61
40
51
--
2

_
1

____
____

I 21
38

___.

Low High
5638 5638
3034 6714
___ .....
_ - ----
a 72
70 80
712 12
634 1414
614 1314
64 144
12 72
14 1%

8114 84

5338 -80
101 10518
75 82

....... -
100 IN
_-- ---
91 91
68 80
'90 90
" 88 88
8314 8914
86 89%

9734 102
96 994
89 9512
100 10312
784 89
101. 105
94 99
93 9418
11712 123

12134
97 9812
98 98
6414 78
102 1044
9312 1004
8128 884
96 100
9718 984
9312 9612
9112 954
90 93
524 68
8238 8912
8712 904
77 8034
10112 1064
9812 10134
8312 89
97 10218

100 103
75 8434
3878 6712
87 97
69 7812

12903'2 1927912
9634 102%
11914 126%
965110212
90 97
93 973a
91 94
8151 85
9612 10014
97 991

T
2

9312 9814
00 9314
10278 104
9018 9438
84 8912
04 106

____

___.- 
-.-

7312 89
18 20

10038 104
9912 10314
9912 10314
91% 98
9912 1024
89 9612
9634 9935

7214 8034
8912 93%
8612 88
89 93
85 884
150 166
95 1054
95 103
2934 61
7135 774
00 9412
8812 8812
83 83
100 100
77 78%
101 10118
02 93

9514
92 95
8612 91
10018 11714
921 921
10312 103,2

MISCELLANEOUS BONDS--Concluded,

Cone Iron
Hun & sue.q trot: os____1932
Debenture Is a162L

(JoIF& I Co Ten s f 5s__1943
Col Fue, gen Gs 1919

Col Indus Ist & coil 5s ;411_1934
Cons Ind Coal Me 1st 5s 1935
Cons Coal of 111d Ist&s el 58 "950
Continental Coal 1st g 58_1952
Or Ely Coal& C 1st g 6s..911/18
Kan & II C& C lstsl g 58_1951
Paean Con Collier 1st s f 58_11457
St L Rock M t& l• 1st 58_1955
Tenn Coe. gen 5s 1051
Birm Div 1st consol Gs 1917
Tenn Div 1st g Cs-----a1917
Cali C M Ce 1st gu Gs 1922

Victor Fuel 1st s I 55 1953
Va iron Coal&e,ke 1st" 5s 1949

felegraph 2"*.: telephone
86 92 Am Telep & tel coll tr 4s_1929
_ 80 Convertible 45 1936

20-yr convertible 4 3's_1933
Cent Dist Tel 1st 30-yr 5s-1943
Commercial Cable Ist g 4s...2397
Registered  2397

Cumb'd T& T lst & gen 55_19.7
Keystone Telephone 1st 5s_1035
MetropolTel&Tel 1st s (58_1918
Mich State Teiep lot 5s 1924

-ii- -a- N Y& N J Telephone 5s g_1920
---- 85 N Y Telep 1st& gen s f 4 Si s 1939
99 Sale Pac Tel& Tel 1st 58 1037
10018 10134 South Bell Tel & T lsts (Is 1041
10018 101 West Union col tr cue 58._ -1938
80 _ _ Pd and real eat g 4.48-A050

Slut Un Tel gu ext 5s 1941iici ____ Northwest Tel TO 4 (is g_1034
•No price Friday:.atest bid and asked. a Due Jan. 6 One April. 4 Duo May. 0 Due June. h Due July. k Due Aug. ollue Oct

J -1)
51-
F -A
d -Is,
F -A
J -D
J -D
F -A
A-0
J J
J • J
J -J
J -J
J -J
A-0
J -D
-J

e_

7212

92 J'iy 14
80 .1 ly '14
87 Dec '14
105 ..t ly '14
71 J'ly '14
73 Mch'14
8918 J'iy '14
904 Feb '14
10238 Apr "06
93 Mch 14
80 J'ly '14
78 J'iy '11
99 99
9914 Dec '14
10178 J'ne '14
101 101
73 Atm '14
90 fly '14

92 92
80 80
86 99
106 105
71 82
73 79
811 9012
994 9918

93 -9118
84 881,
77 82
9718 10312
9934 103
101 102
101 1011,
73 73
90 9512

J -J
M-S
..1-
J -D
Q-J

I JJ
J -J
NI-N
F -A
811-N
M-N
J -J
J -2
5-3
ail-N
141-N
J -J

8714 8712 87
90 9512 9134 98713'4

78y9_152.8 __ Sale  9::: 

0884 

75 998734 re9.671131

9412 96 941 941
8918 Dec '14

9912 102 10038 J'ly '1
9638 10014 9878 J'ly '1
100 105 101 Dec '1
9434 95 95 95 11

_9_4- 9638 96 961 20
34 95 9412 95 20

9314 98 98 Dec '1
87 8878 8814 881

---- 104)2 JJ'ainie 111

Due Nov. g Due Deo. s Option SIOCI

85 8978
9134 9714
04 100
99 997s
81% 8814
7738 74)
9412 9814
8918 8914
10038 10034
96%100
101 101
9412 9812
94 9934
9534 100
93 984
8012 93
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
Dec. 18 1914.

Stocks. Railroad,
&c.,

Bonds.
State
Bonds.

U. S.
Bonds.Shares. Par Value.

3aturday 109,673 $9,827,300 $1,029,000 854,000  

Vionday 229,681 17,814,675 2 A 86,500 146,000  

Fuesday 271,476 23,579,825 1,974,000 49,000 $5,000

WednesdaY 114,635 9,531,850 1,385,000 19,000 2,000

PhursdaY  77,745 6,721,500 1,255,600 48,000  

Friday 226,750 18,354,250 1,387.000 20,000 

1.029.960 $85.829,400 $9,517,000 8336,000 $7,000

Sales al
New York Stock

Exchange.

Week ending Dec. 18. Jan. 110 Dec. 18.

1914. 1913. 1914. 1913.

Stocks-No. shares__ _
Par value 

Bank shares. Par 
BonIs.

Government bonds 
State bonds 
RR. and misc. bonds 

Total bonds

1,029,060
$85.829,400

$7,000
336,000

9,517,000

1,456,316
$127,473,375

$2,300

$7,000
422,500

10,093,000

47,020,535
$4,109,150,769

$265,800

2685,600
33,249,500

416,363,500

80,360,455
87383,979,165

$165,100

$1,707,220
28,224,700

452,870,600

$9,860,000 $10,522.500 8450,298,600 8482,802,520

Philadelphia Stock Exchange.-The complete record
of transactions at the Philadelphia Stock Exchange from
Dec. 12 to Dec. 18, both inclusive; compiled from the official
sales lists, is as follows:

Friday Week'sRangc Sales or -Range since Jan.1-
Name- Par. Sales. Low. High. 'Week • Low. MOIL

Shares.
Alliance Insur  10   153,4 1534 100 1534 Dec 17 Apr
Am Gas of NJ 100 10034 100 102% 158 100 Dec 104 June
Amer Railways  60   36 36 6 36 Dec 3934 Feb
Do pref 100 101 101 101 60 9814 Dec 10234 Jan

Baldwin Locom, p6. 100   102% 102% 38 10134 Jan 110 Mch
Cambria Iron  50   4134 42% 336 40 Dec 4434 Feb
Cambria Steel   50 43 42% 44% 1,497 40 Dee .5134 Jan
Consol Trac N J 100   72% 72% 100 71% Jan 74 June
Elec Storage, Bait 100 49 49 4934 423 42% July 5534 Jan
General Asphalt 100   32 33 310 32 Dec 42% Feb
Do pref 100   68 6834 421 66 Dee 82 Feb

Insur Co of N A  10 21 34 21 21% 389 20% Dee 23 June
Internat Powder  50   27% 27% 100 20 Jan 27% Dec
Interstate Rya pref.  10   83,4 8% 140 8 July 834 Mch
Keystone Tel  50 1334 13 1414 3,220 9% Apr 1434 Dec
Do pref  60   60 61% 435 49% Jan 61% Dee

Lake Superior Corp 100 10 10 10 114 10 Dec 23% Jan
Lehigh Nay  50 78 76 78 42 72 Dec 85 Jan
Do trust etts   50 7734 76 79 237 72 Dec 84% Jan

Lehigh Valley  50 67% 66 69% 901 60 July 78% Jan
Leh Vail Transit  50   15 1534 695 14 Dec 2034 Feb
Do pref  50 28 2634 28 539 26 Dec 34 Jan

Northern Central  50 843,4 84 85 607 8134 Dee 130 July
Pennsylvania   50 53% 5334k 5434 2,219 5234 Dec 57% Jan
Pennsylvania Salt  50 95 95 95 56 95 Dec 108 Feb
Philadelphia Co  50   3434 3514 771 33 Dec 46% Feb
Do 6% pref  50 40 40 40 65 35 June 43 Feb

Phila. Electric  22% 24 2334 24 1,694 21 July 2734 Feb
Phila Rap Tran  50   1234 1334 425 11 Dec 20 Jan
Do v t e  50 1234 12 13% 3,443 11 Dec 2034 Jan

PhDs Traction   50 79 79 80 31 7834 Dee 833 Jan
Reading  60 7334 72% 75% 1,482 693,4 Dec
Tono Belmont  1 434 434 514 5,668 414 Dec
Tonopah Mining  1 734 7% 7% 2,315 5%July
Union Traction  50 3914 3834 4134 1,210 3834 Dec
United Gas Impt  50 9234 82 83 582 80 Dec
United N J 100 223 222 223 47 218 Dec
Warwick Iron de £3  10   10 10 104 9% July
Welsbach Co 100 35 35 35 11 35 Jan
West Jersey & El S  50 50 50 50 120 50 May
York Railway  50 834 734 814 1,600 734 June
Do pre(  60   3044 3034 10 30 Dec
Scrip-

Cambria Steel scrip  9714 9734 9734 1,150 9634 Dec
Phila Co scrip  91 91 91 1,428 90 Dec

Bonds.
Sales for

Friday Week'sRange Week. -Range since Jan. 1-
Sate. Low. High. Par. Low. High.

Amer Gas& Eleo 55  85 8334 8534 23,100 82 Dec 86% Mch
Baldwin Locom let 55  102 102% 13,000 101% Dec 10434 Feb
Elec & Peo 48 tr rec  78% 78 80 8,588 78 Dec 8534 Feb
Gen Asphalt deb  97 97 1,500 9634 Jan 98% Apr
Interstate Ry 45  5734 56 5734 36,500 56 Dec 0034 Jan
Keystone Tel let 55  89% 90 4,000 8934 Dec 92% may
Leh Nay cons 4148  98 98 98 13,000 9634 July 9934 June
Leh Vail cons 45  8814 8834 10,000 8734 Jan 9234 Feb
Cons 4148  97 9634 97 8,000 9634 Dee 99% Apr

Leh Val Coal 5s  104 104 1,000 102 Dec 106 Feb
Leh Val Trans ref 55  88 88 5.500 88 Dec 88 Dec
Penn cony 1915 334s  99 9934 5,000 98 Jan 9934 Dec

  83 83 2,000 80% Dec 87 Feb
8044 8034 8034 11,060 8034 Dee 91 Mch

PhDs Elec 58  10034 101 6,300 100 Dee 10334 Jan
Do 48  7814 78% 7834 22,000 7734 Dee 83 May

Public Service 59  8634 8634 2,000 8634 Dec 9034 Mch
Span-Amer Iron 65  10034 10034 3,000 100% Jan 102% Jan
United Ry Inv 55  66 66 16,000 66 Dec 7834 Feb
York 15155  91 91 3,000 91 Dec 9334 At ch

Peonies Pass 49
Flinn Co cons 55

8614 Jan
834 Feb
7% Dec
47 Jan
86 Jan
230 Feb
1134 May
39 A pit
5434 Mch
11 Jan
35 Jan

97% Dec
91 Dee

Inactive and Unlisted Securities
All bond prices are 'and interest" except where marked "t."

Standard 011 Stocks-Pe
Par

Share
Bid. Ask.

Stand 011 Stks (Cowl)
Par

Per A
Bid.

4
.
O
W
N
.
0
0
0
N
A
C
A
N
.
.
N
O
D
O
Z
a
,.
.
.
4

 
-
.
W
W
G
I
O
C
R
O
I
O
N
V
I
W
.
N
N
W
O
N
n
O
4
.
 

Anglo-Amer Oil new *1334 1414 Pierce Oil (new)  25 *16
Atlantic Refining 100 590 600 Prairie 011 & Gas 100 455
Borne-Scrymser Co 100 260 .80 Solar Refining 100 255
Buckeye Pipe Line Co_ _ _ 50'116 120 Southern Pipe Line Co_ _100 203
Chesebrough Mfg Cons__1 660 690 South Penn OIL__ . 100 258
Colonial Oil 100 105 115 Southwest Pa Pipe Lines_ 100 122
Continental 011 100 220 225 Standard 011 (California) 100 308
Crescent Pipe Line Co.__ 50 540 43 Standard Oil (Inniana) . _100 469
Cumberland Pipe Line 1 52 57 Standard 011 (Kansas) _ _100 355
Eureka Pipe Line CO.. _100 235 240 Standard 01101 Kentucky100 246
Galena-Signal 011 corn_ _1 167 170 Standard 01101 Nebraska100 330

Preierred 100 140 145 Standard 01101 New Jer.1 402
Illinois Pipe Line (when Iss) _ 140 160 Standard Oil of New Y'rkl 00 202
Indiana Pipe Line Co 50.102 105 Standard 011 of Ohio.- _ _ 100 430
National Transit Co  25 *37 38 Swan & Flirt' 100 165
New York Transit Co_ __100 225 230 Union Tank Line Co_ __ _100 83
Northern Pipe Line Co_ _100 93 97 Vacuum 011 1 200
rmio ciii r.,-. 99•1 at IRS Washinirtnn Ofl  I 817

Tobacco Stocks-Per Share
Par Bid.

American Cigar common_100 115
Preferred 100 94

Amer Machine ,k Fdry_ _100 60
British-Amer Tobac ord_ El *1712

Ordinary, bearer  £1 *17
Conley Foil 100 275
Johnson Tin Foil & Met_100 120
MacAndrews & Forbes 100 150
Porto Rican-Amer Tob_ _100 230
6% scrip  118

Reynolds (R J) Tobacco 100 275
Preferred (when issued) - - - 109

Tobacco Products com__I00 100
Preferred 100 85

United Cigar Stores com_100 90
Preferred 100 110

United Cigar Stores (new) 10 *91

Young (JS) Co 100 120

Short Term Notes-Per

Amal Cop 59, Mar15 '15 MS
Amer Locomotive 55, '15A-J
55, July 1916 J-J
58, July 1917 J-J

Am Tob 6% scrip, Sep 1 '15_
Am T & T Sub Cos 55, 1916..
Bait & Ohio 4345, 1915 J-D
BethSteel5s,J'nell '15 J-D11
Ches & Ohio 55 1919  J-D
Chic Elev Ry 58, 1916_  J-J
Chic & W Ind 55, 1915_ _M-S
Conrol Gas 65, June 25 _
Erie RR 55, April 1 1915..A-0

55, Oct 1 1915 A-0
5145, April 1 1917 A-0

General Rubber 4145, '15.J-J
Ear Rh, & Pt Ch 58, '15 M-N
Hocking valley 65. '15-M-N
Int Harr 58, Feb15 '15_F-A
Lack Steel 58, 1915 M-S
Lake Sh & Mich So, Joe '15_
Mich Cent 4348, 1915 M-S
New Eng Nay 65. 1917.114-N
NY C&H Rolv 55, '15A-0
4345, May 1 1915 
55, Sept 15 1915 
58, Oct 1 1915 _____ __A-0
NYNH&H 55, 1915_M-N
Pan G&E55, Mar25 '15M-S25
Penns 3145, Oct 1 1915_J-D
Pub Ser Corp NJ 55, '16 M-5
Schwarz & finish 6s, '16_J-D
Seaboard A L 58, 1916M-S
Southern Ry 55. 1916__F-A

55, Mar 2 1917 M-52
Sulz&SonsCo 68,J'nel '16M-S
UnTypew 5.8,Jan15 '16 J-J15
United Fruittiri,Mayl '17M-N

Gold notes 58 1918 M-N
Utah Co 65, 1917 A-0
UtahSecurCorp 65.'22M-815
Westbse El&Mfg 58,'17 A-0

New York City Notes-

65, Sept 1 1915 
65, Sent 1 1916 
65, Sept 1 1917 

RR. Equipments-

Baltimore & Ohio 4145 
Buff Rocb & Pittsburgh 414
Equipment 45 

Central of Georgia 55 
Equipment 4348 

Chicago dr Alton 48 
Chicago dr Eastern Illinois 55
Equipment 4345 

Chic Ind & Loutsv
Chic St L & N 0 5* 
Chicago & NW 4318. 
Chicago R I & Par 4145_
Colorado dr Southern 55 
Erie 55 
Equipment 4345

971 9
9912,110
97341 0
10058,
97%
98
7784
9712

101%
10234
10414

Pern
Bid.
4.95
5.00
5.00
5.20
5.20

-52
5.05
4.95
714
514
5.30
530

Equipment 45  5.30
Evansville &Terre Haute 59
Hocking Valley 45 
Illinois Central 55 
4349 -  

Kanawha & Michigan 434s_ _
K C Ft S & Memphis 4148_ _
Louisville &Nashville 55_ _
Minn St P&SEM 4348_
Missouri Kansas & Texas 58.
Missouri Pacific 55 
Mobile & Ohio 58 
Equipment 4345 

New York Central Lines 55_ _
Equipment 4345 

N Y Ontario & West 43.4s.
Norfolk &Western 4149 
Equipment 45 

Pennsylvania RR 4145 
Equipment 45 

Pere Marquette 58 
Equipment 4%5 

St Louis Iron Mt & Sou
St Louis & San Francisco 59
Seaboard Air Line 58 
Equipment 415 Si 

Southern Pacific Co 4149___
Southern Railway 4%s 
Toledo & Ohio Central 45_,

Railroads-
West Pee let 58, 1933..__M-S

Street Railways-
Par

Com'w'Ith Pow Ry & L_ _100
Preferred  100

Federal Light & Traction 100
Preferred 100

Republic Ry & Light...-. l00
Preferred 100

Tennessee Ry L &P com_100
Preferred 100

United Lt & Rya com_100
let preferred 100
2d preferred 100

Wash Py & El Co 100
Preferred 100
45, 1951 J-1)

West Penn Tr & Wat Pow 100
Pre:erred 100

5.20

5
5.35

i-.55
5.30
6.50
6.75
5.40
5.40
5%
514
5.30
4.75
4.75
4.75
4.7'

Li;
6.io! 5.11)
5.301 5.10
5.00 4.95
5.10 4.90
512 512

36

Bid.
55
78
10
42
18
6812
71
_

44
68
65

8018

100 100
99341100
9812 99
9812 9
100% 10
998810
9978100na 10
9014 9
94 9
9914 9
1007s 10
9918 9
9712 0
94% 9
9918 9
94 9
09% 10
100 10
9812 9

84.85 4.
9978 100
90 9
9912 9

99914
9918
988
95
99%
99
971 9
992l0
971 9
981 9

Cent.

Elec, Gas 31. Power Cos

125 Am Gas & Elec corn 
Pa Bid.
5 .91

Ask.

98 Preferred  5 *47
80 Am Lt & Trac common_ _10 318

1712 Amer Power & Lt com 1100 1 5088
18 Preferred 

160 Amer Public Utilities coral(%) 3802
300 Preferred 

125 Buffalo City Gas stock 1

180 Preferred 

10 64
240 Bay State Gas  6 *10e.

290 Cities Service Co corn_ _10
114 Preferred I
150 Columbia Gas dr Elec _ _ _ _ 10
8512 let 55, 1927 J-
9212 Elec Bond & Share pref  I
120 Indiana Lighting Co_.._ 10
914 45, 1958 optional _ __ _F-

140 Pacific Gas & El com_ _ . _10
Preferred . 1

South Calif Edison com_10
Preferred  10

14 Standard Gas & El (Del)_ 5
911 Preferred fperrreed  5 *17

preferred  
34 United Gas & Elec Corp_10 22
:

10 05

0,2 Utah Seem-ales Corp 10 1,21
034 2d preferred 

18 6% notes-See Short-Term No
014 Western Power common _10C 13
084 Preferred 10( 55
712
918
114
988
812
584
938
6 Adams Exp col trf,45 '475-13
O Alliance Realty 101
014 Amer Bank Note corn_ _ __5t

8515 AmPererifeearnredBook 10
 5

18 American Brass 100
1 American Chicle com__ _A00
97s Preferred 10
95 Am Gtaphophone corn. A00
995 Preferred 10
9914 American Hardware 10
96 Amer Malting 65 1.914_J-D
100 American Surety Si
9914 Amer Typefounders corn .100
812 Preferred lii
O Amer Writing Paper_  10
9 Bliss (E W) Co corn 50
9 Preferred  50
814 Bond & Mtge Guar 13.
O Borden's Cond Milk corn. 100
834 Preferred 1

Braden Copper Mine*
9734 Casualty Co of America_10
99 Celluloid Co 10 ig)
79 City Investing Co 100
9812 Preferred  _100

Consol Car Heating lii
Dsvls-Daly Copper Co_ _ _10
du Pont (E B de Nemours

101;f8 PrPoewtedrerred . ' 
100
10

1027s Emerson-Brantingham  100
1048s Preferred 100

Goldfield Consol Mines A
Basis 

Preferred
 HavanaTobaceo Co___ _100
 100

Ark. let g 5s June 1 1922 J-D
4.80 Intercontln Rub corn_  iii
4.75 Internal Banking Co_ _  1
4.75 International Nickel 1
4.90 Preferred lii
4.90 International Salt 100 

1st g 55 1951 6 A-0
6 International Silver pref.].
56.10 Kerlyt 6eseyintl4e8000 The .J1-11

4.95 1st preferred 100
4.70 2d preferred  1
6% Kerr Lake mining 5
5 Lawton Monotype 1
5.10 La Rose Consul Mines 
5.10 Lawyers' Mtge Co 134
5.10 Lehigh Val Coal Sales_ _50
6 Manhattan Transit 2
5 Marconi Wireless of Am 5
4.90 Mortgage Bond Co 1
4.90 Nat Cloak & Suit com__ -1
5 Preferred  1
6 N Y Mtge & Security__ _1
4.75 NY Title Ins Co 1

5 to Copp8.75 Ohio 
CopperMines 

11.
6.25 Otis Elevator 

corn5.20 Preferred 
5.20 Pittsburgh Brewing 53,

Preferred 5 5
15 Producers 011 

5 Realty Assoc (7`klyn)- -1
4.55 Remington Typewriter-
4.55 Common 100 

14.50 1st preferred 
4.50 2d preferred ill
8 Riker-FIegeman (new) 
6 Rights 
54 Royal Bak Powd cons_ _ _10

Preferred 100
Safety Car Heat & Lt  1
Singer Mfg Co 10
Standard Coupler cora_ _10

Prelerred 10
Sterling Gum 
Stewart-Warner Speedo'r I

Preferred 10
39 Sulzberger &Sons pret_ _1

Texas & Pactile Coal,... _ _100
Tonopah Extension Min_ _ _1

MAsk. Tonopah M of Nev 1
5612 united Profit Sharing 
79 U S Casualty 100
16 US Envelope corn 13,

Preferred  iii
20 US Finishing 100
7012 Preferred 

41 Con g 55 1929 J-J

10
J-9 lst g 5s 1919 

46 US Tit Go & Indem___ _1
70 Westchester & Bronx Titl
67 & Mtge Guar 

1Willys-Overland com _1
Preferred 1

-8i Worthington (H R) Corn
--- pany pref 100
-__ Yukon Gold 

Industrial
and Miscellaneous

Ask,

4813
22
111

85
40
68
110.

54 56
8 9
64 68
97 100
35 40
69 7 2
44 44%
79 82
75 78
90 93
8,6

/65
85
*28
*46
150
133
191
06
10
50

-5512

43.

160
35
85
%

100
115
280
1151
10312

,*618

15
70
65

155
83
5
30
4.•

19
27
61
27
16

•

14%
48

69
95
32
49
160
137
194
99
16
60

18519
70
38
go
110

290
11612
105
6%

Jai
oo
80
70

75

160
84
15
50
112

...._ --
5 8

157 83
51s

95 105
102 104
101 103
14 17
/57 60
95 100
103 106
65 68

91 95
*4% 5

;34 -78
182 188
160 170
ski 84
*214 213
95 100
45 50
93 96
130 140
45 55
*584 6
*70. 15e.
70 7112
90 9212
*7 712
*2418 2518

96 102

8 12
80
70

*7% 7%

.iio Jae
1011 103
103 155
250 5

_
*4 412
52 53
99 100
90 93
95 100
*212 252
•734
•1712
190
132
100
8
28
00
70
40

160
83
91

25
*218

7%
17%
210
36
04
12
33
95
75
oo
170
86
95

40
2%

• Per share. a And accrued dividend.
bale price. z Ex-dtvidend. r Ex-rights.

b Basis. Flat price. n Nominal.
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1824 BOSTON STOCK EXCHANGE-Stock Record

SHARE PRICES-NOT PER CENT UM PRICES.

Saturday
Dec. 12

Monday
Dec. 14

Tuesday
Dec. 15

Wednesday
Dec. 18

Thursday
Dec. 17

Friday
Dec. 18

Sales
of the
Week.
Shares.

STOCKS
BOSTON STOCK
EXCHANGE

Range since Jan. 1.
On basis of 100-share lots.

-Range/We Prertous
Year 1913.

Lowest. Highest. Lowest. Highest.

9311 934
*9814 99

•182
94 9512

*:::: 31
'212

----
----

;5i2 -ii-
*:::: 106
'150 175
•76 79
•113 120
84 84
*95 96

•__ _ _ 10
55 55
5214 5234

14314 1431,
20 20

•11412

66 6614
86 86

-90- -16-
"2 213
•1714 1712
104 10412
112 11238
11812 117
•13
7634 77
5712 5712
•9834 100

766- 10
'242 244
138 13914

•100 101
84 85

. 8612 8613
•-- - 207

-

▪ :: 20
•130 13012
•____ 148
•174 1834
10314 10334
2712 28
29 2914
*12 1

•____ 125
5334 54%
28% 28%
50 50
104 104

'245 255
2578 264
•.80 1
•36 37
4934 52
18 18%
4 4
•112 3
3812 3814
54 55
350 375
*14 15
3212 3334
2914 3012

8
*5 6
66 68
2712 28
12 12

_

3
45 45
87 87
17 1712
434 434
•234 313
6 818
*34 a%

*95 9512
*984 99

•183
96 9812

•.. _ _ _ 155
301e 33

*212

•378 42

• 106
*____ 175
•____ 79
•11412 120

8412 8412
*9334 _ _ _
10 1012

•__ _ _ 55
53 57

14314 14314
2014 2014

•120

*Hi- 125
6614 6612

•____ 88

49 49
90 92
2 2
1712 18
1044 10613
11212 114
117 117%

7613 -if -
5912 5912

.99 100

10 11
245 245
1394 140

•100 101
84 85
23611 8812

----
---- ----
----

•---- 40
13018 1304
150 150
*18
10334 104
•274 _ _
•28 30
*12 1

•____ 125
5414 5714
2813 2834
50 54
104 10412

I 1
255 255
2514 26
•.90 I
37 37
52% 57%
174 1814
414 414

-512 38----
05.12 574
380 384
15 15
33% 36%
3014 3112
•24 212
84 834
514 534
66 67
2712 28
13 16
28 28

3
45

*85 861
1712 19
434 5
*234 31
64 61
*34

*314 384 313 4
•414 434 414 514
17 17 *1814 19
*12 1 *12 1
42 44 44 4512
11 1218 1212 14
54 538 514 639

578 57 131 53i
21 2132 2112 2314
•1 112 112 114
*12 

1* 
1

312 312 -5if 412
4412 4412 45 4514

•-__ 68 68 68
1518 1512 15 1512

52 517 5212•__
15
_ 52 

16 16 1712
•____ 30 2912 2912
•112 134 .112 134
414 414 414 434
1834 1912 1912 2018
•.05 .20 •.10
2412 25 2512 -2461-2
152 128 134 178

2412 2612 28 29
3 3 318 314

•.15 .28 •.15 .30
28 2812 2834 30
4314 4314 4312 4334
2 214 214 214
10 10 10 1034
47 4834 4912 52
114 114 *114 2

*178 218 2 218
:34 34 34 37
•.50 .80 •.50 .70

95 95 935 9338
*9814 9834 *98 9813
182 182 182 182
964 97 96 97

150 150
-55- -a- 34 34
.212 __...'212

;511-
xia- 104
'160 175
76 76
11712 11712

9812 9612
913 012

55 58

*ii54
"2014 --
11878 11978

*iii 125-
66 8812

49 50
9212 9212
212 212
174 1778

10834 10712
11378 11378
11712 11834
*12
77 7714
*5812 59
*9834 100

-io- -1013
*248 250
140 14114

•100 101
85 85
88 8612

205
_ -

-

-16-
38 38
131 131
15012 151
•18 1812
10334 104
*2712
•28 _
.34 1
125 125
:56 5712
*2834 __ _-
51 55
105 10512

•1 1%
259 260
2414 25%
.95 .95
36 3614
5412 5734
1714 1712
3% .4 .14
2 2

3612 3712
5634 5712
380 383
15 15
35 3834
32 3212
.214 212
834 9
5 5
61 86
27 2734
15 1512
*28 2812
.40 .40
*313 4
4434 45
*MS 87
1812 1834
*4% 4%
234 3
612 612
334 334
_
4
434 514
1812 1812
1 1
45 4612
134 144
578 612

*534 572
23 2378
*118 112
•12 1
414 412

•45 4514
68 6818
15 1512
52 53
1634 17
29 29
138 1%
434 5 i
20 2012
• .05 .20
2612 2812
134 2

27 27
34 314
• .15 .30
2812 30
43% 45
212 214

1078 11
4978 5112
•112 2
2 24
37 3712
.70 .70

*3754 3913

*:::: fa-
•____ 170

7612 7612
11512 11512
*83 _ _
9612 92313

54 55
5414 56

*ii512 145
'201  ____
*11734 11814

*iii- 125
66 6614

'_-__ 85

4934 5°
92 93
212 212
17 1712

10634 107
11312 115
11734 11814
*12
7834 77
59 5912

*9812 100

iio 1013-
248 250
14012 14034

•100 101
*84 85
8612 8612
205 205

*:::: 20
38 38

:12834 12838
1514 15114
1814 1814
10334 10334
*2712
*28 ____
*% 14

125 125
55 5512
2834 2878
51 5134
1044 10413

14
•260

2412
•.75
36
5438
1714
378
•2
3813
56
375
1512
x3414
32

838
434
6034
27
14

*28
• .35
4313
4434
86
1812
434
3
6

118

-2317;
1
36
5512
Fqet
3%

365
5612
375
18
3412
33

512
8113
27
1412
2812
.40
4
444
88
1812
434
3
612

34 314
*138
4 4
*5 514
1814 1814
*34 1
46 48
z1238 12%
6 713
534 8
2312 24
114 114
.90 .90
4 414

24514 4514
6814 6814
1412 1434

*52 53
17 1714
2812 30
*1.14 134
4% 5%
20 204
• .05 .20
25 2512
•I34 178
2778 27%
314 314

•.15 .30
2834 29
4412 4434
218 214
1012 10%
x4938 504
• Us 2
218 218
37 374
.75 .75

9312 9312
Last Sale

*____ 183
964 97

-55 3384-
Last Sale
Last Sale
Last Sale
Last Sale

*3734 40
Last Sale

•__ 104
Last Sale
__ 77

1154 11512
•83 _
*98 97

93 93
9978 July'14
•175
9412 95

-55- 37
227 July'14
7 July'14
50 July'14
612 Nov'13
38 38

160 Mar'14
104 104
180 July'14
7612 7612

*115 118
*83 86
96 96
9 9

5514 56 55 5914
Last Sale 10312Ju1y14

14314 14312 *14312
4'2012 23 .2012 23
11812 11812 11738 118

Last Sale 834 June'14
Last Sale 130 July'14
88 6612 664 684
8312 86

4912 4912
92 9214
*212 3
*17 1712
107 10714
114 11412
118 11812

Loot Sale
7634 77
59 59
9812 99
Last Sale
Last Sale

*10 1012
250 250
13934 14014

*100 101
84% 8412
864 8813
202 202

Last Sale
Last Sale
Last Sale
Last Sale

*--__ 50
12914 12914
151 151
184 1812
10312 104
*2712
•28 _

Last Sale
115 122
53 5412
2834 2874
50% 5114
104 10414

1% 1%
253 253
2412 2434
• .80 1
•36 37
5418 5478
17 1738
3% 378
2 2
35 36
56 5812
375 375
•15 1512
34 3414
32 3212
213 212
812 812

49 4912
92 92
*212 3
17 17
10612 10714
11414 115
117% 118%
15 Mar'14
7514 754
4594 8913

- - _
6 June'14
1412 July'14
10 1078
250 250
140 14014
100 100
844 84%
8612 864

*200 202
3 July'14
18 July'14
55 July'14
20 July'14

129 fg1-2
-ii- -15;-
10312 104
*274
*29
1 July'14 
115 116%
5313 5414
2878 2878
50 51%
104 105

112

14%
1
36
5434

*3
15314 1365834 23:082750

*2 3 150
3414 3534 9.467
5434 554 1,676
375 375 97

170
3414 3412 2,362
32 3212 1,778

10
1,399

5 514 5 5 463
6112 62 6114 8114 1,446
26 26 25 26 497
14 14 •13 14 320
29 29 .28 35
.40 .40 •.30 50
*3 4 •312 4 100

45 *4312 46 105
*86 88 •86 88 14
1818 1814 18 18 460
434 478 48 434 290
278 278 3 314 385

•13 612 6 6 285
*314 - - *314 334 50
Last Sale 178 July'14  
4 4 .334 414 130
5 5 434 478 995
184 1834 *18 19 60
*34 1 *34 1 50

4813 4913 4712 48 734
•12 1214 12 12 2.410
7 712 812 7 12,731 New Arcadian Copper-- 25
534 573 578 578 265 Nlpissing Mines  5
2318 2334 23 235* 6,463 North Butte  15
14 11 *114 112 85 North Lake  25
*13 1 *34 1 100 Oilbway Mining  25
4 4 4 4 1,145 Old Colony  25

*44 4514 *44 45 320 Old Dominion Co  25
87 67 68 0814 153 Osceola  25

•52 53 52 52
14 1412 14 14 712720 QPounindcyCreek Coal 

  25
10

164 1634 16 16 633 Ray Consolidated Copper_ 10
2912 2912 29 2912 596 St Mary's Mineral Land  25•1.14 112 14 112 100 Santa Fe Gold & CODPer  105 54 54 51 730 Shannon  10
20 20 *19 1934 875 Shattuck-Arizona  10
Last Sale .12 July'14  
25 25 291 Pic4)2

upet1;!10Urtah M 8  5
  25112 112 *112 138 279100 

Tamarack  
Boston Copper_ 1027 27 *26 27 25314 314 314 314 345 Trinity 

• .20 .25 .25 .25 10 Tuolumne Copper  
25
12818 29 2713 2814 1,133 U S Smelt, Refin & Min_ 5044 444 4312 44 673 Do pref  502 2 214 214 1,375 Utah-Apex Mining  510 1012 *10 1012 390 Utah Consolidated  54914 4912 48 49 2,01g 11314101r opper Co 

•112 2 *112   25
10

*2 24 218 218 350 Winona 25
31312 3612 35 36 247 Wolverine  25
•.75 .80 .75 .75 300 Wyarrlott 25

61

2
482

1
931

20

25

20
120
10
70
20
36

2,455

20
55
65

172
18

118
384
155
225
652
956

2,520

348
142
5

780
55
427
10
133
145
10

5
53
138
66
274
83
83

208
1,879
275

2,224
129

Railroads
Atoll Topeka & Santa Fe_ _ 100
Do pref 100

Boston & Albany 100
Boston Elevated 100
Boston & Lowell 100
Boston & Maine 100
Boston de Providence _ _100
Boston Suburban Elec Cos__ _
Do pref 

Boston Ss Wore Electric Cos 
Do pref 

Chic June Ry & U 8 Y_ -100
Do pref 

Connecticut River 100
Fitchburg pref 100
Georgia Ry & Elec stmpd.100
Do pref 100

Maine Central 100
Mass Electric Cos 100
Do pref stamped 100

N Y N H & Hartford 100
Northern New Hampshire_ 100
Old Colony 100
Rutland, pref  100
Union Pacific 100
Do pref  100

Vermont & Massachusetts- 100
West End Street  50
Do pref  50

Miscellaneous
Amer Agrieul Chemical_ _ _ '00
Do pref 100

Amer Pneumatic Service- 50
Do pref  50

Amer Sugar Refining 100
Do pref 100

Amer Teton & Teleg 100
American Woolen 100
Do pref 100

Amoskeag Manufacturing.... _
Do pref 

Atl Gulf & W 1 S S Lines_100
Do pref 100

East Boston Land  10
Edison Electric Ilium 100
General Electric 100
McElwain (W H) 1st pref_100
Massachusetts Gas Cos. ..100
Do pref 100

Mergenthaler Linotype__ .100
Mexican Telephone  10
Mississippi River Power_ _100
Do pref 100

New Eng Cotton Yarn__ _ _100
Do pref 100

New England Telepbone- 100
Pullman Company 100
Reece Button-Hole 
Swift & Co 100

10

Torrington  25
Do pref  25

Union Copper L & M  25
United Fruit 100
United Shoe Mach Corp  25
Do pref  25

U S Steel Corporation_ -100
Do pref 100

112
.280
24
•.90
36
5318

Mining
200 Adventure Con  25
35 Ahmeek  25

11,485 Alaska Gold  10
50 Algomah Mining  25
80 Allouez  25

3,743 Amalgamated Copper_ _ _ _ 100
Amer Zinc, Lead & Smelt_ 25
Arizona Commercial  5
Butte-Balaklava Copper  10
Butte & Sup Cop (Ltd)  10
Calumet & Arizona  10
Calumet & Heels.  25
Centennial  25
Chino Copper  5
Copper Range Cons Co__ _ 100
Daly-West  20
East Butte Copper Min_ 10
Franklin  25
Granby Consolidated 100
Greene-Cananea 100
Hancock Consolidated.- 25
Hedley Gold  10
Helvetia Copper  25
Indiana Mining  25
Island Creek Coal  I
Do pref  1

Isle Royale Copper  25
Kerr Lake  5
Keweenaw Copper  25
Lake Copper Co  25
La Salle Copper  25
Mason Valley Mines  5
Massachusetts Consol  25
Mayflower  25
Miami Copper  5
Michigan  25
Mohawk  25
Nevada Consolidated  5

x9012 July30 100 July 8 9113 Oct 10814 Jan
9738Jan 15 10138 Feb 10 9534 Jul 10138 Feb

:17712 May29 195 Jan 5 183 Dec 215 Jan
77 May 8 10114 July15 82 No 11414Jan
150 Dec 18 179 Feb 9 150 Dec 205 Jan
3012 J'ly 20 55 Jan 12 35 Dec 97 Jan
225 May 1 255 Jan 27 23812 Dec 290 Jan
7 Mch 2 712Feb 13 7 Sep 1612001
50 July10 60 Jan 19 5712 Jun 65 Mch

5 Feb 7,4 Mch
35 July17 40 Jan 26 3813 Dec 45 Jan
160 Mch23 163 Jan. 15 162 Sep 168 Feb
10312 May19 107 Junell 10112 jun 107 Mob
176 May 4 200 Jan 24 200 July 260 Jan
75 July 3 93 Jan 28 68 Dec 122 Feb
11512 Dec 18 124 May 1 :115 Aug 128 Feb
83 Jan 3 8878 Apr 6 8212 Jul 88 Sep
90 Jan 5 99 Mch28 91 Dec 110 Mch
9 Apr 22 14 Jan 23 1012 Dee 1938 Feb
54 Dec 16 0612 Jan 24 • 63 Dec 79 Feb
4978 July16 7778 Jan 2 6534 Dee 130 Jan
100 May 6 112 Feb 6 100 Dec 130 Feb
140 July17 165 Jan 30 150 Dec 176'2 Feb
19 May 8 30 Jan 8 25 Aug 35 Mch
114 July30 16334Jan 31 13912 Jun 16214 Jan
82 Apr 17 85 Jan 5 8018 Jun 9012Jan
115 Jan 9 130 Feb 5 105 Dec 150 Feb
6512 June 4 75 Jan 23 8714 Dec 8112 Feb
834 Dec 17 96 Mch12 85 Jul 100 Jan

4714 Jan 2 5914 Mch19 41 Sep 57 Jan
89 Dee 11 98 June15 8912 Dec 9914 Jan
2 Dec 14 4 Jan 31 212 June 41 Jan
17 Jan 2 22 Jan 31 18 Nov 2324 Jan
9714 Mchll 1104 Jan 2 994 Dec 11812 Jan
108 Meh30 115 Dec 16 10818 Dec 11714 Feb
11514 July30 124 Jan 24 11014 Dec 14012Jan
14 Mch 4 15 Mch 4 154 Dec 21 Apr
7234 Mch 4 83 Jan 26 74 Ma 8378 Sett
5712 Dec 12 67 Feb 13 59 Ma 75 Jan
9734 June25 10012 June18 9284 July 100 Jan
5 Feb 19 9 Jan 23 5 Jan 1212 Aug
1312 May27 1834Jan 16 10 Jan 1912 Aug
10 Jan 20 1412 Feb 11 9 June 15 Feb
238 July30 265 Mch 4 234 Dec 28812 Jan
138 Dec10 15012Feb 20 130 June 18634Jan
9834 Apr 30 102 Jan 23 95 May 104 Jan

202 Dec 17 21834 Feb 27 209 June 220 Sep

78 July30 9414 Feb 17 87 Apr 9331132JFaenb
86 Dec 15 96 Mehl8 86 June 9538 Mch

214 May13 3 Jan 28 3 Jan
18 July27 38 Feb 3 30 Nov 4114 Sep
55 June28 70 Jan 30 70 Dec 7012 Dec

20 Apr 9 30 Jan 19 17 Apr 50 Apr
38 Dec 15 69 Jan 24 6378 Apr 91'1 Jan

212834 Dec 18 141 Feb 2 127 Dec 160 Jan
148 Dec10 159 Jan 27 149 Dec 16512 Jan
16 Jan 7 201s July 2 1412 Apr 18 Sep
10314 July30 10734 Mch 9 101 June 108 Mch
27 Feb 24 31 May21 26 Sep 2812Jan
27 Mch24 2913 Jan 20 26 Sep 28'4 Jan

1 Apr 15 2 Feb 4 2 Jan

115 Dec 17 173 Feb 13 14784 jJuunnee 182 Jan

5214 Dec 11 OM June 4 4112 Jun 5534 Feb

28 Jan 9 3018 July23 2638 June 2812 Feb

50 Dec10 6714 Jan 31 50 June 69 Jan

104 Dee 11 11238Jan 26 10212 June 111 Jan

1 Apr 14 2 Jan 22 1 Ma 6 Jan

23934 Apr 22 300 Mch24 230 Nov 330 Jan

19 July30 2834 May18 w884 June 2438 Oct
.90 July 7 134Jan 20 .15 Mn 214 Jan

14 Feb 4 628212 
.7.10unne 5402514 0Jaepn

49 Dec10 78
3412Jan 8 4334 Feb 18

1212 July30 215* Jan 30 1514 Dec 3278 Feb
July30 8% Melt 4 214 Jun 5125011

2 Apr 22 44 Feb 2 14 Jul 8 Oct
25 July30 4034 May18 1814 Jun 45 Jan
54 Dec II 2014 Mch25 5012 June 7212Jan
350 Dec 12 460 Feb 13 388 Dec 555 Jan
14 Jan 9 19 Feb 4 10 June 18 Jan
3112 Dec10 4312Feb 4 3014 Jun 4712Jan
29 Dec10 4034 Feb 4 32 Dec 53 Jan
134 May19 3 Feb 6 2 Sep 4 Jan
8 Dec10 13 Jan 26 914 Jun 1512Jan
212.fan 8 778 Apr 8 24 Dec 9 Jan
6034 Dec 18 91 Feb 4 51 June 7814 Sep
2114 Apr 25 423 Feb 4 275* Oct 3512 Aug
11 Dec10 22 Feb 4 12 Nov 25 Jan
28 July25 30 Mch24 2778 Jan 55 Apr
3.25JAupnre2142 611

"2Faenb 208 3 Oct 17 Jan
14 Ma

4434 Dec 15 5014 June10 4414 June 59 Jan
81 June 2 8912 June20 79 July 8712Jan
11338 Apr 25 24 Feb 4 16 June 3378 Jan
378 Mch28 818 July18 % J
24 May 5 4% Feb 18 

21 an 4 4
Aug 

5(388 Febls To 

5 July30 1012 Jan 18 5 Nov 2618 Jan
314 Dee 16 512 Feb 14 314 June 514 Jan
178 July30 4 Jan 16 318 Nov 1012Jan
2 Mch 7 e512 May23 134 No , Sir Jan
384 Junel6 9 Jan 28 5 Nov 1514Jan
17 Dec 12 2414 Feb 16 2014 June 2612Jan
.50 July 2 14 Feb 18 12ec 2 Apr
39 Apr 22 4912 Deo 17 38 No 

o 65 japnr

10 Dec 11 1638 Feb 4 13 Jun 1934Jan
178 Jan 14 712 Dec 16 12 June 212Jan
5 July30 84 Jan 22 714 Nov 912 Mch
1934 Dec10 3034 Feb 4 2134 Jtme 8413 Jan
.95 Apr 25 21* Feb 4 .99 May 234Jan
34 Apr 22 2 Jan 23 12 Jun 314 Jan

234 Mch30 5 Xs Jan 28 3 Apr 838Jan
4412 Dec 12 54 Feb 4 4134 Jun 56 Jan
67 Dec 17 84 Feb 4 674 Dec 107 Jan
13 July29 2078 Jan 22 15 Jun 2814 Jan
5178 Dec 14 68 Feb 5 5214 Dec 80 Jan
1512 Dec 12 2212 Apr 6 1514 Jun 22 Jan
2812 Dec 16 40 Feb 25 30 Nov 48 Jan
1 Jan 7 214 Jan 27 1 June 314 Aug
44 Dec 12 7l Feb 16 5 Dec 1312 Jan
1834 Dec 12 2934 Feb 4 21 Feb 81 Set)
.10 June 1 .23 Feb 9 .15 Aug .35Jan
23 July30 32 Feb 14 21 Nov 404 Jan
138 Apr 25 2% Jan 23 134 Jan e438 Feb
244 Dec 12 43 Feb 28 21 Jun 38 Jan
3 May26 512Jan 23 3 May 6 Jan
.25 July18 .85 Mch19 .50 Dec 3'I Jan
2712 Dec 18 4312Feb 4 34 June 4312 Jan
4012 Apr 23 4878 Feb 6 4512July 50 Jan
112 Apr 22 252 Feb 5 118 May 278 Sett
834Jan 6 14 Feb 13 714 May 1114 Jan
46 July30 59 June22 40 June 60 Jan
1 Mch 2 e2% May 4 .90 Jun 2 Jan
174 Dec 11 474 Feb 25 34 Rep 412Jan
34 Dec 12 4734 Feb 20 3914 Nov 76 Jan
.30 June 2 114 San 24 .40 Tune 114 Tan

*Bid and asked prices. e Assessment paid. b Ex-stock dividend. h Ex-rights. a Ex-dividend and rights. I Unittamped. e 2d paid. so Half paid.
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a im.roN si,oc I; Ex II A \ G.
v., teak .n !hie Dee. 18

4

1 t-1
11a.
--

Price
Friday
Dec. 18

Week's
Range or
IASI Sate

a
E3,
,C1,4

Range
Since
Jan. 1

BONDS
BOSTON STOCK EXCHANGE

Week Ending Dec. 18

0 ..,
.:1.1.
-41 t..,
.... a_

Price
Friday
Dee. 18

Week's
Range or
Last Sate

4
g S
m,

Range
Since
Jan. 1

-

Arl AgClet110(10 . 1st J4-11128

Am Telen & Tel -0 1 tr 44-1923
Convertible 4s '936
20-veal cony a 39s 1933

Am Welt Paper lot s I 5s g 1919

Am Zinc L & S deb 6s l01:,
Atoll Top & ... teen ,, 7,.,1995

%d)uatment •• da____Juy 1995
Stamped rtly 1995

Go-year cony 45 11855

10-year cony 55 1917

st1 Go f x, W i SC Lines 5s-1959

Bos & Corb 1st cony s f 6s_1923

Bo-ton Kiev 3 -yr g 4s 1935
Boston & Lows I 4s • 1916
Bost n & Maine 4 Ms 1944

Patin 's 1942
Our & Mo Me cons Gs 1911
Butte El & Pow 1st 5s 1951
Cedar Ran ,1'• MO 11V 1St 75 1916
Cent Vermt 151 g 4s__ _May 1920
0 B & Q Iowa Div 1st 5s _  1919

Iowa Div 1st 4s 1919
Denver Eaten 45 1922
Nebraska Eaten 4:3 1927
B&SWsf 421 1921
Illinois Div 114s 1949

Chic Jct Ity & 811c Yds 5s 1915
Coll trust refunding g 4s_1940

Oh Milw & SIP Dub D 6s 1920
Oh M & St P Wit; V div 6s 1920
Oh & No Mich 1st gu 5s_1931
Chic & %V Mich gen 55 1921
Concord & Mont cons 4s..„1921
Copper Range 1st 50 1949
Cudahy Pack (The) lstg 5 1024
Current River 1st 58 1926
Del Or Rap & W 1st 4s 1946
Dominion Coal 181 s f 58_1940
Fitchburg 3s 1927
gremt Elk & Mo V 1st 6s 1933
Unstamped 1st 13s 1033

A-0
3 -J
m-8

3-4
14-N
A-0
Nov
MN
.1 -I)
J-1)
J-3
IM-N
1.1-N
.1 -j
3 -3
F-A  
3 -j  
J-D
M-N
Q-F
A-0
A-0
F-A
11-N
WS
J -j
J -3
A-0
J -J
J -j
M-N
J -D
j-D
A-0
M-N
A-0  
A-0
Ail-N
M-S
A-0
A-0

SW kg
99 100
874 Sale 

10338 
9534 96
----   

100
9034 92
8012 83 

844
---- . -

    10014
5912 Sale 

30
.

_
--_-  

-  

____   
80

---- ---.
,...
98  

  9638
95  

  8334
9978  
---- 85 

107
____ -.11338Feb
43 51
69 73
__--   

10014

58 62 
9914 

121 
122

tow Higl.
994 9918
8678 8714

 Alch'13
95 9614
6938 Mch'14
 Mch'14

9512 rne '1
83 Mch'14

Aug '13
9478Jan '14.......

Dec '13
5914 60
  May'13
8312Jan '14
10014 Mell'03
1041.- Oct '08
95 Feb '12
10034 Meh '14

10414 Feb '14
J'ne'14

103 Oct '07
9812J'ne '14
99 Mch'14__...

Feb '14
9812 Dec '12

13Ich'14
9978 .Ply '1
8212 rly '14

J'ne'13
'11-----

65 Apr '14----
70 J'ise'14-
9312 tIch'14
95 Mch'13_

Aug •12
92 J'iy '13____
6812.1 ne'14

May'14
95 Oct 12

Mch 11
Mch'12

No
2
17

25
-__
----
----
--_-
----

---
22

-
---
____
.__.
- _

_-__
__-_
____
-

----
---
---
____
---
_-__

----

____

-___
--
------------Gold
____
_-__

Lots High
9918 101
844 893
-- .. __
95 993-8
6938 72
100 104
934 9578
85324 87
___ ___
947-8 947-8
____ ___
5914 -68
.__ ____
834 831
.

____ ____
___ ____
1003-41011

10414 10414
80 8578
___ ____
977-8 981
 99 99
9514 96
- _
833-4 833-4
983410118
80 84
____ ____
____ ____
65 65
70 92
9312 931,

____ ____
___ ____
584 78
9738 99

12012121
---- -___

General Motors 1st 5-yr 6s_1915
Gt Nor 0 B & Q cob It 4s__1921

Registered 4s 1921
Houston Elec 1st s I gen 5s_1925
la Falls & Sioux 0 1st 7s..-1917
Kan 0 Clin & Spr 1st 5s 1925
Kan 0 Ft Scott & Mem 6s 1928
K C Ft S & M fly ref 4s au _1936
Kan 0 M & B gen 45 1934

Assented income 5s 1934
Kan 0 & M Ry & ilr 181 5s_1929
Marq Hough & Out 1st Gs 1925
Mass Gas 43,4s 1929
Deben 4 39s Dec 1931

Mich Telephone 1st 5s 1917
Miss River Power 1st 5s 1951
New Rug Cotton Yarn 5s 1929
New Rug Teieph 5s 1915
53 1932

New River (The) cony 5s 1934
N Y N H & H con deb 3 30_1956
Cony deb 6s 1948

Oreg Sh Line 1st g 6s 1922
Pond Creek Coal 1st 13s _1923
Puget Sd Elec Hy 1st 5s_....1932
Repub Valley 1st s f 6s_1919
Savannah Elec 1st cons 5s 1952
Seattle Elec 1st g 58 1930
Shannon-Ariz 1st Gs g 1919
Terre Haute Elec g 55 1929
Torrington 1st g 5s 1918
Union Pac RR & id gr g 48_1947
20-year cony 48 1927

United Fruit gen a f 4 34s,.,_1923
Debenture 459s 1925

U S Steel Co 10-60-yr 5s AprI963
West End Street Ry 4s 1915
Gold 4 39s 1914
Gold debenture 4s 1916

4s 1917
Western Teieph & Tel 5s 1932
Wiseonsin Cent 1st gen 48_1940

A-0
J -J
Q-J
F-A
A-0
A-0
M-N
A-0
M- S
M-S
A-0
A-0
j -3
33
J -3
J-J
F-A
A-0
A -0
3 -J
j -3
J-3
F-A
J-!)
F-A
J -J
3-3
F-A
M-13
3 -J
'4-SS
3 -J
J -J
.1-J
.1- .1
M-N
F-A
M- S
M-N
F-A
J-3
J -J

Rea Ass
10038_
9438 947-8
---- __--
______
-___ _-_
--------65
____ 110
-__- ----
---- ----
__-_ 75
--------93

 --------115
941,___
--------9114
9614 ____
7212____
72 ____
9934 _ ___
9934 Salt
--------76
__ __ ____
102 Sale
107 Sale
96 98
--------88

 --------103
---- ----
--__ ----
---- 95

---- 
----07

9834 -
95 Sale
_____
9118 Sale
90 Sale
9978 10014
9838 ____
-_ __ ____
9838.......
984 9834
9512 96
___ _ __

Low Thor
100e Mch'14
9438 9434
964 rly '14
____ - ----
117 Apr '08

J'ne '14
110 rly 14
743s Mch'14
8312 J'iy '14
75 Apr '14
  3 ne 14
 J'ne '08

95 95
9114

98isMch'14
81 .Ply '14
72 72
100 Feb '14
9934 100

Mch'14
707s Mch•14
102 102
107 107
96 96

Jan '14
 Jan '11

704 Dec 'II
102143'1y '14
95 May'14
 Apr '07

100 Mch 14
95 95
9012Meh'14
9118 9118
90 90
9978 100
9943 'ne 14
9978Feb '14
98s Apr '14
9812 rly '14
954 95'z
9338Feb '1

No
____
7

____
----
......
...-
___
__..
----
____
----
--__

1
1

----
---

1
---
11

._-_

......
1
1
1

----
......
____
----
____
----
....

2
----

1
1
7

--__
----
___.
__-_
3

____

Law High
100% loo
9436 9730
9438 9714
- --- - -
. - -
65 -65
10838112
743s 754
8312 86
75 50
93 9634
____ _ _
95 971-4
9114 gm
9811 9878
81 8534
72 83
997s 100
993410134
75 80
6878 75
100 117
107 10938
96 1074
88 88
____ ____
___. ---
99121024
92 95
..... _-
100 100
95 9712
9012 9012
9118 9718
90 9514
9978 103
98 9918
9978 9938
9838 .1878
9812 981:
9334 Ms
___ ____

NOTE.-Buyer pays accrued Interest in addition to the purchase price for all Boston bonds. • No price Friday; latest bid and asked 
ti Flat prices.

Outside Exchanges-Record Transactions

Chicago Stock Exchange.-The complete record of
transactions at the Chicago Stock Exchange from Dee. 12
to Dec. 18, both inclusive, compiled from the official sales
lists, is as follows:

Stocks.
Wtek's Sales for

Friday ''. Range. week. -Range since Jan. 1-
Name- Par. Sales. Low. High. Shares. Low. High.

American Can 100 2539 2534 27% 180 21 Nov 34% Jan
Booth Fish corn 100  35 35 10 25 July 5034 Jan
Do let pref_  100   76 77 134 61 July 8439 Jan

Chic El Rye pref 100  70 70 15 61 June 70 Jan
Chic Rye part ctf "1"  88 88 400 88 Dec 9934 June
Chic Rys part ctf "2"  25% 2539 2959 2,162 2549 Dec 35% July
Chic Rys part ctf "3"  449 434 200 419 Dec 8 Jan
Chic Pneu Tool 100  51 52 46 4639 July (lei Feb
Com'w Rh-Edison 100 138 137 140 378 127 July 140 Mch
Diamond Match 100 91 91 9139 38 91 Nov 102 Jan
Goodrich (BF) corn 100  25 25 100 22 Nov 27 Dec
Hart Shal & M pre' 100   104 105 115 100% Jan 106 Mch
Illinois Brick 100  65 65 16 5739 July 70 Jan
Int Han, Co of NJ 100  90 9239 75 90 July 11139 Jan
Kan City Ry & Lt 100  25M 254 13 17 Jan 37 July
Kan City Ry & Lt ctf  2534 2534 35 14 Mch 36 July
National Biscuit 100   124 124 25 120 Nov 138 Feb
Nat Carbon 100 11934 113M 11959 225a105 Apr lel Feb
Do pref 100 12039 120 12039 30 11539 Jan 122 July

People's Gas L& C 100 11634 11634 11734 691 110 July 125 Jan
Pub Serv or No In pf 100   95 95 22 89 July 100 Feb
Rumely pref 100  21% 2135 75 2139 Dec 4031 Jan
Sears-Roebuck corn 100 185 171 18531 2,635 16834 Nov 19739 July
Do pref 100  120M 121 189 12019 Dec 125 June

Btudeb'k r Cor corn 100   3459 35 305 2734 Feb 35 Nov
Swift & Co 100103)4 10339 10439 487 102 Nov 10734 Feb
Union Carbide Co 100 14239 14314 14739 377 130 July 15834 Meh
US Steel corn 100  50% 55 272 50% Dec 67% Feb
Ward,Montg & Co pre:  110 110 110 9 109 Jan 114 Mch
Western Stone 100  5 b 172 2 Nov 639 Jan
a Ex 50% stock div.

Bonds.
Week's Sales for

Friday Range. week. -Range since Jan. 1--
Sales. Sales. Low. High. Par Vat. Lcw. High.

Armour & Co 4598 1939   90% 90% $2,000 8939 Jan 93 Mar
Booth Fish deb& 1926  88 88 1,000 86 July 88 Dec
Chic City Ry bs 1927   97% 9859 7,000 9719 Dec 101 Feb
Chicago Rys be 1927   95% 9534 4,000 9534 Dec 9934 Jan
Chic Ry Ad; Inc 4s 1927   40 4139 7,000 40 Dec 5459 Feb
Chicago Telep Is 1923   Dom 99% 8,000 9934 Jan 10134 Mar
Com'w'ith-Ed 5e 1943 10039 1003-4 10039 8,000 98% Nov 10239 July
Diamond Match-
Con deb 6a 1920   102% 10234 2,000 10139 Dec 10519 Feb

Metr W Side Ext g 4s___1938 73 73 73 1,000 73 Dec 8034 Apr
Morris & co 4398 1939  86)4 8659 2,000 8639 Dec 89 Feb
Ogden Gas 55 1945   92 92 10,000 92 Dec 96 Jan
Peoples Gas L & Co-,
Ref gold 55 1947   993-4 993-4 6,000 9939 Jan 10139 June

Chic 0 L& C 1st 58 __ . _ 1937   100% 10139 10,000 10039 Dec 10334 June
Swift & Co 131 55 1944   9439 94% 9.500 9434 Nov 9739 Apr

Pittsburgh Stock Exchange .-The Pittsburgh Stock
Exchange reopened for trading on Dec. 2. Following sales
were reported Dec. 12 to Dec. 18, both inclusive. Like
record will be found in previous issue.

Bonds.
Pittsburgh Brewing 135 of 1949-Dec. 16, $1,000 at 66.

Pittsburgh & Birmingham Traction be of 1929-Dec. 12, 55,000 at 100: Dec. 14,

$1,000 at 100.
Stocks.

American Sewer Pipe (par 8100)-Dee. 17, 20 at 16.
American Window Glass, pref. (par 3100)-Dec. 15, 10 at 113; Dec. 16, 25 at 113;
Dec. 17, 15 at 113.

Columbia Gas & Electric (par 5100)-Dee. 12, 585 at 90939; Dec. 14, 675 at

90939; Dec. 15,75 at 939: Dec. 16,400 at 9093,9; Dec. 17, 60 at.
 839 08%;

Dec. 18, 50 at 839.
Crucible Steel, common (par 51.00)-Dec. 12,45 at 12013: Dec. 14, 75 

at 13013M;

Dec. 15,405 at 12)401334; Dec. 16,45 at 1219013; Dec. 17.20 at 13
; Dec. 18,

25 at 1239.
preferred (par 3100)-Dec. 18, 10 at 80.

Harbison-Walker Refractories, pref. (par 5100)-Dec. 18, 10 at 99.

Independent Brewing, common (par $50)-Dec. 12, 100 at $339: Dec. 14, 100 at $4.

Preferred (par 350)-Dec. 14, 325 at $2139; 'Dec. 15, 45 at 52139; Dec. 16. 140
at $2134.

Manufacturers' Light Itc Heat (par 550)-Dec. 12, 60 at $50: Dec. 14. 124 at $50;

Dec. 15,20 at 849%04934; Dec. 16, 20 at $49%; Dec. 17, 25 at 
$49%.

National Fireproofing. common (par 550)-Dec. 12, 430 at 543405; Dec. 14. 190
at 5531053-4; Dec. 16, 220 at $534©534; Dec. 18, 200 at $539.
Preferred (par 350)-Dec. 16, 40 at 524: Dec. 17, 65 at $24.

Ohio Fuel Oil (par $1)-Dec. 12,45 at 813; Dec. 14.120 at 81339 081339: Dec. 15,
20 at 51334; Dec. 16, 100 at $1339; Dec. 17, 11001 51334•

Ohio Fuel Supply (par 525)-Dec. 14, 25 01 340; Dec. 16, 145 at $40.
Oklahoma Natural Gas (par 8100)-Dec. 15, 10 at 58.
Pittsburgh Brewing, common (par 850)-Dec. 12, 35 at 5739; Dec. 14, 150 01 87.

Preferred (par 550)-Dee. 14, 10 at 525; Dec. 16, 20 at 52439; Dec. 18, 20 at
524%.

Pittsburgh Coal, pref. (par 5100)-Dee. 14, 10 at 83.
Pittsburgh 011 & Gas (par 5100)-Dec. 17, 95 at 51906.
Pittsburgh Silver Peak Gold Mining (par 51)-Dee. 16, 1,000 at 15 cents; Dec. 17.

1,000 at 15 cents.
Pure 011. common (Par 55)-Dec. 12, 745 at 5153901539: Dec. 14.300 at $1539

1549; Dec. 15, 225 0151549 01549; Dec. 16, 275 at $1534 01539: 110 0151534
1539: Dec- 18, 30 at 31539.

Union Switch & Signal, common (par 850)-Dec. 12, 50 at $9834069; Dec. 14. 50
01 899: Dec. 16, 100 at 599; Dec. 18, 25 at $99 % •

United States Steel Corporation, common (par 3100)-Dec. 15, 25 at 5331055:
Dec. 18, 10 at 51.

Westinghouse Air Brake (par 550)-Dee. 12. 10 at 3120: Dec. 14. 65 at 5120; Dec.
15, 10 at $120; Dec. 16, 25 at $121; Dec. 17, 50 at 5121; Dec. 18. 75 at $121.

Westinghouse Electric & Mfg., common (par $50)-Dec. 12, 15 at $3214: Dec. 14,
20 at 5343903434; Dec. 15, 10 at $3439; Dec. 18, 100 at 53334.
Preferred (par 350)-Dec. 16, 20 at $59.

Baltimore Stock Exchange.-The complete record of
transactions at the Baltimore Stock Exchange from Dec. 12
to Dec. 18, both inclusive, compiled from the official sales
lists, is as follows:

Name-

Ala Great Sou ext 1927 be____ 10134 10139 101% 5,000 10139 Dec
Anac& Potom 1949 be   9939 9934 1,000 9739 Jan
Arundel Land & G6s   10059 10059 2,000 9839 Jan
Atlanta Cons St 5s  10239 102)4 10234 3,000 1075,i Dec
Atlanta Steel 1916 68 102 102 3,000 102 Dec
ALI C L equip 1919 434s 9839 9834 2,000 9834 Dec
Balt Nice stamped fts 97 9739 33,000 97 Dec
BaltSP&Ch 1953439e   95 95 2,000 9439 Jan
Charles Con RyG&E 5s 92 92 1,000 9134 Jan
Chatt Elec 19195s   99 99 10,000 99 Dec
Chicago City Ry 5s 9834 9834 2,000 98% Dec
Chicago Rys 5e 9534 96 3,000 9539 Dec
Col RY, Gas& Elec 5s 9239 9239 1,000 9234 Dec
Consol Gas 1954 459e   92 9339 22,000 92 Dec
Cons G,EL&P '35 419s   8714 88 2,000 85% Jan
Consol Coal cony 60   99 99

98?)%Refunding 1950 5s 86% 86% 3,030 Ere
Detroit United 4398 6434 6419 5,000 6434 Dee
Elkhorn Fuel .55   92 9339 2,000 93 Jan
Fair & Clarks Trac 5s   99 99 1,000 99 Dec
Fla Cent & Pen cons 58   10134 101% 7,000 10034 Dec
Ga & Ala COI1S 1945 bs 101 101 2,000 101 Dec
Ga Car & Nor 1st 55   10019 101 2,000 10039 Dec
pagers & Fred 68   983,9 983-4 2,000 9834 Dec
Jacksonville Gas be 90 90 1,000 90 Dec
Kirby L Contr Os 93 93 3,000 93 Dec
Maryland & Penneylv 45  46 46 46 1,000 46 Dec
Mt Ver Cot Dk 5s etre 35 3539 13,000 2934 June
Non t & Atl Term 59   91 91 1,000 91 Dec
Norf & PortsTrac Ist5s 86 86 1,000 86 Jan
Nor 5: So Carolina 6s   100 100 2,000 100 Dec
Portland Ry ref 5s   9931 100 20,000 993-4 Dec
Rutland Ry & L '46 be 8734 8739 6,000 87% Dec
Tol & Ind Trac Gs 96 96 4,000 96 Dec
United Ry & El 1st 4s  8134 8134 8134 8,000 8139 Dec
Income 4s 60 6131 46,000 59 Dec
Funding 58  8639 864 8734 3,100 86 Jan

Stocks.
Week's Sales for

Friday Range. Week. -Range since Jan. 1-
Par. Sales. Low. High. Shares. Low. High.

Bait Electric pref  44 44 85 4334 Jan 4539 May
Comnfl Credit pref 10010234 1024 103 25 10134 Mob 108 Apr
Cons Gas, E L& P 100z1023940239 104 119z10239 Dec 10839 May
Do pref 100   107 107 91 105 July 11534 July

Consol Coal 100   92 92 2 9159 Jan 9735 July
Elkhorn Fuel  100   19 1934 27 1239 Jan 25;9 July
Fairm Gas pre(  50  46 46 3 45 Feb 4739 May
Ga So & Fla 1st pf 100   88 88 5 8734 Mch 91 June
Houston 011 ctfe 100 1139 11 1134 1,350 10 Dec 1939 Feb
Do pref etre 100   8439 5539 201 53 Apr 60 Jan

New Amster Gas  50 50 5 50 Dec 50 Dec
Northern Central  50 8419 84 85 475 82% Dec 12934 July
United Ry de Elec  50 25 25 25 1,498 2439 Jan 2834 May
Wayland Oil & Gas  4 4 434 640 4 Dec 6% Apr

z Ex-dividend.
Bonds.
Week's Sales for

Friday Range. Week. -Range since Jan. 1-
Name- Sales, Low. High. Par. Low. High.

10114 Dec
10019 July
101 Apr
104% June
102 Dec
9839 Dec
9939 Feb
98 Jun
96 Jan
99 Dec
10031 Mch
99% Jan
9259 Dec
9559 July
90 Feb

1SF) 39 
Mch

7634 Feb
9534 June
10139 Apr
10439 Feb
105 Mell
104 Feb
9839 Dec
90 Dec
93 Dec
53 Mch
4139 Jan
93 Jan
88 Meh
100 Dec
101 Feb
8759 Dec
96 Dec
84% Mch
65% May
8834 June
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RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns

can 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
otatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent page.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Ala N 0 & Tex Pac-
N 0 & Nor East_ November_ 270.069
Ala & Vicksburg_ November- 120,024
Vicky Shr 8s Pac_ November- 115,574

Ann Arbor  1st wk Dec 46.534
Atch Top & San Fe_ October... 10882377
Atlanta 131rm & Atl October___ 214.727
Atlantic Coast Line October.— 2.453,687
Charlest & W Car October.... 164.969
Lou Bend & St L August ___ 130.836

g Baltimore & Ohio_ October -- 7,955.694
B & 0 Ch Ter RR October... 153.083

Bangor di Aroostook October__ 348.990
Bessemer & L Erie_ October__ 922,582
Birmingham South_ October..__ 71,194
Boston & Maine  October-- 4,384,245
Buff Roch & Pittsb 2d wk Dec 173,747
Buffalo & Snag BR October__ 134,610
Canadian Northern 2d wk Dec 319,300
Canadian Pacific  2d wk Dec 1,707,000
Central of Georgia_ October___ 1,055.587
Cent of New Jersey October.... 2,863,580
Cent New England_ October___ 355,643
Central Vermont  October___ 343,875
Chin & Ohio Lines_ 2d wk Dec 659,550
Chicago & 1st wk Dec 278.962
Chic Burl & Quincy October... 8,978,521
I Chic & East II1  October___ 1.242,885
pChic Great West  Isr wk Dec 262,307
Chic Ind & Louisv_ wk Dec 105,510
Chic Milw & St P_1 October__ 8.873,521
Chic Mil & Pug 81

vOile & North West October.....
',Chic St PM & Om October...
Chic Terre H & SE October__
Cm n Ham & Dayton October-__
Colorado Midland_ October....
bColorado & South_ 2d wk Dec
Cornwall   October_.._
Cornwall & Lebanon October__
Cuba Railroad..... October.... -
Delaware & Hudson October_ --
Del Lack & West  October......
Deny & Rio Grande 2d wk Dec
Western Pacific  1st wk Dec

Denver & Salt Lake 1st wk Dec
Detroit Tol & Iront October_ --
Detroit & Mackinac 1st wk Dec
Det & Tol Shore L_ October
Dul & Iron Range October...._
Duluth So Sh & At! 1st wk Dec
Elgin Jollet & 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_ 2d wk Dec
Grand Trunk Ry_ 4th wkNov
Grand Trk West_ 4th wkNov
Det Or H & Mllw 4th wkNov

Great North System November
Gulf & Ship Island_ October___
Hocking Valley...... October__
Illinois Central_ _ _ _ November
Internet & Get Nor October...-
Kanawha & Mich October _ -
Kansas City South_ October --
Lehigh & New Eng.. October _-
Lehigh Valley October....
Louisiana & Arkan_ October --
s Louisville & Nashv 1st wk Dec
Macon & Birm'ham November
Maine Central October...
Maryland & Penna. October...
a Mexican Railways 3d wk Nov
Midland Valley_ - - - November
Mineral Range_ _ _ _ 1st wk Dec
Minn & St Louis..1 1st wk Dec
Iowa Central:.. .j

Mimi St P & tit 5 M.. 1st wk Dec 519,700
Mississippi Central_ October.... 74.169
it Mo Kan & Texas_ 1st wk Dec 580,506
x Missouri Pacific 2d wk Dec 1,078,000
Nashv Chatt & St L October.... 958.688
Nevada-Cal-Oregon 1st wk Dec 5,204
New On Great Nor_ October.. _ _ 142.928

NYC•  & Bud Riv October... 8.663.220
Boston & Albany October__ 1,419,892
Lake Shore & M 8 October ___ 4,517.769
nLake Erie & W. October_ _ _ 486.514
Chic Ind & South October..__ 388.417
Michigan Central October..__ 3,019,610
Clev 0(1 & St Li
Peoria & Eastern! October.... 3,238.046
Cincinnati North. October.... 149,734
Pitts & Lake Erie October.— 1,281.928
N Y Chic & St L.. October.-- 1,022.836
Tol & Ohio Cent_ October... 578.382
Tot ail lines above October..... 24766348

341.143 1.500,186
179.393 670.920
167,004 643,278
47,019 1,091,461

10368555 41,297.400
352.640 928.627

3,085,875 9.392.150
215,393 590.203
120,973 255,545

9.486,051 33,585.090
169.184 590.526
392.181 1,112,632
996.082 4.371,557
105.377 323.415

4,458,395 17.268,920
208,142 4,721.196
176,758 516,273
503,200 9.350,900

2,681,000 51.732,804
1.613,875 4,228.908
2,958,984 11.401.819
365.007 1.280,248
379,635 1,393,228
738,846 17.885,839
275,111 6,659,183

9,552.405 34.161,781
1,489.992 5.221,516
268,441 6.450.569
123,364 3,152,132

9,417.662 34.127.916

7,884.096 8.619,059
1,761,1801.887,582
198.589 231.936
887,210 999,512
209,228 196,601
258.309 180,051
11.263 16.608
26.958 26,411

277,148 347,562
2,055,964 2,125,035
4,023,331 4.102,677
360,100 454.400
83.800 94,300
35,994 10.968

201,711 144.091
16.975 18,927

136,021 141,410
495,643 888.317
41,823 54,726
738.098 1,127.865
576,690 794.143

5.538.534 5,732,617
387,343 340,384
72,727 79.684

271,413 379.441
124,178 248,079
870,962 1,029,319
919,141 1.077,068
170,551 171,845
71,450 73.581

6,104,7807.626,378
144,281 182,837
684.311 739.594

4.948.771 5.798,040
908,572 1,068.446
259,810 311,036
880,044 922,263
270.126 183,697

4310,503 4,129.453
130.005 148,323
970,625 1.239.155
12,815 14,094

1.041,514 1,067.844
55.764 53.760
103,600 206,500
126,532 166,292
12,656 5.503

203,862 188.530

543.319
87,413
529,156

1,113,000
1,155,150

5,164
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

1,740.516
812,235
774.310

1.1)96,546
38,984.263
1,156.551

10,517,149
681,404
230.411

37.529.985
644.002

1,157.753
4.137.435
442.233

17,856,242
5.760,306
631.900

12,195,600
68,934.820
4.892.362
11,786.591
1.294,897
1.535.424

17,230,013
7,099,802
35,576.690
5.799,942
6,663.364
3,377,762

34.283,741

31.723,30632.831,163
6.762.070 6.683,003
793.967 756,021

3,743,306 3.782,508
751.406 702.880

6.782.599 6,753,316
46,278 67,594
115.691 116.768

1,317,855 1,372,874
8,225,380 8.636,974
15.348.0785,809,541
11.275.154 12,351.354
2.784,008 3,286,118
846.354 595,444
734,775 552,370
501.004 556.660
472,721 514,553

2,577.228 4,306.421
1.336,166 1.687,948
3,233,661 4,529.921
2,595.861 2.849,033

21,953.239 22,383,907
1,292,907 1,192,220
330.838 366.702

1,019,147 1,152,303
2,611.533 3,490,452
4,160,155 26,702.749
8.050,694120,336,596
3,118,724 3,107,658
1,169.121 1,133,199
5.732.415 40,214.897
580.413 733.520

2.597,705 3.056.272
27,240,01828.816,755
3.136,112 3.793,280
1,173,459 1.228.813
3,570,118 3,523.113
975.164 623,176

5.378,758 15,559.131
598,371 582,692

3.706.847 27,812.209
66.405 66,584

4,179.382 4,278,913
198.839 203,792

3,852,700 3,959,600
642,093 773,322
354.111 151,806

4.644,675 4.407.003

3,938.326 14,740,910
315.739 364.381

4.868.008 15,348,327
8,753,878 29,327,427
3,925,396 4.289.031
206,415 202,731
572.050 654,800

34.193.128 37.556,692
5.860.998 6,417.424
18.604.477 20.757,578
2.098,905 2,131,991
1,457.448 1.428,259

12,019.993 12.694.797

13.121.473
588.938

5.662.914
3.839.436
2.057.614
9,505,324

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
Year.

Previous
Year.

Current
Year.

Previous
Year.

N 0 Mobile & Chic_ October
N Y N & Hartf__ October__
NY Ont & West...._ October___
N Y Susq & West__ October___
Norfolk Southern__ October
Norfolk & Western_ October___
Northern Pacific___ October.....
Northwestern Pac_
Pacific Coast Co.... October.....
sPennsylvania RR__ October......

Balt Ches & Atl__ October....
Cumberland Vali. Octooer _ _ _
Long Island  October__
Maryrd Del & Va October__
N Y Philo & Norf October...
PhliaBalt & Wash October__
W Jersey & Seash October_.._

Pennsylvania Co __ _ October___
Grand Rap & Ind October..__
Pitts CC & St L. October_ _ _
Vandal's,  October _ _ _

Total lines—
East Pitts & Erie October__
West Pitts & Erie October___
All East & West_ October...

Pere Marquette.... October___
Reading.0—

Phlla & Reading_ October___
Coal & Iron Co— October..__
Total both cos  October...

Rich Fred & Potom October__
Rio Grande June  September
Rio Grande South  1st wk Dec
Rock Island October___
Rutland  October.
St Jos & Grand Isl. October_ _ _
St L Brownsv & M.. October _ _
St L Iron Mt & Sou October.....
St L Rocky Mt & P October..__
St Louis & San Fran October _ _
St Louis Southwest_ 2d wk Dec
San Pod LA & S L.. October.... 
SeaboardAir Line  October.....
Southern l'acific  November
Southern Railway  1st wk Dec
Mobile & Ohio._ 1st wk Dec
Cin N 0 & Tex P_ 1st wk Dec
Ala Great South.. 1st wk Dec
Georgia So & Fla. let wk Dec

EApok Port & Seattle October _ - -
Tenn Ala & Georgia 1st wk Dec
Tennessee Central_ October..... 
Texas& Pacific__ 2d wk Dec
Tidewater & West_ October....
Toledo Peor & West 1st wk Dec
Toledo St L & West 1st wk Dec
Trinity& Brazos V. October...
Union Pacific Syst_ October___
Virginia & Sou West October___
Virginian October....
Wabash November
Western Maryland_ October...
Wheel & Lake Erie. November
Wrightsv & Tennille October... 
Yazoo& Miss Vall_ November

146,360
5.639.521
756.315
331.385
333,295

3.519.805
6,649.518
341,920
585,520

16482466
106,340
271.965

1.074.952
79.296
294.218

1,743,155
472.385

4,862.089
464.730

3.461.475
1.004.612

21024094
9,924.894
30948988
1,697,190

4,253,268
2.951.883
7,205,151
218.238
135,611
10,679

6,678.272
334,291
137.238
183,822

2.714,785
239,560

3,955,281
206.000
815,440

1.712.207
10246764
1,186,305
195.140
172,786
90.001
47,826

420,471
1,183

121.460
364.315

5.830
15.739
78,738
116,790
.201.934
170.182
524,797
.307,162
725,000
396.317
27,372

,093,103

201,452
6.161,023
796,065
361,835
380,326

4.155,789
7,596,007
343,534
745,096

18726204
119.140
322.190

1.027,668
85.462

315,088
1.851,749
486.573

6,205.251
500.675

4,167,604
1.107.791

23536729
12125019
35661748
1.660,812

4.721.769
3.269.929
7,991.698
230,718
116.859
12,246

6,504,536
349,690
142.608
197,380

3,018,972
230.429

4.333.665
285,000
945.176

2.254.962
11890350
1.491,442
272.981
209.426
98,779
61,876
512,811

1,518
159.638
435,398

7,183
18.706
97,627

247,158
10354504
178.042
705,627

2,573.821
758.641
673.709
48,354

1,348,317

638.347 746.327
22.951.442 24.325.985
3.571.575 3.651.359
1.260.091 1.320.324
1,334,416 1,377,500
15,350.825 16.038,317
25.251.355 27,446,285
1,544,620 1,548.773
2.496,379 2,845,276

66.320.663 71.529.137
579.858 559,527

1.067.696 1.225.696
5.399.964 5.204.821
410.675 417.120

1,400,920 1,396,930
7,313.189 7.368,434
2.978,6663.046,364
20,828.156 25.057,422
2.035,764 2.116.176
14,242.032 16.039,099
3.996.685 4.192.920

87,758.53694,446.322

126396324 146416098
6.444,587 6.106,000

16.495,605 17.800,712
10,049,559 9,807,553
26.545,164 27.608,265

902.281 894.034
311,892 294.845
268,449 322,810

26,264,605 24.936,642
1,302.517 1.424,909
614,636 581.108
820.215 870,736

10,755.505 11,344,751
928,522 777.641

15.291,590 16.459.436
5,144.976
3.250,196
6.811,242
57.497.887
28,667.653
4,962.886
4,194,210
2,167,139
1,033.561
1,832,749

33,872
546,290

8,594.145
29.094

558,564
2,036,051
397.047

34.392,197
685.830

2.164,125
12.975.517
2,925.247
2,545,945

90.412
4,856.701

6,296,726
3,582.758
7,770.512

62.166,658
31.870,289
5.808.774
4,738.159
2,440.454
1.140.155
1,963,667

44,270
602,656

9,117.808
28,803

628,202
2,124,148
856,578

35.970.103
679.330

2,384,308
13,898,765
2.981.474
3,919,481
121,727

5.264.169

Various Fiscal Years. Period.
Current
Year.

Previous
Year.

Delaware & IIudson 
N Y Central & Hudson River_s-
Boston & Albany 
Lake Shore & Michigan South
Lake Erie & Western .n 
Chicago Indiana & Southern_
Michigan Central 
Cleve Cincin Chic & St LOWS)
Cincinnati Northern 
Pittsburgh & Lake Erie 
New York Chicago & St Louis
Toledo & Ohio Central 

Total all lines 
sPennsylvania Railroad 

Baltimore Chosen & Atlantic_
Cumberland Valley 
Long Island 
Maryland Del & Virginia 
N Y Philadelphia & Norfolk..
Philo Baltimore & WashIng'n
West Jersey & Seashore 

Pennsylvania Company 
Grand Rapids & Indiana 
Pitts an Chic & St Louis_
Vandalia 
Total lines—East Pitts & Erie

—WestPitts & Erie
—All lines B & W_

Rio Grande Junction 
Rutland 

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Dec
Jon

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

1
1
1
1
1
1
1
1 sg

sg
gg
gg
sg
gg
sg
gs
zE
ss
gs
gg
es
sg
ss
 

Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Sept
Oct

31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
30
31

18,981,886
80,115.171
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
1,081,200
2,776.158

11.355.216
803,051

3.193,982
17.132.115
5,694.997

47.290.116
4,574.433
33,276,274
9,127.392
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
171495882
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.

4th week Sept (36 roads).....
let week Oct (35 roads).....
2d week Oct (36 roads).-
3d week Oct (34 roads).....
4th week Oct (37 roads)._
1st week Nov (37 roads)..... 
2(1week Nov (37 roads).....
3d week Nov (36 roads)._
4th week Nov (35 roads)____
1st week Dec (37 roads)____

18,115,984
13.328,596
13.300.265
12.515.701
18.017.947
12,222,722
11.975,539
11,577,904
14,517,713
11.191.969

20.107,749
15,233.094
15.684.210
15.446,844
22,633.633
15,243,348
14.863.074
15,010,869
17,915.795
13.645.289

—1.991,765
—1,904.498
—2.383.945
—2.931.143
—4.615,686
—3.020.626
—2,887.535
—3,432,965
—3,398,082
—2.453,320

9.90
12.50
15.19
19.65
20.40
19.82
19.43
22.87
18.99
17.98

*Monthly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease.

Mileage. Cur. Yr. Prey. Yr.
February. ...244,925 242,928 209,1,005 233.0t6,143 —23,8823,138 10.22March 245.200 243.184 250.174.257 249.514.091 +660.166 0.27rAggl  243,513 241.547 236,531.600 245 048.21n.1.N 6 -728:84V7:F28 3.4g 246.070 243,954 239,427.102

222,
"

1 219.691 i8:7211:11111itiAgi7011713:R91: 76; lig
June 
July.. 235.407 231.639
August 240.831 237.159269,593.446 280,919.858-11,328,412 4.03September-242,386 238,698 272,992,901 285,850,745 —12.857.844 4.50October_ _ _244,917 241.093 269,325,262 298,066,118 —28,740,856 9.64November  89.275  87.724 65.353,898 81.461,551 —16,107,653 19.77

a Mexican currency. b Does not include earnings of Colorado Sprints & Cripple Creek District By. from Nov. 1 1911. e Includes the New York &Ottawa. the St. Lawrence & Adirondack and the Ottawa & New York Hy.. 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 & Wheeling
By. In both years. n Includes the Northern Ohio RR. p Includes earnings of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. s In-

des Louisville & Atlantic and the Frankfort & Cincinnati. t Includes the Mexican International. u Includes the Texas Central and the Wichita
s Lines. o Includes not only operating revenues, but also all other receipts. x Includes St. Louis Iron Mountain & Southern. s Includes the Nor-
xi 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 first week
of December. The table covers 37 roads and shows 17.98%
decrease in the aggregate under the same week last year.

First week of December. 1914. 1913. Increase. Decrease.

Alabama Great Southern 
Ann Arbor 
Buffalo Rochester & Pittsburgh
Canadian Northern 
Canadian Pacific 
Chesapeake & Ohio 
Chicago & Alton 
Chicago Great Western 
Chicago Ind & Louisville 
One New On & Texas Pacific 
Colorado & Southern 
Denver & Rio Grande 

Western Pacific 
Denver & Salt Lake 
Detroit & Mackinac 
Duluth South Shore & Atl 
Georgia Southern & Florida__  
Grand Trunk of Canada 
Grand Trunk Western 
Detroit Gr Hay & Milw__
Canada Atlantic 

Louisville & Nashville 
Mineral Range 
Minneapolis & St Louis 1
Iowa Central 

Minneapolis St Paul & S S M_.,
Missouri Kansas & Texas 
Missouri Pacific 
Mobile & Ohio 
Nevada-California-Oregon 
Rio Grande Southern 
St Louis Southwestern 
Southern Railway 
Tennessee Alabama & Georgia_
Texas & Pacific 
Toledo Peoria & Western 
Toledo St Louis & Western_ - - -

Total (37 roads) 
Net decrease (17.tiqg.)

$
90,001
46,534
170.123
394,200

1,766,000
648,519
278,962
262,307
115,602
172,786
277,717
378,300
83,800
35.994
16,975
41,823
47,826

865.052

970,625
12,656

203,862

519,700
580,506

1,145,000
195.140
5,204
10,679

205,000
1,186.305

1.183
369,111
15,739
78,738

$
98,779  
47.019
208,142  
583,500  

3,009,000  
708,966  
275,111
268,441
128,598  
209,426  
214,354
383,600  
94,300  
10,968
18,927
54,726
61.876

1,015.199

1,239,155
5,503

188,530

543,319
529.156

1,196,000  
272,981

5.164
12,246

248,000  
1,491,442

1.518
405,010
18,706
97.627

$

3,851

63,363  

25,026

7,153
15,332

51,350  

40  

$
8,778
485

38.019
189,300

1,243,000
60,447

6,134
12,996
36,640

5,300
10,500

1,952
12,903
14,050

  150,147

  268.530

23,619

51,000
77,841

1,567
43.000

  305,137
335

  35,899
2,967
18,889

11.191,969 13,645,289 166,115 2,619,435
0 AK0 eon

Net Earnings Monthly to Latest Dates.-In our "Rail-
way Earnings" Section or Suplement, which accompanies
to-day's issue of the "Chronicle," we give the October figures of
earnings of all steam railroads which make it a practice to issue
monthly returns or are required to do so by the Inter-State
Commerce Commission. The reader is referred to that Supple-
ment for full details regarding the October results for all the
separate companies.
In the following we give all statements that have come in

the present week covering a later or a different period from
that to which the issue of the "Railway Earnings" Section is
devoted. We also add the returns of the industrial com-
panies received this week.

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Roads. Year. Year. Year. Year.
S $ $ S

Bellefonte Central_ b_ __Nov 8,317 7,944 2,424 514
Jan 1 to Nov 30 83,774 79,758 16,183 15.396

Grand Trunk of Canada-
Grand Trunk By Oct 3.509,233 4,146,014 976,220 1,145,817
Jan 1 to Oct 31 35,515,716 39,074,829 9,425,437 9,725,700

Grand Trunk West. .Oct 639.945 650,651 37,959 135,289
Jan 1 to Oct 31 5,993,812 6,211,586 201.715 621,695

Det Gr Hay & Milw....Oct 255,005 250,138 30,172 47,205
Jan 1 to Oct 31 2,105,490 2,049,040 de1172,274 def98,059

Southern Pacific_a Nov10,246,764 11,890,350 2,791.646 3,546.986
July 1 to Nov 30 57,497.887 62,166,658 17,419,664 20,137,161

Toledo Peoria & West- b.Nov
July 1 to Nov 30 

92,263
542,825

106,709
609,496

def3.266
67,283

def7.332
47,676

Wheeling & Lake Erie.b.Nov
July 1 to Nov 30 

396,317
2.545,945

673,709
3,919,481

124,890
825,509

242,338
1,247,098

Companies,

INDUSTRIAL COMPANIES.

--Gross Earnings- -Net Earnings-Current Previous Current PreviousYear. Year. Year. Year.
Cities Service Nov

Jan 1 to Nov 30 
Detroit Edison_a Nov

Jan 1 to Nov 30 
Ft Worth Pow & Lt-a-Nov

Dec 1 to Nov 30 
Kansas Gas & Elect_a_ _Nov

Dec 1 to Nov 30 
Mt Whitney Pow & El_a-

Dec 1 to Nov 30 
Pacific Power & Lt_a__Nov

Dec 1 to Nov 30 
Portland Gas & Coke-a _Nov

Dec 1 to Nov 30 
Texas Power & Light-a-Nov

Dec 1 to Nov 30 

371.124
3.529,644
630,311

5.781,392
81,423

891,321
103,618

1,139,943

651,054
118,662

1,363.552
110,800

1,288,681
150,078

1,581,219

368,557
1,758,547
529,288

4,963,413
66.798
648.970
102.735

1,018,755

554,433
111,170

1,286.985
117,290

1,269,886
135.748

1,172,660

$
359,196

3.424,779
312,006

2,461,444
47,045
481,555
42,785

419,331

376,999
62.546
708,405
58,166

664,212
57,848
558,718

$
362,333

1,672,283
242,257

2,049.265
36.373
378,715
41,10
361,311

304,158
58,305

624,057
61,861
641,819
47,774
439.579

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

Interest Charges and Surplus.
-Int.. Rentals, &c.-

Current Previous
Roads, Year. Year.

-Bat, of Net Earns.-
Current Previous
Year. Year.

$ $ $ $
Bellefonte Central Nov 235 240 2.189 274

Jan 1 to Nov 30 2,585 2,640 13,598 12,756
Toledo Peoria & Wast__Nov 26,392 25,866 rdef28,158 xclef29,319

July 1 to Nov 30 128,022 123,154 zdef55,994 rdef54,434

INDUSTRIAL COMPANIES.

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

Companies. Year. Year. Year. Year.
$ $ $ $

Cities Service 
Jan 1 to Nov 30

Nov 40,833
379,164

29,166
99,077

318,363
3,045,613

333,167
1,573,206

-Int., Rentals, &c.- -Bat, of Net Earns.-
Current Previous Current Previous

Companies. Year. Year. Year. Year.

Detroit Edison Nov
Jan 1 to Nov 30 

Ft Worth Power & Lt. .Nov
Dec 1 to Nov 30 

Kansas Gas & Elect____Nov
Dec 1 to Nov 30 

Mt Whitney Pow & El-
Dec 1 to Nov 30 

Pacific Power & Light__Nov
Dec 1 to Nov 30 

Portland Gas & Coke_ _ _Nov
Dec 1 to Nov 30 

Texas Power & Light__ _Nov
Dec 1 to Nov 30 

$ $ $ $
81,176 60.924 230,830 181,333

800,564 632,271 1,660,880 1,416,994
9,489 6,913 37,556 29,460

105,163 80.627 376,392 298,088
15,594 15,097 27.191 26.213

181,008 175,559 238,323 185,752

140,764 111.638 236.235 192,520
33,151 29.194 29,395 29.111

382,447 335.398 325,958 288.659
21,881 21,735 36.285 40.126
272,994 248,188 391,218 393,631
18,077 23,635 29.781 24.139
239.602 196,204 319,116 243.375

x After allowing for other income received.

EXPRESS COMPANIES.

-Month of October- -July 1 to Oct. 31-
1914. 1913. 1914. 1913.

Northern Express Co. $ $ $ $
Total from transportation__ 236,317 263.895 1.088.601 1,224.012
Express privileges-Dr  132,068 143.507 586.726 656,360

Revenue from transports' n 104,249 120.388 501,875 567.651
Operations other than transp. 3,860 3,880 14.286 14,271

Total operatingl revenues- 108,110 124.268 516.161 581,922
Operating expenses  89,964 97,433 376,155 390,060

Net operating revenue_ _ _ _ 18,145 26,834 140,006 191,862
Uncollectible rev. from trans. 19 2 52 11
Express taxes  5,000 4,500 20.000 18,000

Operating income  13,125 22,332 119.954 173,850

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.

Previous
Year.

American Rys Co___ November
Atlantic Shore Ry___ October___
cAur Elgin & Chic Ry September
Bangor By & Electric October___
Baton Rouge Elec Co October__ --
Belt LRyCorp(NYC) August _ _ _
Berkshire Street Ry_ October_.._
Brazilian Trac, L & P October...
Brock St Plym St Ry_ October___
Bklyn Rap Tran Syst August - _ _
Cape Breton Elec Co October___
Chattanooga By & Lt October__ _
Cleve Painesv & East October_ _ _
Cleve Southw & Col_ October___
Columbus (Ga) El Co October..__
Comwth Pow. Ry & L October...
Connecticut Co October_ _ _
Consum Pow (Mich)_ 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___
East St Louis & Sub_ October_ _ _
El Paso Electric Co October_ _ _
42d St M & St N Ave August
Galv-Hous Elec Co October___
Grand Rapids Ry Co October___
Harrisburg Railways. November_
Havana El Ry. L & P
Railway Dept_ Wk Dec 13

Honolulu R T & Land October_ __
Houghton Co Tr Co_ October...
b Hudson & Manhat_ October___
Illinois Traction....October___
Interboro Rap Tran_ October___
Jacksonville Trac Co. October_ _ _
Key West Electric... October___
Lehigh Valley Transit 0 ctober_ _ _
Lewis Aug &IVaterv_ October___
Long Island Electric_ August
Louisville Railway October___
Mllw El By & Lt Co_ October.. _
Milw Lt, Ht & Tr Co October_ _ _
N Y City Interboro August
N Y & Long Island August
N Y & North Shore August
N Y & Queens Co August
New York Railways_ October
N Y & Stamford Ry_ October...
N Y Wretches & Bos_ October___
Northampton Trac October___
Nor Ohio Trac & Lt. October___
North Texas Elec October___
Northw Pennsylv By October __.
Ocean Electric (L August
Paducah Tr & Lt Co_ October___
Pensacola Electric Co October___
Phlla Rap Transit Co October___
Port(Ore)Ry,L&P Co October...
Portland (Me) RR October_ _ _
Puget Sound Tr,L&P October_ _ _
Republic Ry & Light November
Rhode Island Co October...
Richmond Lt & RR_ August _
St Joseph(Mo)Ry,Lt,
Heat & Power Co_ November_

Santiago El Lt & Tr_ October...
Savannah Electric Co October___
Second Ave (Rec) August
Southern Boulevard_ August
Staten Isl Midland August
Tampa Electric Co October___
Third Avenue August
Toronto Street By... September
Twin City Rap Tran _1st wkDec
Union Ry Co of NYC August
United Rys of St L October...
Virginia Ry & Power. November
Wash Bali & Annap_ October...
Westchester Electric_ August
Westchester St RR October...
Western Rys & Light October
Wisconsin Gas & Elec September
Yonkers Railroad_ - - August
York Railways October...
Youngstown & Ohio_ October...
Youngstown & SouthOctober. --

$
424,813
27,184
183,355
69,422
15,609
63,679
89.999

f6241170
9.825

2536.506
30.751
88,261
34,974
107,610
63.890
250.255
654.584
291,849
214,808
200.503
215.219
42,992
110,668
216,801
88,976
161.029
189.702
102,963
77,197

51,870
52,049
21,226

468,023
718.855
2936.217
56,745
11,393
164,691
57,309
29,978

268,080
498.745
118,365
56.590
44,390
17,362

130.884
1204,394
27,142
39,074
15,494

304,413
184.027
28,371
37.068
26,099
19,818

2097.099
510,812
87,095
711,000
244,251
440,696
46.887

108,481
38.539
67,529
89,144
21,632
45,647
83.008
336,173
525,264
173,987
363,265
1073.964
427.351
77,937
67.042
22,995

235.544
57,102
63,765
70,171
26,319
14.763

435,395
25,420
188,601
68.454
15,028
65.012
82.606

/6,09885
9.315

2477,462
36.793
99,358
35,498
111,955
54.378

249,887
658,783
276,665
204,249
226,968
213.898
49,816
110,047
240.841
74,560
157.748
193,411
104.968
79,953

53,267
52,618
22,216

473,988
729,533
2854,894
57,663
12,982

145,64
51,30
30.81
281,486
510,080
119.939
53.268
44,162
17,225

133,075
1264,951
26,847
34.841
15.830

279,360
201,479
29,571
36,644
26,434
25,399

2113.530
574.524
82,620
744.519
251.827
433,315

110,092
38,451
69.381
97.215
20,048

73.998
344.293
549,859
172,616
261,574
1129,269
429.331
67,026
65.223
21,529

223.381
65.395
67.369
69,770
23,070
15,063

4,939.456
312,149

1.538.210
647.673
145,992
489,610
828.448

0/61411,25
105.630

18.311,834
290,053
911,189
364.904

1,058.200
558,394

2.382,866
6,763.009
2,776.210
2,113,860
1.842,161
10,262,282

343,968
1,096.138
2,202,116
861.692

1,220.007
2.036,593
1,062.445
908,834

2.644,843
503,437
235,558

4,608,458
6,772,779
27,952.368

606,231
111,610

1.550,567
577.413
170,070

2,661.966
4,969.126
1.264.319
435,612
270,107
111.552
912,355

11,304,051
327,704
.344.893
155,906

3,032,972
1.750,968
303.418
125.663
249,215
225,874

19.927.044
5.264.053
887.716

7.046.603
2,756,557
4,524.968
268.019

$
4 ,785 ,182
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

01.768.163
6,897,003
2,539,151
1.954,152
1,791,323
10.713,988

402,436
1.056,565
2,191,393
718,397

1,249,254
1,957.891
1.077,556
903.106

2,695,012
508,280
250,319

4.540.087
6 458,095
26,902.928

556.903
116,448

1,443,094
573,340
172,517

2.690.011
4,958.821
1,206,277
401,019
278,070
108,762
938,938

11.866,551
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

7.070,311
2,702.533
4,551,627

1,174,232
386,476
701,090
615.679
148,896
224.898
814,577

2.640.827
4.584.361
8,664.017
1.949.221

10,478,950
4,725,983
690,336
410,420
218,809

2.229,650
556,069
476,154
659.488
224.415
148,632

1,135.075
378.988
681,777
700,405
137,201

686,090
2,700.731
4.482.045
8.251,449
1,843,834
10.542,580
4,587.023
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. e Thesefigures are for consolidated company. f Earnings now given in milreis.
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Electric Railway Net Earnings.-The following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week.

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ $ 3

British Columbia El____Oct 661,000 753,501 149,123 191,599
July 1 to Oct 31  2,676.351 3,014,355 615,670 775,078

Dayton Power & Lt_ _ __Nov 89,465 79,208 39,883 35,727
New York Railways_a- -Oct 1,204.394 1,264,951 371,431 412,786

July 1 to Oct 31  4,618,369 4,838,743 1,396,155 1,490,272
Puget Sd Tr, Lt & P_a_Oct 711,000 744,519 298,450 325,034

Jan 1 to Oct 31  7,046,603 7.070,311 2,857.254 2.920,541
Republic Ry & Lt_a__(In-

eluding subsidiary cos)Nov. 244,251 251,827 97.874 98,402
Jan 1 to Nov 30  2,756,557 2.702,533 1,105,856 1.014,878

Virginia By & Power_b-Nov 427,351 429,331 224,526 223,254
July 1 to Nov 30  2,189,054 2,168,630 1,139,339 1,113,800

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

Interest Charges and Surplus.
-Int., Rentals, &c.- -Bat, of Net Earns.-
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ 3 $ S

Dayton Power & Lt- -Nov 17,615 17,042 z23.113 z20,111
N Y Railways Oct 281,059 276,984 z128,209 z175,383

July 1 to Oct 31  1.122,080 1,107,502 2424,736 z514,841
Puget Sd Tr. Lt & Pow-Oct 156,464 153,097 141,986 171,937

Jan 1 to Oct 31  1,548,072 1,505,187 1.309,182 1,415,353
Republic By & Light (In-

cluding subsidiary cos)Nov 56,937 59,913 40.937 38.489Jan 1 to Nov 30  629.067 646,536 476.789 368,342
Virginia By & Power_Nov 134,235 134.495 46,867 46,365

July 1 to Nov 30  677,925 667,383 z495,869 z486,657
x After allowing for other income received.

ANNUAL REPORTS.

Annual Reports.-An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the "Chronicle" in which
it is published. The latest index will be found in the issue
of Nov. 28. The next will appear in that of Dee. 26.

Chicago Rock Island & Pacific Ry.
34th Annual Report-Year ended June 30 1914.

Pres. H. U. Mudge, Chicago, Nov. 12, wrote in substance:
Results.-Total operating revenue decreased $3,156,822, or 4.4% and

operating expenses decreased $1,504.156, or 2.9%; therefore the net 'oper-
ating revenue decreased $1,652.666. or 8.8%, while taxes increased $369,-
195, or 12.5%. The result for the year, after meeting interest and rentals,was a surplus of $450.621.
Funded Debt.-The funded debt, excluding equipment notes, increased

(net) $28,112,930, and equipment notes increased $2,406.000, making anet increase in the funded debt and equipment notes of /30,518,930. Ofthis increase, $12,399.950 represents guaranteed 1st M. gold bonds of St.
Paul & Kansas City Short Line RR. Co. (V. 97. p. 1114). The remaining
increase consists of bonds and notes issued to provide for expenditures
during and prior to the current fiscal year for additions, betterments,
equipment, &c. Of such bonds and notes issued during the year and out-
standing at June 30 1914, only $11,968,000 were sold; the balance remained
In the treasury or were pledged as collateral for loans.
Net Increase in Funded Debt ($28,112,930) and Equip. Notes ($2,406.000).
First and Ref. M. gold bonds, viz.: Additions and betterments,

$3,500,000; acquisition of securities (Peoria By. Terminal Co.,
First & Ref. M. gold bonds, $1,369,000; Rock Isl. Stuttgart &
Sou. By. Co. 1st M. bonds. $180,000, and Belt Ry. of Chicago,
capital stock, $240,000). $1.216,000; redemption of matured
gold bonds of 1902. Series K and L, matured May 1 1913
and 1914, $2,988.000 

Two-year 6% collateral trust gold notes (V. 98, p. 999) 
$7,704.000

Railway Company's Cavers Elevator Co. notes  
7,500,000

70,000
St. Paul & Kan. City Short Line RR. Co. 1st M. gold bonds, guar.12,399,950
Bk. Isl. Ark. & La. RR. Co. 1st M. gold bds. for add'ns & bet'ts_ 1.965,000
Less-Redemption of gold bonds of 1902. matured May 1 1914,

$1.494,000; other securities, $32.020 11,526.020
Equipment gold notes, Series H, 4 %  4,410,000
Less-By the redemption of matured equip. oblig'ns_12,004.000
Road and Equipment.-Our property investment increased (net) 120,532,-

445, consisting chiefly of St. Paul & Kansas City Short Line RR. ($11,820.-
976). Malvern & Camden By. (total cost 51,547.300. less advances pre-
viously made, $1,195,696; net, $351,605) and Rock Island Stuttgart &
Southern By. ($174,729). aggregating $12,347,310. The remainder of the
Increase consists of expenditures for additions, betterments and equipment,
(together aggregating $3,738,131, notably 1743.502 for track elevation
elimination of grade crossings, &c.) and $5.276,597 for equipment pur-
chased under car trust agreement, Series H. [Deductions $831.201,
representing equipment retired, equipment adjustments, &c .J
New Lines Acquired.-St. L. & lien. City Short Line RR. was taken over

under lease for 99 years Nov. 1 1913,_• It consists of 194 miles of railway
extending from Mason City through Des Moines to Allerton, Iowa. The
Rock Island Stuttgart & Southern Ry. also leased its railway, Mesa to Stutt-
gart, Ark.. 21 miles, to your company for 999 years from Feb. 11914. In
consideration of the leases for these properties, we agreed to pay the
interest on their funded debt, taxes. &c. The lino Malvern to Kent. Ark.,
55 miles, was purchased by Rock Island Arkansas & Louisiana RR. Co.,
effective Jan. 1 1914, and added to the property leased by the latter to
your company. The mileage, revenues, expenses and statistics of the three
fines mentioned were taken into system figures on and after the dates as of

which the respective lines were acquired.
New Equipment.-The 57 locomotives, 70 all-steel passenger-train cars,

2.050 freight-train cars and 2 wrecking cranes which were undelivered at

June 30 1913. were all placed in service during the current fiscal year. We

also acquired through the lease of the St. Paul & Kansas City Short Lino

RR., 17 locomotives, 7 passenger-train cars and 349 freight-train cars;
through lease of Rock Island Stuttgart & Sou. Ry., 1 locomotive, 4 cars.

Of the 1,163 cars in passenger service on June 30 1914. 348, or 30%, were

of solid steel construction. Of the total passenger-train cars, exclusive of

Pullman equipment run in through main-line trains, 69% were of solid
steel construction, and of the total mileage made by passenger train cars,
exclusive of Pullman equipment during the year covered by this report,
46% was made by cars of solid steel construction.

General.-To meet the increasing demand for improved terminal facili-

ties and in the interests of operating efficiency. $1,433,108 was expended

for the completion and construction of terminal facilities. Large amounts

have also been expended for bridges, trestles and culverts, increased weight

of rails, track fastenings and appurtenances, siding and spur tracks and va-

rious other improved facilities.
The work on the bridge of the Arkansas & Memphis Railway Bridge &

Terminal Co. (V. 99, p. 1213. 1129) over the Mississippi River between Mem-
phis. Tenn.. and Bridge Siding, Ark., is progressing satisfactorily.
Rock Island Memphis Terminal Ry. Co. was incorporated in Tennessee

Aug. 18 1913 with an authorized capital stock of 350.000 and authorized
bonded debt of 13,000.000. Capital stock of 1500 has been issued and is
owned by your company; likewise 51.250,000 bonds have been issued and
dellywed to your company In return for advances made for purchase of

land for and the construction of a modern, well-equipped freight house of
two stories, together with about three miles of tracks. Preparations are
also under way for the construction of a freight yard and terminal for passen-
ger and switch engines.

Rock Isl. Omaha Terminal Ry. Co. (V.98, p.1994) was incorp. in Nebraska
on May 28 1914 with an authorized capital stock of 110,000 and authorized
bonded debt of $2.000,000. The full amount of the capital stock has been
Issued and is owned by your company; $600,000 bonds have been issued
and delivered to your company in return for advances made to furnish
said Terminal Co. with funds to purchase land for a modern freight tre-
minal with team tracks, &c.in Omaha, Neb.
During the year under review your company advanced one-half of the

amount necessary for the additions and betterments, equipment and
operating deficit of the Trinity di. Brazos Valley Ry. Co., aggregating $682,982.

Industrial Development.-Through the activity of the industrial depart-
ment, 134 new industries at an estimated cost for construction of over
$5,500,000, were located along our line during the year and, it is estimated.
will increase the annual movement of freight over our lines more than 16,000
revenue carloads. There were constructed 82 tracks to private industries
and 4 tracks to serve coal mines; 14 industrial tracks were extended.

Twelve-Year Review.-The following comparisons are made as of June 30
1914, comparing with June 30 1902, inasmuch as that is about the date
of the assumption of control by the board of directors as at present largely
constituted. [Burlington Cedar Rapids & North. By. and the Rock Island
& Peoria By.. acquired in June 1902. are not here considered as a part of
the Rock Island Lines until July 1 1902, in order that the comparisons may
more nearly reflect the actual conditions]:

Mileage-7,407 miles main line owned, 271.60 miles leased 
1914. 1902.

lines and 649.20 miles of trackage rights; total, miles- 8,328 4,094
Yard track and sidings. miles  2,300 842

Gross earnings per mile  88.313 57.288
Ton miles per mile (supplied by Ed.; 1902 approximate)No.624,417 470.500
Passenger miles per mile (supplied by Ed.; 1902 approx)No.119,440 95.300
Stocks per mile $10,126 $17,625
Bonded debt per mile 536.604 $28,088
Total capital per mile  $46,730 $45,713
Rail-Main tracks (incl. 1st, 2d & 3d tracks, owned&leased)-

70-1b. and under, miles  3,612 3,051
276.45 miles of 1004b. rail, 142. 56 miles of 90-lb. 1,526

lbs. of 85-1b. and 2,412.13 miles of 804b. rail (against
988 miles of 80-lb. in 1902), miles  4,357 988

Creosoted ties (main track, 10,818,000, out of 24,370,000:
side tracks, 2,010,000 out of 5,959,000, number 

Ballast-1,466.19 miles rock, 681.29 miles burnt 
clay,12,828,000 None

2,606.39 miles gravel and 685.97 miles cinders; total
miles other than dirt, miles  5,440 2,018

Bridge Data-Lineal feet (transversely to track) of stone
and concrete culverts 182,000 None
Track feet of steel and iron bridges  

15"85 88'9232,291 track feet of wood trusses and 900 track feet of 
combination wood and iron trusses 3,191 13,724

Block Signals-1,257 track miles of automatic signals and 
1,087 miles manual or other block signals, miles  2,344 20

Locomotives owned (increase in total tractive power-
pounds-313.51)  1,678 661

Freight Cars-17,531 steel and steel underframe freight
cars (in 1902 none); 28,143 wooden freight cars total
(avge. capacity 36.9 tons, agst. 24.5 tons in 1902)  45,674 19,893

Passenger-train Cars-346 all-steel (none in 1902) and 817
wooden, total  1,163 475
Between June 30 1902 and June 30 1914 about $15,000,000 were expended

for new terminals, additions to existing terminals and for shops and round-
houses. There have also been vast sums expended by union depot com-
panies in which your company is interested. Large sums have been exp-
pended for track elevation at Chicago and other places, and for viaducts
and other grade separations.
The prope

rtysince
evproprt tw.eyhas therefore not only been well maintained but greatly

improved 
Tragic and Operation 1902 to 1914.-Since 1902 local 

passenger fares

have been reduced from 3 cis. to 2 eta, per mile in eight States in which

84.71% of your mileage is located, while drastic reductions have been made

In freight rates by these and other States and by various decisions of the
I. S. 0. Commission. Numerous demands for increases by organized
labor have been made and met, either by compromise or through arbitration.
The reduction in revenues and the increase in expenses on the three ac-

counts of rates, wages and taxes alone amounts to $16,750,843 for the
year ended June 30 1914, viz.:
The average freight rates received in 1902, applied to tonnage of

1914, would have increasedthe earnings 
Rates per mile received for passengers in 1902, 

2,246,449 
applied to traffic$8'975'588

In 1914 would have given an increase of 
The rates of wages paid in 1902. If applied to traffic in 1914,
would have reduced operating expenses  4,273,222

The taxes per mile of road in 1902, if applied to the mileage of
1914, also allowing for the increased cost per mile, would have 1,255.585
shown a reduction of 
It is not claimed that these figures are absolutely accurate, but they are

sufficiently so to warrant the statement that, with the same conditions as
to rates and wages as prevailed in 1902, your company would have earned
in 1914 sufficient surplus to have maintained Its dividends and to have put
millions of dollars back into the property.
The conclusion is indisputable that the primary and fundamental cause

for the failure of the company to earn its dividends are: (1) Reduction of
passenger, freight and express rates, and inadequate mail pay for added
service. (2) Increased rates of wages. (3) Increased expenses due to
legislative enactment, such as: (a) 16-hour law for train, engine and yard-
men; (b) 9-hour law for telegraphers; (c) full-crew bills: (d) safety-appliance
Acts; (e) electric-headlight bills; (f) laws requiring extra trains run in case
of 30-minute delay to regular trains; (g) boiler-inspection law; (h) steel
postal car requirements; (I) semi-monthly pay-roll Acts; (j) employees'
compensation Acts; (k) orders requiring absolutely unremunerative daily
train service; (1) more than 300 other laws passed in the last five years in
14 States, increasing expenditures with no offsetting earnings. (4) In-
creased taxes per unit of value. (5) Increased cost of capital funds.

Vigorous efforts have been made to increase the operating efficiency, the
commercial freight-train load having increased from 183 tons in 1902 to306 tons in 1914, but notwithstanding these efforts it has been impossibleto offset the adverse conditions above referred to. The average operatingrevenue, notwithstanding the steady decrease in rates. increased to $8,867in 1913, falling back to $8,313 per mile In 1914.

Capitalization.-The added mileage with an increase of only $15.000.000in capital stock operated to reduce the capital stock from 517,625 per mile
In 1902 to $10,126 per mile in 1914. The bonded debt per mile, however,
Increased from $28.088 in 1902 to $36,604 in 1914. due partially to under-
lying bonds on the new mileage assumed by your company and partially
to the amounts expended for additions and improvements, making a total
capitalization per mile on June 30 1914 of $46,730, as against $45,713 on
June 30 1902. The total discount on bond sales for the 12 years amounts
to $14,411,523, all of which was charged to profit and loss in the years in
which the bonds were sold. The net proceeds from all securities sold have
been expended either for improvements or for acquisitions.
[No dividends have been paid in the cal. year 1914. V. 98. p. 689. As

to reported cash requirements of system, V. 98. p. 762. See also V. 99, 13.
269. 1129. 1451.]
The usual comparative tables were given in the "Chronicle"

of Nov. 21, page 1523.-V. 99, p. 1748, 1672, 1523.

New Orleans Great Northern RR.
(5th Annual Report-Fiscal Year ended June 30 1914.)

Pres. H. I. Miller, Nov. 1, wrote in substance:
Comparison with 1912-13.-Operating revenues Increased $72.269, or

4.01%; net operating revenues increased $15.643, or 2.15%, taxes increased
56,821, or 25.51%. The net corporate income, surplus 4154,979) was a
decrease of $41,432. The increase 428,564) in freight revenue would have
been materially greater had it not been for the general depression in business
in the last six months. The tons of revenue freight handled was 1,066,832,
an increase of 4.45% (of which forest products contributed 852,847 tons, or
79.95%, against 829.152 tons, or 81.18% in 1912-13.)
The St. Tammany Branch operation was continued under order of the

Court, the result being a deficit of $10,432, against loss of $10,866 in 1913.
The sale and cultivation of cut-over timber lands along the railroad
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has shown much progress during the 
year, especially in the vicinity of

Bogalusa: 35,500 acres of these lands 
were sold, of which 2.264 acres were

fenced, 505 acres cleared for cultiv
ation. 393 acres cultivated; 37 new

houses were built. A considerable 
acreage has been fenced in for cattle

raising and dairy purposes. The 
shipment of fruits and vegetables from

local territory shows continued 
growth, these commodities in the year

having increased 69ji cars over the 
shipments of the previous year.

Financial.-Equipment trust bonds,
 Series A, were reduced $50,000 to

$275,000. 1st M. bonds for $748,000 we
re issued and sold during the year,

in order to pay indebtedness, 
including $520,000 notes.

Physical Conditions.-The rail June 
30 1914 on the 243.04 miles of main

track included: 80-lb.. 185.59 
miles; 70-lb.. 41.12 miles; 60-1b., 16.33 miles.

24.339 heart pine and 43,212 
creosote treated, a total of 67.551 cross-ties

were put in during the year. 
Six pile trestles, total length 512 ft., were

rebuilt with heart pine. and 29 
trestles, aggregate 5,603 ft., with creosoted

material and ballast deck: 330 
ft. of pile trestle were filled, making perma-

nent roadway. At the close 
of the year 2,186 ft. of pile trestle were partially

filled. Running repairs were made to 2,426 ft. of pile 
trestle.

The large increase ($57.044) in the 
expenditure for repairs of freight cars

was due to the return in bad condition of 
a large number of cars which had

been retained by other railroads durin
g the car shortage of 1913.

The embankments between Oma and Columbia, 
Miss., 40 miles, were

widened, strengthened and the roadway ballasted, 
during the first half

of the year. The total roadway 
between Nogan and Columbia. Miss..

75 miles. has now been improved in t
his manner.

A passenger motor car a the gas-electric type, 70 ft. in length, was pur-
chased in Oct. 1913 at a cost of $26,000 and 

was placed in operation be-

tween Jackson and Columbia, Miss., 85 miles,
 maldng a round trip daily,

displacing steam trains. The service rendered has effected a 
large savini

in operating costs. [Additions and improvement
s aggregated (net) $90,311.1

EQUIPMENT OWNED ON JUNE 30.

-Locomotives- Passenger -Fr't Equip.- Work.

Year- No. Tract. Power. Equip. No. Cap.(tons). Equip

1913-14 25 612.596 lbs. 30 1,386 51,565 108

1912-13 25 598,854 lbs. 30 1.404 52,075 149

CLASSIFICATION OF FREI HT-PRODUCTS OF (TONS).

Year- Agricul. Animals. .211i es. Forests. Manufac,

1913-14 46,822 8,777 87.098 852.847 60.377
1912-13 50.275 6,667 69.236 829,152 55.976
1911-12 45,393 5.963 53,642 761.738 63,808
1910-11 44,126 9,249 35,036 743.547 46.522

TRAFFIC STATISTICS.

1913-14. 1912-13.
Average miles pass. serv. 282.77 282.77
Passengers carried  598,334 565,957
Pass. carried one mile  19,462,931 18,009,901
Rate per pass. per mile_ 2.003 cts. 2.017 cts.
Gross earnings per mile_ $6,626 $6.370
Aver. miles freight serv_ 276.77 276.77
Rev. tons carried (No.)_ 1,066,832 1,021,394
Rev, tons carried 1 mile_ 84,583,706 78,418,479
Rate per ton per mile_   1.571 cts. 1.658 cts.
Aver. rev. tr.-load (tons) 308.89 281.57

1911-12.
282.77

449.702
16,094.717
2.117 cts.

$5,783
276.77

935,305
69.507.703
1.691 cts.

285.55

Miscel
10,911
10,088
4.761
9,585

1910-11.
280.94

529,300
18,958,972
1.947 cts.

$6,043
274.94

888,065
69.986.331
1.710 cts.

270.97

INCOME ACCOUNT.

Revenues- 1913-14. 1912-13. 1911-12. 1910-11.
Freight   $1,329,083 $1,300,519 $1,175,308 $1,196,438
Passenger   389,774 363,230 340.778 369,220

Mall, express & liaised  154,756 137,595 119,197 131,964

Total oper. revenues_ $1,873,613
Expenses-

Malnt. of way & struct_ $248,658
Maintenance of equip- - 228,788
Traffic expenses  30,955
Transportation expenses 531.386
General expenses  90,164

$1.801,344 $1.635.283 $1,697,622

$265,124
165,602
29.789

531.906
80,904

$234,046
219,611
30.232

520.905
80,174

$245,560
232,695
36.848
496,378
68.024

Total expenses  $1,129,951 $1,073,325 $1,084,967 $1.079,505

Net oper. revenue  $743,662 $728,019 $550,316 $618,117

Outside oper.-net (def.) 880 721 860 1,056

Total net revenue- - - - $742,782
Taxes accrued  33.583

Operating income_ _ _ _
Hire of equipment 
Joint facilities, &c., rents
Int. on securities, &c_ _

Gross corporate inc- -
Deduct-

Hire of equipment 
Joint facilities, rents 
Int. on funded debt, &c_
Other interest 
Disc, on sector. issued_ _

1's Total deductions_ __ _
Balance, surplus 

GENERAL
1914.

Assets-
Road & equipm't *15,407,092
Cash  239,551
Traffic, &c., bat

ances  
Agents & condu c'rs

accounts_
Materials & supp..
Unexti ng. discnt.
on funded debt_

Other dad. debit
Items  

$709,199

2,457
1,115

$712,771

32,598
78,910

427,180

19,104

10,916
25,615
102,849
112,254

833,220

186,810

$727,298 $549,455 $617,061
26,757 21.423 23,511

$700.541
19,315
2,186
715

$528,032
1,569
3,033
1,031

$722,757 $533,665

$78,765 $87.615
428,477 397.241

24,446
19.104 19.104

$557,792 $526,346 $528.406
$154,979 $196,411 $5,259

BALANCE
1913.

Liabinttes-
15,385,665 Capital stock_ __

104,580 Mortgage bonds__
Equip. tr. oblig'ns

8,768 Plain bonds. de-
36,618 bentures, &e___
139,693 Traffic, &c., bals_
130,819 Vouchers & wages

Nitwit. accounts_
740,129 Unmat'd int.. &c_

Taxes accrued__ _ _
80.205 Oper. reserves_ _ _

Oth.det. cred.items
Profit and loss_ _

Total  16,918,307 16,626,476

SHEET JUNE 30.
1914.

$593.550
14,051
1,199
1,298

$610,098

$81.451
397,083
24,512
19,104

7,500,000
8,248,000
275,000

35.000
15,082

118,899
9,707

178.431
19,680
47,208
28,239

443,061

$522,150
$87,948

1913.
$

7,500,000
7,500,000
325,000

555,000
19,185

108,917
5,755

170,411
16,438
37,017
93,714
295,039

Total 16,918,307 16.626,476

* After deducting reserve for accrued deprec'n, $564.221.-V. 97. P. 1352.

California Railway & Power Co.

(First Annual Report-Dec. 12 1912 to June 30 1914.)

Pres. Mason B. Starring, Dec. 15, said in substance:

In its early stages the company's
 principal operations consisted ot

organizing its corporate affairs, arranging details of certain loans the mosf

Important of which was a loan of $2,000.000
 to United Railroads of San

Francisco as evidenced by such item shown under the head of "notes re-

ceivable" in the general balance sheet, and also arranging
 for the acquisition,

amongst other things, of the stocks, shown 
under the head of "securities

owned" in the general balance sheet (see 
below).

Quarterly dividends of 1U% have been paid r
egularly on the 7% 

cum.
prior pref. stock. In Sept. 1913 a dividend of 3 Si % was paid on the pref.

stock and in June 1914 a dividend of 
2% was paid on said stock.

Pursuant to the provisions of the certificate o
f incorporation, $100,000

of the Prior Prof. Stock w
as called for redemption on Jan. 2 1914 and

redeemed at par for cash. Your board has taken the necessary to action

effect a redemption on Jan. 2 1915 of 
an additional $100,000 of such stock.

(There are also included in the profus
ely illustrated report, annual state-

ments for the United Railroads a San Francisco (compar
e V. 98, p. 1246).

Sierra & San Francisco Power Co. an
d Coast Valleys Gas & Electric Co.,

each for the year ended June 30 
1914.1

Data from Report of Sierra Sr San 
Francisco Power Co.

The rate of growth of business for t
he year reflects largely the growth

of the business outside of Sa
n Francisco, this having increased for the year

23.4%. as compared with 
an increase of 8.56% within San Francisco.

During the year there has been a very 
marked improvement in the com-

pany's business in the San Joaquin a
nd Salinas valleys, especially for irri-

gation and domestic purposes.

The company's electric power and lighting connected load for all classes
of service at June 30 1914 was 47,797 k. w. (equivalent to 64,071 h. p.),
contrasting with 44,050 k. w. in 1913. Number of light and power cus-
tomers June 30 1914. 3,397, against 2.775 in 1913.
The principal hydro-electric generating plant at Stanislaus, contains

34,000 k. w. of electric generating apparatus, widen will be capable of
developing 40,000 k. w., when an additional penstock is installed; also
owns Phoenix plant, near Sonora, 1,875 k. w. generating capacity, and
Knights Ferry plant at Oakdale. 1,500 k. w. The main transmission line
consists of two circuits carried on steel towers from the Stanislaus plant
to the Bay Shore sub-station, near the San Francisco City Line, a distance
of 136 miles. A branch transmission line extends from Port Marion,
located at the south end of San Francisco Bay, to Salinas. a distance of 73 m.
As a result of the decision of the Supreme Court of the United States

of last April, in the Russell versus Sebastian case, under which the com-
pany's right to develop its business in San Francisco, without the necessity
of further franchise agreements with the city, has been confirmed, the
company is free to proceed with the development of its lighting business in
San Francisco where such demand for both domestic and commercial pur-
poses is rapidly increasing. The company has, however, in San Frinimisco
made large power contracts for supplying the California Street Cable RR.
Co. and also, during the Panama-Pacific International Exposition, the
Pacific Gas & Electric Co.. which, should be reifected in next year's earn-
ings. Altogether I believe, despite the present adverse business conditions,
we are justified in feeling hopeful as to the furure.-V. 99. p. 1672.

CALIFORNIA RI. & POWER CO.-INCOME ACCOUNT FOR YEAR
ENDING JUNE 30 1914.

Total gross 4699.992 Div. on prior preferred_ __-$206.500
Expenses, taxes, &c  19,282 do do preferred -- 378,092

Net earnings $680,710 Balance, surplus  $96,118

x Total gross earnings for the period from Dec. 18 1912 to TILTI0 30 1914
were $829.901, including dividends on stocks owned, $605.000. and interest
on notes and accounts receivable, $220,419. and int . on bank balances. $4,482.

CALIFORNIA RI. & POWER CO.-BALANCE SHEET JUNE 30 1914.

Assets (Total $49,941,187)- Liabilities (Total $49.941.187)-
Securities owned 447.739,469 Prior preference stock_ _ _ $2,900,000
Notes receivable  2,025,997 Preferred stock  6,874.400
Cash on deposit  108.206 Common stock  40,000.000
United Rys. Invest. Co_ 50,000 Prior pref. div. July 1- - - 50.750
Coast Valleys G & E. Co. 910 Prior pref. stock for re-
Accrued interest. &c ___ _ 8.005 dernption   100
Deferred charges  8,600 Profit and loss  115.937

a Includes: United RRs. of San Francisco stock. $5,000.000 1st pref.,
1120,000,000 pref. and $7.950.000 common; Sierra & San Francisco Power
Co., $19,999.000 capital stock; Coast Valleys Gas & Elec. Co. stock,
$2,000.000 pref. and $2,999,500 common; San Francisco Electric Rys.,
39,997.500 capital stock, and other securities $1.240.

SUBSIDIARY COMPANIES' INCOME ACCT. FOR YRS. END. JUNE 30
U.RRs.,S.F. -Sierra& S.F.Pow.Co.- -Coast Val.0 .&E.-
1913-14. 1913-14. 1912-13. 1913-14. 1912-13.

Gross earnings $8.506,725 $1.136,682 $1,004,613 $239.984 $205,460
Oper. exp. & taxes 5,226,537 508.717 448,741 149.113 123.642

Net earnings $3.280.188 $627.965 $555.872 $90.871 $81.818
Other income  185.637

Gross 
income- 

- _ _$3.465.825 $627.965 $555.872 $90.871 $81,818
Interest charges.&c31,940,934 *3374,762 41359,396 $61.361 $51.614
Rentals and leases_- 126.600

Total deductions_$2,067.534 $374,762 $359.396 $61.361 $51.614
Balance $1.398.291 $253.203 $196,476 $29.510 $30,204

* Interest charges include interest on 28 M. Series "A" bonds (net):
848.556 in 1913-14, against $34.011 in 1912-13; the interest on 28 M.
Series "13" bonds, piaid on like bonds under the terms of the mortgage,
amounted to $378,678 in 1913-14 and $360,429 in 1912-13, and is therefore
not deducted above.

Albany Southern (Electric) RR.
(4th Annual Report-Year ended June 30 1914.)

President William Loeb Jr. says in substance:
Results.-The gross revenue of all departments was 3507,048. an increase

of 1.97%. and the operating expenses, including taxes, were $381.972. an
increase of 13.9%, leaving a net operating revenue of $125,076. Deduc-
tions of interest on bonds, rentals and amortization reserves amounted to
$98,105, leaving a net corporate income for the year of $26,970. Retire-
ments and replacements and other adjustments chargeable to fixed capital
amounted to $13,069. and the surplus has been adjusted accordingly.

Railroad Department.-The railroad in common with all other roads has
undergone the experience of diminishing traffic and increased demands
from the public. As the passenger rates of the company were much too
low, it was decided to put into effect an increase which went into effect on
March 27 1914. Complaint against such Increase is before the P. S.
Commission. An attempt to economize on train service resulted in com-
plaints that made it necessary to replace the trains taken off. The past
winter was one of unusual severity, snow removal alone costing $3.925.
Severe floods also during theSpring prevented the operation of the railroad
Into Rensselaer and Albany for a total of nine days.

Arrangements have been made to exchange express matter with the other
railways operating an electric express service in the surrounding territory.
This service Is fast becoming popular among the shippers along our road.
The policy of keeping the property in first-class condition required in this

department alone an expenditure of $55,864. or 11% of the gross revenue.
The increase in weight and carrying capacity of motor trucks has necessi-

tated expensive changes for increasing the floor capacity of the company's
bridge across the Hudson River, the sum of $25,000 having been appro
priated for this purpose.
The increase in operating expenses of' this department of $33,853 Is prin-

cipally caused by two items: (a) the increased cost of conducting transpor-
tation, $16,142, due to increased wages under 3-year agreement made last
year; (b) an increase of $13,149 in general and miscellaneous expenses, due
to an increase in tho amount of accrual for accidents and damages.

There has been spent on construction and new work in this department
$71,856, representing one new 50-ton locomotive, two new steel passenger
cars, five new passenger-car equipments, paving and now track work and
miscellaneous other improvements.

Electric Department-This department continues to show healthy im-
provement. During the year 400 new customers were added to the lines,
making the total customers connected 2,400. New street lighting contracts
have been made with the villages of Nassau and Schodack. which villages
had not previously been using our service. The present connected load is
2,500 k. w., exclusive of the railroad load, an increase of 500 k. w.
The operating expenses of this department show an increase of $8,935, or

20.27%. Of this amount, $4,551 reiuresents the increase due to the
unusual shortage of water during 1913 and the consequent necessity for
operating the power plant by steam. Repairs to the overhead distribution
system increased $5,115, caused almost entirely in keeping the system up
to modern standard. There has been completed during the year a new
street lighting system in tho city of Hudson at a cost of about $14.000, a
large portion of which has been charged to operating expenses. There was
spent on construction and new work $10,749. We are planning for a new
surge tank at a cost of $16,000 and new lighting arresters, and are con-
template changing from the single phase to a 3-phase distribution system.
Gas Department.-This department is slow to respond to treatment, but

every effort is being made to improve it. The total number of new cus-
tomers gained during the year was 120. The operating expenses decreased
$983, or 2 87%, due partly to a vigorous campaign for reducing the leakage
in the mains. Maintenance expenditures amounted to $4,874, and there
has been spent on construction and new work $10,492, representing new
mains and services, made necessary by new paving. There remain about 4
miles of 6-in, mains which will be renewed to help reduce the leakage.

Taxes.-Last year the taxes amounted to $44,400, or 8.7% of the gross
operating revenue, a heavy burden, being an increase of over 100% in 7 years
There are indications of a recognition of the unfairmess of the assessment*T
Bonds .-During the year application was made to the P. S. Commission*

for permission to issue 392,000 1st M. bonds in reimbursement of expendi-
tures made for capital account.
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1830 THE CHRONICLE xcix.
[Attention Is called to the fact that the statements of earnings compiledby the P. S. Commission from the company's reports do not include inthe gross earnings the gross income of the bridge, electric and gasdepartments, the net receipts from those departments being included onlyas "other income." Consequently, as compared with the gross earningsso compiled, the charges appear unduly large, although the final surplusfor the year is the same. Compare V. 99. p. 1684.1

INCOME ACCOUNT YEAR ENDED JUNE 30.
Gross Operating Revenue- 1913-14.Railroad department $339,294

Electric department  121,569
Gas department  42,970
Miscellaneous  3,215

Total gross 8507,048
Operating expenses, including taxes 381,972

Net earnings, after taxes $125.076
Bond interest  365.100
Other interest  1,062
Rentals  22,688
Amortization, &c., reserves  9,255

1912-13.
$335.924
117,092
41,942
2,308

1911-12.
8314,864
111.772
41,717
2,877

$497,266 $471,229
335,197 357,178

$162.069
565.100

18
20.371
11,550

$114,051
$65,100

12
19,163
8,087

Balance, surplus  826,971 565,030 521.689
COMPARATIVE BALANCE SHEET AS OF JUNE 30.

1914. 1913. 1914. 1913.Assets- * $ Liabilities- 3 $Road, plant and Common stock_1,375.000 1,375.000
franchises_ __ _4,877,233 4,755.780 Preferred stock_2,029,000 2,029.000

Cash  29,695 6.3,008 istM.5s,due '39_1,302,000 1,302,000Accts. receivable 33,132 28,575 Notes payable__ 40,000  Material & sup- Accts. payable__ 54.452 28,740plies  86,901 55.014 Accr.bd.int..&c_ 53.662 23,350Deferred accts.._ 7,007 30,288 Reserves  37,943 46,636
Surplus   141,911 127,939

Total 5,033,968 4.932.665 Total 5,033.968 4,932,665
Directors.-W. Redmond Cross, William Loeb Jr., V. Event Macy,Clinton L. Rossiter, William F. Sheehan, Frederick Strauss, RichardSutro, Milton J. Warner and R. A. C. Smith.-V. 97, p. 1500.

Wisconsin Railway, Light & Power Co.
(Report for Period Feb. 10 1913 to Sept. 30 1914.)

Pres. Clement C. Smith says in substance:
Earnings.-Until Aug. 1 the earnings showed a constant increase. Since

that date, while the electric-light and power earnings have suffered but a
small loss, the street railway earnings have fallen off materially and are
still showing a decrease, owing to the European war. Every endeavor has
been made to reduce expenses, and fortunately the completion of numerousImprovements has assisted, so that the net earnings still show a slight gain.
The earnings from power furnished from the Hatfield hydraulic electricpower station have come almost entirely from sales at Winona; at La CrosseIt has not been practicable to sell electric power, except a small amount, toassist in operating the electric railway. Upon the completion of the newsub-station at La Crosse, it is expected to operate the electric railwayentirely by water power and thus considerably reduce the operating expenses.During the period ending Sept. 30 1914 the company accumulated asurplus in its reserves of 55,224. of which 85.034 for injuries and damages.As usual in such a consolidation, the relations with the public authoritieshave required many adjustments. Nearly all of the doubtful questionshave been adjusted and the public feeling both in Winona and La Crosse isvery friendly to the company.
Improvements.-The total cost of new construction, equipment, improve-ments, rehabilitation, &c., was $168,194. A portion of this amount wascharged directly to operating expenses, a portion to depreciation andrehabilitation and a portion to new construction.
[Accompanying the report is a pamphlet, with numerous Illustrations, con-taining a brief description of the property and territory served, reprintedfrom booklet of N. W. Halsey & Co. See bond offering in V. 98, p. 692.1

RESULTS FOR SIR MONTHS ENDING SEPT. 30 1913 AND 1914 ANDYEARS ENDING JUNE 30 1914 AND 1913.
Including in 1912-13 results of the merged companies up to Feb. 10 1913.1

6 Mos. end. Sept.30. Years end. June 30.
1913. 1914. 1912-13. 1913-14.Gross earnings $179,503 5182.959 $357.259 5385.947Operating expenses and taxes_ _ _ 116,869 117,459 248,340 248,116

Net earnings  862,634 $65,500 $108,919 5137.8.31Ann, int. on $200,000 First Security and $220,000 underlying bds- $71,000Ann. int. on 3800,000 Temporary Second Security bonds  40,000
Balance, surplus 

BALANCE SHEET
Assets (Total $3,910,818)-

SEPTEMBER 30.
Liabilities (Total $3,910.818)

526.831

-Property and plant $3,779,137 Capital stock $1,230.000Current accounts 39,192 Funded debt z2,445,000Cash  5,217 Current accounts 24,442Prepaid accounts 3.257 Accrued accounts  49,847Management stock trust Management stock acct 75,000account 75.000 Open accounts 313Open accounts 9,015 Reserves 5,224
Surplus 80.992z Includes $225,000 bonds held by the trustee for certain improvementswhen made.-V. 99, p. 1750.

(The) Spanish River Pulp & Paper Mills, Ltd., Toronto.
(Report for Fiscal Year ending June 30 1914.)

Pres. W. E. Stavert, Aug. 28, wrote in substance:
As was intimated by a circular letter on Oct. 10 1913. the capital stockof the Lake Superior Paper Co., Ltd., both pref. and common, was acquiredby your company at a cost corresponding in amount to the increase incapital stock (V. 97, p. 241).
The balance at the credit of profit and loss account of the Lake Superior

Paper Co., Ltd., does not give a correct impression concerning the actual
earning power of that company for the reasons that when control was ac-
quired profit and loss account showed a balance of 526.215 at debit, due
to temporary dewatering of the power canal to permit of completion, and
that a bad debt of 827.200 was incurred on an old contract and charged
against earnings. Since that date earnings have shown steady improvenf t.

Orders in hand keep all three mills running full, and the situation re-
garding contracts for future delivery is satisfactory. Our principal market
Is in the United States, where, under conditions existing previous to the war,
a revival in business was overdue, with a probable advance in prices for
newsprint. The revival may still be expected and with the increased de-
mand for paper, at home, and abroad, already in evidence, it can have
but one effect.
At Espanola and Sturgeon Falls, the plants required a good deal of

tuning up and betterments and there is still a certain amount of this work
to be done: but it may now be said that all three mills are in good condition
and in every sense modern. Sinking fund payments have resulted in a
reduction of bonded debt of $221,386.
Estimates made by experts indicate that a considerable shrinkage in

wood and other stocks had occurred under the old regime. It will also be
necessary to provide for an expected loss in respect of the liability to the
Dominion Bond Co., Ltd., referred to in last year's accounts. As tho
shrinkage in stocks and the other loss belong to a period prior to the late
year, it is felt that they should be carried forward as a special deficit ac-
count to be dealt with later.
(See also circular cited on a subsequent page.]
INCOME ACCOUNT FOR YEAR ENDING JUNE 30 1914.

Span.Riv.P.&P.Co. Lake Sup. Pa.Co. Total.
Net revenue $470,996 $408,289 8879,285
Int. on bonds and other loans and pro-

portion of discount on notes  345.303 376,710 722,013

SPANISH RIVER PULP
Assets (Total, 520,362,893)-

Property 
Int. In Lake Superior Paper._
Secur's in River Impt. Co__ ....
Pulpwood 
Woods open, equip..stores,&c.
Stores and supplies 
Paper mills products 
Accounts and bills receivable_
Paper sold but not delivered 
Cash 
Security for skg. Id. payments
Prepaid insur., taxes, &c 
Discount of 2d M. notes 
Deficiency account 

& PAPER

59,185,298
8,161,433

2,400
730,259
119,408
200,627
116,825
317,971
23,126
54,810
14,446
23,293
77,598

x1,335,399

CO. BAL. SHEET JUNE 30 1914.
Llabitittes (Total, $20,362,893)-Common stock $8,000,000Preferred stock b5,699,1001st M. 6% bonds-
Sp. My. Pulp & Paper Mill_ 2,327.014
Ontario Pulp & Paper Co 1,451,600

2d M. 6% notes  1,460,000Short-term notes  78,000
Bank advances  c500,000
Bills payable  160,353
Accounts payable  416,530
Accr'd int. on bonds & notes 142,558
Outstand'g coup.&div. warr'ts 2,045
Not profits for year  125,693

* Int. in Lake Superior Paper Co., Ltd., includes securities owned atcost, viz.: Prof. stock, 32.699,100; common stock, $5,000,000, and mort-gage notes, $462,333.
b Dividends on 53,000.000 of pref. stock are cumulative from July 1 1913and on balance from July 1 1914.
C Secured by lien on forest products and accounts receivable.
Includes commissions, discounts and expenses in connection with issueof securities brought forward. $412,345. less $22,922 margin on bondspurchased for sinking fund; balance. $389,423; also inventory shortagesand adjustments and other extraordinary losses, &c., $946,136, less $160balance June 30 1913: balance $945,976; total as above. 81,335,399.

Note.-The company also has contingent liabilities for bills under dis-count. $26,980. and for subscription to shares of improvement companiesnot called up, 81,000. The company also guarantees the principal andInterest of $5,000,000 Lake Superior Paper Co., Ltd., 6% 1st M. 30-Yr. Nis.
LAKE SUPERIOR PAPER CO., LTD., BALANCE SHEET JUNE 30.

1914. 1913.
Assets-

Real est.,prop.,,kc.12,349,295 12,417,141
Horeel,suppliee,&c 160,093 162,11
Stores & supp les_ 198,227 219,38'.
Pulpwood   735,700 718,69?
Sawmill. lumb.,&e. 301,600 386,37g.
Paper mill prod's_ 26,415 32,985
Paper & lumb. sold 8306,663 8478,712
Cash on hand. &c . 72,830 83,502
Acc'ts receivable. 462,691 243,382
Repairs, &c., and

deferred charges 32,736 47,950
Ins. prem. unexp'd
and returnable_ 18,249 19,166

Disct., &c., on 2d
M. notes  29,343

Liabilities-
:lommon stock__
'ref. stock 
1st M. bonds 
2d M. 6% notes_
Bank advances 
loans payable__ _ _
'we'ts payable_ . _
Bills payable 
Accrued bond int_
Accrued taxes._ ..
Unpaid coupons
Res've for accident

Ins., delivery ex-
penses, &c 

  Profit and loss. _ _ _

Total  

1914.
8

5,000,000
3,000,000
5,000,000
486,667  
650,000
c445,000  
488,471
37,554
111,569
2,250

35,974
36,347

1913.
8

5,000,000
3,000,000
5,000,000

13842,661

650,644
127,906
100,000
2,050
1,148

80.234
4,768

Total  14,603,842 14,809,412 11,693,842 14,809,412
a Sold on contracts but undelivered. b Secured by lien on forest prod-ucts and accounts receivable. c Secured by deposit of £116.500 2d M. notes.
Note. -There is also a contingent liability for bills receivable underdiscount. 523,369.-V. 99, P. 1752. 820.

International Milling Co., New Prague, Minn.
(Report for Fiscal Year ending Aug. 31 1914.)

This American corporation, incorp. June 7 1910 in Minne-
sota and owning properties at New Prague, Blue Earth and
Wells, Minn., Davenport, Ia., Calgary, Moose Jaw and
Vancouver, B. C., reports:

1913-14. 1912-13. 1913-14. 1912-13.
Trading profits  5519,115 5498,837 Bal., sur, for year... 5244,901 5356,784
Sundry profits 13,106 Stock div. (40%) pd.

March 1914  229,300
Total net profits__ $519,115 $511,943 Previous surplus__   450,116 93,332

Interest on bonds._. 545,131 546,536
Preferred dive.*._ __ 70.307 108,622

Total bal., surplus $465,717 5450,116Corn. dive. (28%)__ 5158,776

• The pref. dividends 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. 1.835,128.

BALANCE SHEET AUG. 31.

Assets-
1914. 1913.
$ $ Liabilities-

1914.
$

1913.
$Property & plants_2,046,547 1,990,573 Preferred stock 1,005,100 1.003,600Inventory   802,286 1,060,636 Common stock 800,000 570,700Notes and accounts Funded debt 733,000 755,500receivable  461,528 398,015 Notes payable 124,5001 663,967Cash 176,646 Acc'ts payable 255,649fPrep. Int., nista... &c 47,110 127,483 Acer. dive. on pf.cap. 17,589 35,126Miscellaneous 20,306 Sundry credit aces_ 25,279 25,988

Reserve funds 127,589 62,710
Profit and loss 465,717 450,116

Total 3554,423 3,567,707 Total 3 554,423 3,567,707
There VMS also, Aug. 311914, a contingent liability In respect of customers' notesreceivable and drafts discounted in the ordinary course of business amounting to5679.965.-V. 99, p. 1751; V. 98, p. 916, 303; V. 97, p. 1666; V. 96, p. 866.

The American Rolling Mill Co., Middletown, ().
(Balance Sheet June 210 1914.)

In October last a quarterly dividend of 2% was declared on the commonstock, contrasting with 3% from Jan. 1909 to July 1914, see V.99, 13. 1053.The $1,200,000 corn. stock offered to shareholders at 150 In October 1013was oversubscribed: subscriptions are to be paid In five equal instalmentscovering a period of 21 months from Dec. 1 1913, increasing the outstandingcorn. to 86.400,000. The remaining 81,600.000 of the 82,800.000 new corn.voted Oct. 11 1913 will, it is expected. be eventually distributed to theholders of said $6.400,000 com. as a 25% div. See V.97, p. 1665, 1117. 1113
BALANCE SHEET JUNE 30.

1914.
Assets-

Real est., plant,&e. 7,100,304
Pat., licenses, &c_x1,350,000
Sundry Invest....353,520
Materials & supp- 2,639,654
Notes de accts. rec.

(less reserve)... 598,365
Marketable securs. 102,128
Sub, to cap. stock. 900,8.58
Cash  458,324
Conting. fund, &c.
Fund to guar. pref.

dividends  116,931
Prepaid insur. ,&e. 29,306
Deferred charges_ y272,234

1913.

6,745,870
x1,350,000

375,861
2,490,886

1,108,854
62,778

233,689
76,881

77,194
65,592
265,000

1914

Pref. stk., 6% cum 800,000
Common stock__ 5,200,000
Instalment stock_ 1,200,000Gold notes, 5% ...x1,125,000
Notes payable_ _ _ 1,421,262
Accounts payable_ 248,158
Accrued int. &e._

  Div. paid July 15_ 179,505
Res. for extraord.
replacements_ _ _ 640,225

Conting. fund. &c.
Guar. of pref. dB's. 118,086
Surplus  2,989,388

1913
X

800,000
5,200,000

1,500,000
1,153,052
551,090
45,069

538,467
76,177
77,194

2,911,557

Total  13,921,624 12,852,605 Total  13,921,624 12,852,605

x Owned and controlled through ownership of capital stock of Inter-
national Metal Products Co. rag
y Includes initial operation of New East Mills, $215,000, and patent

expenses, 357,234.
z Amount of gold notes outstdg. was reduced to $375,000 on Sept. 151914.

-V. 99, p. 1053.Surplus $125,693 $31,579 $157,272
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Hendee Manufacturing Co. ("Indian Motorcylces")
Springfield, Mass.

(Report for Fiscal Year ending Aug. 31 1914.)

George M. Hendee, Springfield, Oct. 28, wrote in subst.:
Results -Radical political readjustments, the war in Mexico and the

great war in Europe, these conditions, coupled with a labor disturbance,
which we adjusted satisfactorily, have tended greatly to impair our opera-
tions, but nevertheless our sales of Indian motorcylces have been practic-
ally as many as our next two competitors combined. Our net operating
profits, after providing for all depreciations, are $711,567, from which has
laeen deducted pref. dividends $131,250. and 3150,000 for retirement of
pref. stock. The balance [54303171 added to previous surplus of $174,474.
raises the total undivided profits to 5604,791.

New Branches, &c.-In addition to the branch houses and service sta-
tions at Chicago, San Francisco, Denver, Atlanta, Toronto and London
(England), there have been put Into active operation additional branches
and service stations at Minneapolis, Kansas City, Dallas and Melbourne
(Australia). Denver branch has been discontinued in favor of Kansas City.

Exports.-We were making great and rapid strides in an export way in
all civilized countries, and while the business in some of the countries which
are at war has dropped off materially, there has been no abatement in our
export trade with those countries whose ports are still open and where
traffic is uninterrupted. Our export trade for another year should be of a
most satisfactory nature.

Outlook.-The coming year will be the first to feel the effects of the great
production and economic qualities of our great plant situated at Hendee-
vine. No further extensions are contemplated. Our 1915 models are
without question the best we have ever produced and the outlook for
our business in 1915 is exceedingly bright.

INCOME ACCOUNT FOR YEARS ENDING AUG. 31.
Aug. 31 Net (after Preferred
• Depreen). Dividends.
1913-14 -___$711,567 5131,250
1912-13_ _ - _1,308,475

BALANCE SHEET
1914. 1913.

Sinking Balance,
Fund. Surplus.

$150,000 $430,317

AUGUST 31.
1914.

Total
Surplus.
$604,791
174,474

1913.
Assets- LialdlUtes- $

Real est. & bldgs.. 1,193,619 766,236 Common stock_ _ _10,000,000 10,000,000
Mach'y. tools, &e. 1,032,962 613,874 Preferred stock__ 2,500,000 2,500,000
Good-win 8,300,000 8,300,000 Trade creditors._ _ 30,030 408,883
Investments 66,997 66,997 Res. for def. chges 62,800 51,289
Cash 163,634 1,583,509 Sink. fd. pref. atk_ 150,000
Inventories 2,037,916 1,495,257 Miscellaneous __ 19,881 15,228
Furniture, fixtures
& motor trucks_ 15,506

Surplus 604,791 174,474

Due from custm're 556,868 324,001

Total 
-V. 99. p. 1370.

13,367,502 13,149,874 Total  13,367,502 13,149,874

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Alton & Jacksonville (Electric) Ry.-New Co.-
See Alton Jacksonville & Peoria Ry. below.

Alton Jacksonville & Peoria Ry.-Reorganization.-
This property was sold under foreclosure at Alton. Ill., on May 25 1914

and a new company has been formed, the name of which is Alton & Jackson-
ville Ry. Co., to purchase and operate the property, and said company has
made application to the Public Utilities Commission of Illinois to issue
$750.000 of capital stock and $500,000 of 1st M. 25-year 5% bonds of an
authorized issue reported as $2,000.000. The application, however, is
still pending, the Commission having ordered its engineers to make a
physical valuation of the property which, as yet, has not been completed.
At the aforesaid sale the property was bid in for the depositing bond-

holders by W. T. Nardin, representing J. C. Van Riper of St. Louis, Presi-
dent of the American Trust Co. and the Title Guarantee Trust Co. of St.
Louis. The road runs from Alton to a point near Jerseyville and it is
proposed to extend it to Jacksonville. The East St. Louis & Suburban
Interests are said to have secured an option on the property at $450,000.The old company had $100,000 receivers' certificates outstanding.-
V. 98, p. 1691.

Atlantic Coast Line RR.-Dividend Reduced.-A semi-
annual dividend of 23/2% has been declared on the $68,-
558,000 common stock, payable Jan. 11 to holders of record
Dec. 28, comparing with 3 M % semi-annually from Jan. 1 1912
to July 1 1914.

Common (Including Class "A") Dividend Record (Per Cent).1900 1901 1902 '03-'05. 1906 1907 1908 1909 1910 1911 '12-'14.__ 23 3% a5 yrly. 6 6 b55 5% 6 6 7 yrly.
a Also in 1905 20% in com. stock scrip and 5% in Atlantic Coast Line Co.4% certificates of indebtedness. V. 81, p. 1558. b Includes 3% paid 

inJan. in Atl. Coast Line RR. 4‘,", ctfs. of inidebtedness.-V.99,p.1671, 1527.
Boston & Albany RR.-Approved.-The Mass. P. S.

Commission on Oct. 15, on petition of the N. Y. Cent. &
H. R. RR. Co., approved a 99-year operating agreement
between the Chester & Becket RR., extending from Chester
to Becket, Mass., 5 miles, and the Boston & Albany.
The road has been operated by the N. Y. Cent. & H. R. RR. Co. undo

Its lease of the Boston & Maine. Under the terms of the agreement the
Boston & Albany will pay all operating expenses, interest on funded debt
and taxes and receive all operating revenues. The agreement expires at
the termination of the lease of the Boston & Albany by the New York
Central.-V. 99, p. 536.

Boston & Lowell RR.-Bonds.-The stockholders will
vote Jan. 6 on authorizing $700,000 20-year 6s to provide
for $500,000 4% debentures due March 1 next; also $135,000
notes recently turned over to Bos. & Maine.-V. 98, p. 1243.

British Columbia Electric Ry.-Dividends.-Cable ad-
vices, state that the stockholders have been advised to be
prepared for a reduction in dividends, owing to the war.
There was outstanding at last accounts £1,440,000 each of 5% cum.

perpetual preference, preferred ordinary and deferred ordinary stock.
Payments on the pref. stock have been regularly made. 

Distributionsn3siga?rof. 

,rerejnA.anTui 
on pref. ordinary Jan. and

July 4eferoinarypril and 
July

Conditions in the Province
are said to be depressed, all new work having been postponed and there
being a big reduction in population.-V. 98, P. 1155.

Buckhannon & Northern RR.-Sale.-
See Monongahela RR. below.

California Street Cable RR, San Francisco.-Bonds
Sold-Earnings.-The limit of issue under the new 1st mtge.
is $384,000 and the bonds (6s due 1916 to 1927) have all been
sold by J. Barth & Co. of San Francisco at par. They will
be ready for delivery Jan. 2 1915.
Earnings Years Ending June 30 (11% Miles Cable R. on 5% Miles Street).

1913-14. 1912-13. 1911-12.
Gross revenue $461.605 $468,756 $461,197
Net (after taxes) $193,817 5209,053 $207,860
Average, beginning Jan. 11915, necessary for interest and retiring bodes,

$46,340. Franchise expires in Feb. 1929. Compare V. 99. p. 1672.

Chicago Burlington & Quincy RR.-New Line.-The
following is published regarding the new route between the
Northwest and the Gulf ports which has been formed by
the completion of the company's extension from Casper to
Orrin Junction, Wyo., about 70 miles.
This completes a low-grade line from Billings, Mont. (on the Northern

Pacific and Great Northern Rys.), to Orrin Junction, 340 miles; there
connection is made with the Colorado & Southern Ry. to Denver and Gulf
ports. The four roads are owned by the same interests. The maximun
grades on the new line are mainly 0.3%, with two pusher sections having
grades of 0.5 to 1.5%. The maximum curvature is 2 deg. on most of the
line and 4 deg. in some parts. There is some very heavy construction, and
the line traverses three deep and narrow canyons, the Wind River Canyon
being about 8 miles long. For about 100 miles west of Orrin Junction the
new line parallels the Chicago & Northwestern Ry. line to Lander, Wyo.,
both lines following the Platte River.
Two extensions or links in the Burlington system are projected east of

Orrin Junction; one from Bridgeport to Newark, Neb., and the other from
St. Joseph to Mexico, Mo. These will complete a low-grade line from the
Ohio River at Metropolis, Ill., and the Mississippi at St. Louts, to the
Northwest and Pacific ports. The new Ohio River Bridge and connection
between Metropolis. Ill. and Paducah, Ky. (now under construction).
will also establish connection with the South. Compare V. 99, p. 673.
Bonds Called.-
Three hundred and three Burlington & Missouri River RR. in Nebraska

consolidated mtge. 6% bonds due July 1 1918, of $1.000 each. and 60 of
$600 each, for payment at par and int. on Jan. 1 at New England Trust Co.,
Boston.-V. 99, p. 1365, 1379.

Chicago City Ry.-Dividend Reduced.-A quarterly
dividend of 1 has been declared on the $18,000,000 stock,
payable Dec. 30 to holders of record Dec. 26. This compares
with a regular rate of 2 % quarterly from March 1910 to
Sept. 1914 (extra payments in various amounts having been
also paid). Compare V. 97, p. 1732.

Accounting.-See Chicago Railways below.-V. 99, p. 1527.
Chicago City & Connecting Rys.-Securities.-
The "Rockefeller Foundation Fund" holds $1,305.000 trust 5s of 1910,

also 17,530 pref. and 10.518 corn. participation certificates.-V. 99 p. 1213

Chicago Indianapolis & Louisville Ry.-No Dividend.
-The usual semi-annual dividend on tho $10,500,000 com-
m n stock paid this month will be omitted. The same action
was taken 6 months ago. Compare V. 99, p. 47.

Favorable Decision in Old Suit.-The U. S. District Court
at Indianapolis, Ind. on Dec. 10 confirmed the report of
Edward Daniels as Master in Chancery in the foreclosure
suits against the predecessor company, the Louisville New
Albany & Chicago RR., which held that the claim of the
Louisville Bridge Co. for tolls, taxes, &c., was not entitled
to preference over the mortgages that brought about the sale.
The new company under the terms of sale assumed the liabilities of the

old company, and hence the suit.-V. 99, 1:)• 1299, 1048.

Chicago Railways.-Dispute as to Accounts.-The city
authorities have called in question the manner in which this
company and the Chicago City Ry. Co. have been dis-
posing of certain items, notably the sums expended in
for paving streets, claiming that such items should be charged
each year against the partnership account, notwithstanding
the unification ordinance of 1913, which the companies
assert, substantially in terms confirms and ratifies the
method of accounting employed.
Pres. Henry A. Blair, as quoted, says in substance:
The records show the companies to have expended over $7,300,000 in

paving streets, 51,400,000 in repairs and maintenance necessitated by
general city traffic and $2,600,000 in street-sweeping and sprinkling. The
companies have given 55% of net profits to the city, and to cut further into
their share remaining would impair their ability to sell bonds to provide the
new money with which to expand the lines. Our books have been audited
each year by competent firms of accountants selected by the city. Through
these audits the City Comptroller was familiar with the methods of the
board of supervising engineers in charging every item which is now sought
to be questioned by the city. The companies, on the basis of these audits,
have made seven annual settlements with the city and have paid over to the
city, and the city has accepted on these audits, more than 513,000,000.
[A recent report as to the Chicago Railways by public accountants em-

ployed by the city, shows that $1,170,309 for overhead charges, ex-
penses of board of supervising engineers, 5134.958, re-location of elevated
railroad columns. $134.985, and pavement charges of $5.280,995 were
added to capital account, whereas the city's lawyers declare these should
be charged outside of the partnership account. If this contention is correct
the company, it is stated, should reduce capital account $6,945.130: Pay
to city's traction fund, $584,264; credit company's renewal account.
5531.965. To make up these amounts the company would be forced to
spend about $8,000,000 in new work for which it could not issue bonds to
meet the capital expenditures.:-V. 99, p• 1597. 1213.
Chicago Rock Island & Pacific RR.-Sale Adjourned.

-The sale of the C. R. I. & P. Railway stock deposited under
the mortgage has been again adjourned one week to Dec. 22,
and will be further postponed until the decision on the pend-
ing application of the Amster interests is rendered.-V. 99,
p. 1748, 1597.
Chicago Rock Island & Pacific Ry.-Authorized.-The

Kansas P. U. Commission on Dec. 8 authorized the company
to issue $3,500,000 additional 1st M. & Ref. 4% bonds, due
1934. Compare V. 99, p. 1748, 1673.
Cincinnati Lebanon & Northern Ry.-Acquisition.-
See Pennsylvania RR. below.-V. 98, p. 610.
Cities Service Co., N. Y.-Official Circular.-In report-

ing the earnings for October (see the Earnings Department),
Pres. Henry L. Doherty on Dec. 10 wrote in substance:
In various cities where your company is operating, there was here and

there, unto 30 days ago. a marked tendency towards a slackening up of busi-
ness. During the past 30 days the tendency is rather towards business
expansion. The present report from Galveston is that business was never
better in the city's history. The other Southern cities in which we are in-
terested have been more or less unfavorably influenced by the diminishedvalue of the cotton crop, but undoubtedly improvement is in progress in thisrespect. In most of the cities served operations are normal or nearly nor-mal,and the expected improvement in earnings from month to mothisbein fully realized. In practically every city, business is being signned upevery 

situation 
T 

 in regard to the sale of oil from the natural gas fields con-trolled by your company in Oklahoma and Kansas is still far from satis-factory. Prior to the war the refineries were glad to take all the oil wecould produce, but since the declaration of war they have been unable totake in some instances more than 35%. While a year ago we 

wereas gew 

tting$1 05 per barrel for this oil, we have since the war received 1 -cents per barrel. This situation is improving, the refineriesnonwtakaning5a75% of our oil production.
New financing is not as yet being generally undertaken by various formsof corporate enterprise, owing to the high interest rates prevailing and the
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limited demand for securities. Without knowing how long the war will
last, or how much new money will have to be found by the various Govern-
ments, no intelligent opinion can yet be formed as to the saleability of new
corporation bonds.
No immediate change is contemplated in policy of deferring dividends,

although the matter is under constant consideration.—V. 99, p. 1748, 1672.

Cleveland Rapid Transit Ry.—Extension.—The City
Council on Dec. 14 passed an ordinance granting the com-
pany an extension of 12 months to begin construction on
its system of tubes from the Public Square to University
Circle. Work, it is reported, may be started in the spring.
—V. 99, p. 1528, 1365.
Columbus (0.) Delaware & Marion Ry.—Decision.--
The Ohio Supreme Court on Dec. 8, it is reported, affirmed the decision

of the Franklin Co. Common Pleas and Appellate courts, which awarded
Newton J. Catrow of Miandasburg judgment for $72,963 against the com-
pany. The case has been pending since August 1909 and is the one in which
Judge Kinkead appointed a receiver. Mr. Catrow held a note for $372.382.
which the company had given John C. Webb, in payment for money ex-
pended by him in construction, as collateral security for loans. Under an
agreement the company, it was alleged, was to give Webb $500,000 pre-
ferred capital stock as security for the note.—V. 99, p. 537.

Concord & Montreal RR.—Debenture Issue.—The
shareholders will vote Dec. 23 on issuing $200,000 5% deben-
ture bonds maturing June 1 1920 to provide for reimbursing
the Boston & Maine for improvements and additions made
to the property under lease.—V. 94, p. 1565.
Dayton Lebanon & Cincinnati RR. & Terminal Co.—
See Pennsylvania RR. below.—V. 98. p. 155.

Delaware River RR. & Bridge Co.—Dividend Reduced.—
A semi-annual dividend of 1 % has been declared on the
$1,300,000 stock, all owned by the Pennsylvania RR., pay-
able Dec. 17 to holders of record Dec. 7. This compares
with 3% semi-annually in recent periods.

Dividend Record (Per Cent).
1900-05. 1906-07. 1908. 1909-10. 1911. 1912-13. 1914.
4 yearly 5 yearly 6 6 yearly 5 6 yearly June, 3
—V. 89, p. 1596.

Des Moines & Fort Dodge RR.—Modified Plan.—See
Mnneapolis & St. Louis RR. below.—V. 99, p. 1748, 537.

Detroit & Mackinac Ry.—Decision.--The U. S. Supreme
Court on Dec. 14 sustained an order of the Michigan RR.
Commission directing the company to discontinue alleged
discriminatory freight rates on logs.
The order, which related to intra-State rates only, was, it is stated, of

great importance to the logging industry of Michigan.
The litigation was begun in 1909. The U. S. Supreme Court declined to

review the decision of the State Supreme Court sustaining that of the It. R.
Commission whereupon the company brought suit in the U. S. District
Court to test the validity of the reduced rates.—V. 99, p. 1668, 1366.

East St. Louis 8z Suburban Co.—New Notes Offered.—
Smith, Moore & Co., St. Louis, are offering at par and int.
$450,000 one-year 6% collateral gold notes, dated Dec. 15
1914 and due Dec. 15 1915, but callable on 30 days' notice
at par and int. Par $1,000 (c). Interest Q.-M. 15 at St.
Louis Union Trust Co., trustee. The bankers say in subst.:
The proceeds will reimburse the company for advances expended by the

East St. Louis Light & Power Co. in the construction of a large power house
on the Mississippi River just above Alton, Ill., and of a high-tension trans-
mission line from that point to East St. Louis.
These $450,000 notes are secured by pledge of $600,000 East St. Louis

Light & Power Co. 1st M. 5% gold bonds. Stone & Webster have appraised
the property of the East St. Louis Light & Power Co. (exclusive of franchise
and going value) at $1,679,973, against which the company has $956,000
bonds outstanding, showing an equity above the bonds of over 60%•
Surplus Earnings of East St. Louis & Sub. Co. and Its Subsid's—June 30 Yrs.

1913-14. 1912-13. 1911-12.Avg.3Yrs.
Surplus earns, aft. taxes & bond int_$405,532 $553,631 $474,282 $477,815
—V. 99, p. 1366.

Erie RR.—Meeting Again Adjourned.—The special meet-
ing of stockholders has again been postponed to Dec. 22.—
V. 99, p. 1748, 1673.
Grand Rapids & Indiana Ry.—New Director.—Clay H.

Hollister, Vice-Prest. of the Old National Bank, Grand
Rapids, has been elected a director to succeed Henry Darling-
ton, deceased.—V. 98, p. 1601.
International Traction Co.—Bonds.—Extension.—The

P. S. Commission was to hold a hearing at Albany yesterday
on the application of the International Railway Co. for au-
thority to construct an extension from Buffalo to Niagara
Falls, and also to issue $3,000,000 5% bonds under an existing
mortgage to pay for such extension.
The Niagara River & Eastern RR. Co. was incorporated at Albany on

Sept. 29, with $1,500,000 of auth. capital stock, to build a 20-mile road
presumably the line above mentioned. Incorporators F. A. Dudley,
C. Hickey, E. 0. Counette, Buffalo.—V. 99, p. 1748. 1300.

Joliet & Eastern Traction Co.—Reorganized Company.
—Gen. Man. F. C. Eckmann, Joliet, Dee. 11, wrote in subst.:
This company represents the reorganized portion of the Joliet & South-

ern Traction Co. (V. 98, p. 1694), operating between Joliet and Chicago
Heights. The jaroperty in question was appraised by the State P. U.
Commission of Illinois, who authorized stock to be issued to the amount
of $269,000 and additional $31,000 for cash received. At the present time
the company is capitalized for $300,000, without any indebtedness or lia-
bilities in sight. [Officers: Joy Morton, Chicago, Pres.; Robt. T. Kelley,
Joliet. V.-Pres.; E. H. Stearns, Chicago, Sec.; Daniel Peterkin, Chicago,
Treas.]

Joliet & Southern Traction Co.—Successor Company.—
See Joliet & Eastern Traction Co. above.—V. 99, D. 119.
Kansas City Railways.—Good Outlook for Reorganization.

—Mayor Jost of Kansas City, Mo.writing on Dec. 11 to
Arthur S. H. Jones, 25 Broad St., lc'. Y., said:
"The time fixed by the ordinance in which theKansasCityRailwaysCo.

was to acquire the title to the property will expire Jan. 7 1915. An ordi-nance is now pending before the Council for an extension of that time fora period of six months. Judge Hook has recently ordered all persons inter-ested, directly or indirectly in any way, in the reorganization to be brought
Into Court. and I expect within the next thirty days that some definite
action will be taken toward a reorganization."
[The Court's control over the properties of the Kansas City By. & Light

Co., which has heretofore extended only to the street railway, was recently
extended by Judge Hook to cover also the Kansas City (Mo.) Electric Light
Co. and the Standard Electric Light Co., Kansas City, Kan. This action
followed the filing of a complete statement of affairs of the Metropolitan
Street Railway, in which it was shown that there were many interweaving
and Joint debts and claims of the three companies, requiring the Court's
attention.[—V. 99. P. 1673, 1597.

Kansas City Ry. & Light Co.—Bonds Called.—
Fifty ($50,000) 1st M. 5% sinking fund gold bonds of the Corrigan Con-

solidated St. By., dated July 1 1886, for payment at $1,100 per bond, on
Jan. 1 1915 at Central Trust Co., N. Y., trustee.—V. 99. p. 1366, 816.

Kansas City Viaduct & Terminal Ry.—Application.—
Attorney-General Dawson on Dec. 14 filed in the 'Wyandotte
District Court in Kansas City, Kan., an application for the
appointment of a receiver.
The petition alleges the company is insolvent, that it has failed to keep

in operation the street car tracks across the structure connecting Kansas
City. Mo., and Kansas City, Kan.

' 
and that it has failed to pay its annual

corporation tax of $1,000, due last April. Eastern capitalists are the prin-
cipal owners. In 1911 the Metropolitan Street By., which had laeen
paying $5,000 a month for the privilege of running its cars across the
structure,[held the amount was excessive, and removed them.—V. 96, p.1772.

Lake Shore & Michigan Southern Ry.—Payment—Con-
solidation and Stock Purchase Approved.—The company on
Dec. 15 gave its note in payment for the 15,000 shares repre-
sented by the Read syndicate. See also New York Central &
Hudson River RR. below.—V. 99, p. 1748, 1673.

Lehigh & New England RR.—Authorized.—The P. U.
Commissioners yesterday authorized the company to
issue $1,364,000 additional stock, the proceeds to be used
to liquidate a note that was issued for the extinguishment of
a yearly rental charge of $109,123 on account of the acquisi-
tion of the Panther Creek RR. There was outstanding on
June 30 1914 $4,645,000; total issue limited to $7,500,000.—
V. 99, p. 1525, 1366.
Lima-Honeoye Falls (N. Y.) Light & RR.—Schedules.—
The company on Dec. 15 cut down the number of trips from 6 to 2 and

has also given notice that on and after Feb. 15 the freight and passenger
service will be entirely discontinued. The road passed into the present
ownership in Aug. 1910 and, it is claimed, has been run at a loss of $5,000
Yearly. The road is operated by Niagara power, and light and power is
furnished to consumers of Lima and Honeoye Falls. The latter service
is not affected by the non-operation of the road.—V. 91, p. 589.

Louisville (Ky.) Bridge Co.—Decision.—
See Chicago Indianapolis & Louisville Rv. above.—V. 86, p. 285.
Louisville & Nashville RR.—Dividend Reduced.—A semi-

annual dividend of 2%% has been declared on the $72,000,-
000 stock, payable Feb. 10 to holders of record Jan. 20.
This compares with 3Y2% semi-annually from Feb. 1910
to Aug. 1914, 33'% in Aug. 1909 and 23'% in Feb. 1909.

Previous Dividend Record (Per Cent).
1892 1893 1894-98 1899 1900 1901-04 1905-07 1908 1909 1910-13 1914
4% 4 None 3% 4 5 yearly 6 yearly 5% 5% 7 yearly 7
A majority (*36.720.000) of the stock is owned by the Atlantic Coast

Line RR., which has also reduced its dividend from the yearly rato of 7%
to 5%.—V. 99, p. 1673, 1215.

Maine Railways Light & Power Co.—New Company.—
This company was formed in Maine in June last for the pur-
pose of owning and operating public service companies do-
ing .street iailway, electric lighting, gas and hydro-electric
business, and in addition has a complete organization pre-
pared to furnish auditing, appraisal or management services
to owners of other public service companies.

Authoritative Statement Prepared for the "Chronicle."
Owns at present 86% of the outstanding shares of the Rockland Thomas-

ton & Camden Street Ry. (seep. 113 of "El. Ry." Sec.) and the entire cap-
ital stock of the Norway & Paris Street 

Ry. 
These companies own and

operate 24 miles of electric railways in the city of Rockland and connecting
the same, for passenger, baggage and express service, with the towns of
Camden, Rockport, Thomaston, Warren; between these towns there
is no parallel or competing steam road. Camden isa thrifty manufacture
hag community, having four woolen mills and other small industries; it is
also a favorite summer resort, having many beautiful summer residences.

Also operates two miles of electric road connecting the towns of Norway
and Paris: owns and operates a gas plant in the city of Rockland and fur-
nishes electric light and jaower in the city of Rockland, towns of Camden,
Rockport, Thomaston, Warren, Norway and Paris. The Rockland Thom-
aston & Camden Street Ry. has a long-term contract with the Central Maine
Power Co. (V. 94, p. 418) for hydro-electric power at a favorable price.
Norway & Paris Co. owns two hydro-electric stations, also a steam station.

Also furnishes management services for the Androscoggin Electric Co.
(V. 99 p. 1527) and the Mechanic Falls Water & Electric Light & Power Co.

Capitalization— Authorized. Issued.
Common stock (par value $100 a share) $500,000 $250,000
Preferred stock, 6% cumulative (par value $100)  500,000 250,000
Collateral 5% bonds dated July 1 1914 and due July 1
1919, but subject to call any time at 102. Denom.
$500 and $1,000. Int. J. & J. at Union Safe Dep. &
Tr. Co. (trustee). Portland, Me  260,000 161,000

Income Account of Companies Controlled for 12 Months ended June 30 1914.
Gross income $258,244 lInt. on bonds of oper. cos__ $36.920
Net, after maint., tax., &c_ $80,6161Balance, surplus  $43,696

Directors: William T. Cobb (Pres.), Roswell 0. Bradford, Hugh J.
Chisholm, E. W. Cox, Charles G. Allen, Waldo Pettengill, Eleazer W.
Clark, Alan L. Bird, Maynard S. Bird and Sydney B. Larrabee. The
Treasurer is Frank H. Bradford. Address of company, Union Mutual
Building, Portland. Me.

Massachusetts Electric Cos.—New Trustee.—George C.
Lee has been elected a trustee to succeed Gardiner M. Lane,
deceased.—V. 99, p. 1673, 969.
Michigan Central RR.—Dividend Reduced.—A semi-

annual dividend of 1% has been declared on the $18,738,000
stock, $16,819,300 of which is owned by the New York
Central & Hudson River RR., comparing with 3% semi-
annually since 1909.

Dividend Record (Since 1890.)
1890-91. 1892-94. 1895-06. 1907. 1908. 1909-13. 1914.

5 yiy. 4 l. 6 8 6 AY. 3,3
The Detroit River Tune?''Co. has declared a semi-annual dividend of

3% on its $3,000,000 stock, all of which is owned by the Michigan Central
RR., payable Dec. 15 to holders of record Jan. S. In July last the same
amount was paid; in 1913 10% in Dec. and 2% in July: and in 1912 6%
in Dec. and 2% each in July and Jan.—V. 99, p. 609.

Minneapolis & St. Louis RR.—Proposed Modification.
—The meetings of the stockholders of the company and of
the Des Moines & Fort Dodge RR., which have been post-
poned to Dec. 26 and 24, respectively, will, it is understood,
be probably further adjourned, as the management has in
contemplation a modified plan for the merger of the Des
Moines & Fort Dodge RR., the terms of which have not yet
been finally completed. The terms of exchange under the
original plan were mentioned in V. 98, p. 1537.—V. 99, p.
1749, 1131.

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



DEC. 19 1914.1 THE CHRONICLE 1833

Missouri Pacific Ry.—Securities Held.—
The "Rockefeller Foundation Fund" holds 2,198 of the 40-year Coll. Tr.

gold loan valued at $1.318,800; also $200,000 stock.—V. 99.p, 1674, 1528.

Monongahela RR.—Acquisition.—The stockholders will
vote on Dec. 28 on ratifying an agreement of consolidation
and merger with the Buckhannon & Northern RR.
The Buckhannon & Northern RR. forms part of the holdings of the

Little Kanawha syndicate,•which includes the stock of the road, and of the
Little Kanawha Ry., Parkersburg Bridge & Terminal Co., Brownsville &
Eastern RR.. Bellington & Northern RR. and Zanesville Marietta & Par-
kersburg RR. The Pittsburgh & Lake Erie and Pennsylvania each own a
one-half interest in the syndicate.—V. 97. p. 237.

New Orleans Ry. & Light Co.—New President.—D. D.
Curran, President of the New Orleans & Northeastern RR.
and allied lines, has been elected President to succeed J. S.
Pevear, who resigned.
Mr. Pevear says: "In view of the recent criticism of the management, it

seems to me that it would be advisable to have a local man as President.
I might say, however, that I consider the criticism unjust, as I have en-
deavored to give my best efforts to serve both the public and the company."
He also made a report to the executive committee, explaining his statement
to the Mayor as to passengers carried during the 9 months period in 1913
and 1914. which is calculated to show that while 1,431.187 more passengers
were carried, only 235,194 were cash fares, making the increased income
from passenger traffic only $11,760. Mr. Pevear will be attached to the
United Gas & Electric Engineering Corp. and the American Cities Co.,
of which the New Orleans R. & Light Co. forms a part.
The subsidiary companies early this month declared the usual dividends,

except that the New Orleans & Carrollton Ry., Light & Power Co. declared
an annual dividend of 11% and the St. Charles St. Ry. an extra payment
of 55i %. These dividends, nearly all of which go to the New Orl. Ry. &
Lt. Co., aggregate about $425,000. The quarterly dividends on its own
stock, recently declared, amount to about $325,000.

Rate Reduction.—A reduction of one cent per kilowatt hour
has been announced, effective Dec. 1.
This will mean, it is stated, an annual aggregate saving of between

$40,000 and $45,000 to New Orleans consumers. Further reductions,
It is said, may be made later.—V. 99, p. 1749, 1452.

New York Central & Hudson River RR.—Authorized.—
The New York P. S. Commission on Dec. 15 granted the
petition of the company and of the Lake Shore & Michigan
Southern Ry. to purchase all of the outstanding Lake Shore &
Michigan Southern Ry. stock except that owned by the New
York Central and by the directors of the two companies at
$500 a share, including the Michigan Southern and Northern
Indiana RR. guaranteed stock.
The order provides that while the Lake Shore road may purchase the stock,

it cannot do so until an agreement in writing has been made with the New
York Central whereby the latter agreesito purchase from it at once.bt the
price at which the Lake Shore bought it, all of the stock thus acquired.
The order affects the purchase of 5,271 shares of the s.-railed guaranteed

stock and 35,140 shares of the ordinary stock of the Lake Shore. none of
which is held by either of the companies or by any directors of either. It
Involves an expenditure of upwards of $20,000,000 by the New York
Central, but for this sum that company will receive the stock of the pro-
posed new corporation to be held as a treasury asset or issued to reimburse
the treasury. The Commission says that "the New York Central directors
have formally decided that this purchase is an advantageous one for the
company, whether consolidation is or is not consummated." Compare
V. ma. P. 1598*
Denied.—The New York P. S. Commission on the same

day denied the application of C. H. Venner & Co. for a re-
argument of the Commission's approval of the consolidation
scheme as a whole. The Illinois P. U. Commission on
Dec. 14 approved the consolidation.
Judge Stevens in the Common Pleasrourt at•Cleveland, 0., on Dec.115,

heard the application made by the General Investment Co. of Maine, which
Is controlled by C. II. Venner, for an injunction restraining the consolida-
tion of the Lake Shore & New York Central companies on the ground of
alleged violation of the anti-trust law.—V. 99, p. 1749, 1674.

New York Ontario & Western Ry.—New Director.—
Henry K. McHarg has been elected a director to succeed
William Skinner, who resigned.—V. 99, p. 970, 889.
Oakland Antioch & Eastern Ry.—Assessment.—The

directors on Dee. 7 voted an additional assessment of $1 50
per share, delinquent Jan. 14.
An assessment of $3 per share was also levied on the stockholders of the

Oakland & Antioch Railway, delinquent Jan. 15.—V. 99, P• 1749, 1675.
Pacific Gas & Electric Co. San Francisco.—Success of

Financial Plan.—The remarkable result of the company's
offering last July of $12,500,000 of First Preferred 6%
Cumulative Shares at 823% (yielding 7.27% per annum)
is disclosed by figures compiled by. Treasurer A. F. Hocken-
beamer, who, it is understood, originated the plan for this
form of financing. Notwithstanding the complete upset
of all of the financial markets of the world by the outbreak
of the war on July 30, some $9,000,000 of the issue was
taken by about3,600 subscribers, among whom are 1,300 of
the company's customers and 1,650, or over 40%, of its
permanent employees. In view of the fact that investment
issues generally were brought to a standstill and that for a
time there was a question whether New York City would be
able to borrow $100,000,000 at 6%, the flotation of these
first preferred shares was a signal achievement.

Distribution of All Stock (Common and Pref.) Aug. 15 1914.
Holders. Par Value. Holders. Par Value.

Pacific Coast_ __ _3,976 $23.475,1001Eastern Coast_ -- - 6863 45 $16:254805:890000
Middle West  768 6,587,400 , Europe  

3 

See official statement as to status of first preferred shares
as an investment, on pages 152 and 153 of "Panama-Pacific
Section" issued Nov. 28 1914.—V. 99, p. 1749.

Pacific Great Eastern Ry.—Loan—Construction.—It was
recently reported that the British Colombia Government was
floating through its bankers a loan of $5,000,000.

This, we are informed, is a part of the $6,000.000 loan which was recently
arranged to be made by the Dominion Government to complete the road,
to be secured by the company's 43i% guaranteed debenture stock. The
official report of construction for October is as follows: "Grading is practi-
cally finished from Squamish to a point about 25 miles north of Clinton, and
track has been laid from Squamish to Pemberton Meadows. On the
northerly portion of the work the grading is well advanced, leaving a gap
between the work on the south and that on the north of about 40 miles

upon 
this section. ed

very little has been done, but the work Is comparatively light
There was an average force of about 5,700 men employ

%1St fir sies of work during the month.' Compare V. 99, p. 1452, 1301.

Paterson & Ramapo RR.—Dividend.—A semi-annual
dividend of 4% has been declared on the $298,000 stock,
payable Jan. 1 1915 to holders of record Dec. 1 1914. In
July last and also semi-annually in 1913 2% was paid.
Compare V. 99, p. 49.
Pennsylvania RR.—Acquisition.—The company con-

firms the truth of the report that it has purchased the Day-
ton Lebanon & Cincinnati RR. & Terminal Co. The line
will be consolidated with the Cincinnati Lebanon & North-
ern Ry.—V. 99, p. 1598, 1529.
Pere Marquette RR.—Increased Rates Necessary.—Judge

Tuttle on Dec. 5 said:
The receivers have been specifically directed not to do anything that

would permit their efforts being construed as lobbying. But I do believe
the facts should be known for the good of all. The receivers' estimates
show that for the fiscal year ending June 30 1914 the average rate per
passenger mile was 1.89 cents and the cost of handling each passenger per
mile was 2.2 cents. Of course, the legal rate of fare is 2 cents, but the com-
petition which the road has to meet in cases where it has a longer haul
brings the average rate down to the figure named. According to the
figures the average amount received from each passenger was 70 cents and
It cost 80 cents to carry him. The average revenue per train mile was
$1 21 and the average cost of operation was $1 43. In estimating expenses
the proportion of taxes, rentals and hire of equipment properly assignable
to passenger traffic has been included. But all normal charges such as
deferred depreciation have been eliminated.

If no mistake has been made in our computation and if our expenses have
not been greater than they should be, the trouble should be remedied by
increasing the gross revenue in some way. I am anxious to know the real
source of the deficiency, whatever it may be, and I know of no better way
than to place this matter before the officials who have the power to fix
the passenger rates. Compare annual report, V. 99, p. 1592.
With these figures at hand Judge Tuttle has asked the receivers to

investigate all sources of revenue and disbursements in all departments
to learn why the road cannot be operated with a net profit sufficient to
pay a fair return on a fair valuation. Judge Tuttle says that the railroad
Commission's appraisal will soon be available and it will be used to deter-
mine what the road should earn.—V. 99. 13. 1592, 1598, 1529.
Portsmouth (0.) Street RR. & Light Co.—Price for

Bonds.—We learn that the price for the new 1st M. 6% bonds
offered last week by John Nickerson Jr., was 101 and int.
Some of the earlier maturities were placed at par. For
description see V. 99, p. 1749.
Public Service Corporation of New Jersey.—Possible

Re-argument.—The Court of Errors and Appeals has been
summoned by Chancellor Walker, the presiding Judge, to
assemble on Monday to hear a preliminary application
looking to the re-argument of the decisionrendered on Dec. 9
by which the Court recently set aside the order of the P. U.
Commission fixing the rate to be charged by the Public
Service Gas Co. at 90 cents. Compare item in last week's
"Chronicle," page 1749.

Thirty municipalities, including all the larger cities of the State, joined
In asking the Chancellor to have the record retained by the Court pending
the formal presentation of a motion for re-argument. The Chancellor in
granting the application said: "Here is a case that is admittedly of great
public importance. The cities of Passaic and Paterson are the plaintiffs
in the case, but the result of the decision affects Jersey City, Trenton.Hoboken, East Orange, Camden, Milburn, and 20 other places."
The directors of the Public Service Gas Col. at their meet-

ing on Tuesday referred to President Thomas N. McCarter
the question of restoring the old $1 rate. The company
promptly put into effect the 90-cent rate ordered by the Com-
mission, although it continued its efforts in the courts to
have the order set aside as a matter of principle, contending
that the Commission had erred in assigning merely nominal
value to the company's franchises.—V. 99, p. 1749, 1420.

Rates.—Increase Granted by I. S. C. Commission in Offi-
cial Classification Territory.—See the editorial columns.
Other recent rate developments were:
The Commission suspended until April 15 the proposed increased rates

on live stock, fresh meats and packing-house products from Chicago.
St. Louis and other Western centres to Eastern cities. The new rates from
Chicago to New York would have been 33 cents per 100 lbs. on cattle, as
compared with 28 cents, and on fresh meats 50 cents, as compared with
the present rate of 45 cents, and on general packing-house products 33
cents, against 30 cents (V. 99, p. 1675).
The Commission on Thursday suspended from Dec. 21 to April 20 1915

new tariffs on the Baltimore & Ohio providing increased commutation
fares between Washington and points on the Baltimore & Ohio. The
increases average 25%. The Commission says: "The suspended schedules
provided for increased commutation fares between Washington and points
on the B. & 0. RR. in the vicinity of Washington. The commutation
fares between Washington and 36 stations on the Metropolitan Branch of
the B. & 0. show an average increase of 45%. The present 180-trip ticket
between Garrett Park, Md., and Washington costs $14 50 and the new
tariff makes the cost for 180 trips between the same points $20 55, an in-
crease of $6 85."
The Pennsylvania RR. Commission recently denied the application tosuspend the increase in passenge crates, which became effective on Dec. 15.The New Jersey P. U. Commission on Dec. 14 dismissed the applicationof the railroad companies for revocation of the Commission's order suspend-

ing the proposed increase in passenger fares to March 15. The N. J. Com-
mission held that the proofs submitted by the railroad companies were not
sufficient to warrant the proposed increases in rates, but announced that
the companies can renew their application at the State House on Jan. 12.
—V. 99. p. 1675, 1529.

Rock Island Memphis Terminal Ry.—Status.—
See Chicago Rock Island & Pacific Ry. under "Reports" above.

Rock Island Omaha Terminal Ry.—Status.—
See Chicago R. I. & Pac. Ry. under "Reports" above.—V. 98, p. 1994
Rockland Thomaston & Camden Street Ry.—
See Maine Railway, Light & Power Co. above.—V. 98, p. 1246.

San Francisco-Oakland Terminal Rys.—Income Ac-
count.—An audit by Price, Waterhouse & Co. shows:

Results for Fiscal Year ended June 30 1914.
Operating revenues $4 515 798 I Deduct—
Operating expenses
axes an censes 

2,929,9201 Interest on bonds  $859,268
239,000 Int. on collat. trust notes.. 175.000Miscellaneous   23,232Amortization of premium

and discount  10,491
Net revenue $1,346,878

Miscellaneous income_  125.964

Net income $1,472,842
Profit after charging all interest, but before providing for de-

predation of road and equipment  $404.851Add: Interest charged by company to capital assets  240,101
Balance carried to surplus account  3644.952Operating expenses, $2,929,920, include: Maint. of way and structures.$400,972; maint. of equipment, $284,081; traffic, $25,398; conducting trans.portation, $1.923.966; general and miscellaneous, $295,503.
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A San Francisco paper says: "The auditors report net additions to capital
account of $510,927 for road and $105,923 for equipment, a total of $616,-
850. This is after considerable writing down of the value of lands and
writing off of the value of abandoned structures. Total bonds outstanding
June 30 1914, $16,656,000 in the hands of the public and $3.,256,000
pledged as security for the Oakland Ry. notes; total, $19,912,000."
See also statistics, page 143 of Panama Pacific Section, dated Nov. 28

1914. and "Elec. Ry. Sec.," p. 91.—V. 99, p. 750, 1599.

St. Louis & San Francisco RR.—Receivers' Certificates
Sold.—Bankers for the company have sold $3,000,000 one-
year 6% receivers' certificates to retire the certificates
due Jan. 1. The certificates are dated Jan. 2 1915 and are
in denominations of $1,000 and $5,000 each. The present
certificates will be piad on presentation at the Bankers'
Trust Co.—V. 99, p. 1750, 1675.
Seaboard Air Line Ry.—Regular Income Interest.—

The directors have declared the regular semi-annual payment
of 23/2% on the $25,000,000 adjustment M. 5% income bonds,
payable on Feb. 1 next. The full rate has been maintained
since Aug. 1910.—V. 99, p. 1452, 1377.
Southern Ry.—Bonds Sold—Erchange.—J. P. Morgan

& Co. have purchased $4,722,000 1st consolidated M. 5%
bonds which were reserved under the mortgage to retire the
$4,722,000 Richmond & Danville consolidated M. 6% bonds
maturing Jan. 1 next, and are offering the holders of the
latter the privilege of exchange at 98 and int. The bonds
not so exchanged will be paid in cash at maturity.—V. 99,
p. 1125, 1131, 1140, 1053.
Toledo Ann Arbor & Detroit RR.—Receivership Ended.

—Judge Gilday at Monroe, Mich., on Dec. 14 discharged
the receivers, Willis Baldwin and I. H. Burgeon.
The litigation was begun 7 years ago and under the receivership the road

has been built from Toledo to Petersburg, 18 miles, with prospects, it is
reported, for futute extension to its other terminus. For about 5 miles
the road is in Ohio and application for discharge from the receivership
is pending in that State. The road is at present operated by steam, al-
though originally constructed as an electric road.—V. 87, p. 1358.
" United Railroads of San Francisco.—Earnings.—
See Cal.Ry.& Pow.Co.under "Annual Reports" above.—V.99,p.818,676.

INDUSTRIAL,4GAS AND MISCELLANEOUS.
Aeolian, Weber Piano & Pianola Co.—Pref. Div.Omitted.
The directors have decided to omit the usual quarterly dividend on the

33.500,000 7% cum. pref. stock. N
19l4.—V.•98, p. 1769. 

o payment has been made since June

Akron (0.) People's Telephone Co.—Sale.—
Sem Ohio State Telephone Co. below.—V. 99, p. 540. 
Alberta Pacific Grain Co., Ltd., Calgary, Alta.—Earns.

Aug. 15. Net Pref. Divs. Common Balance,
Year— Profits. %). Dividends. Surplus.

1913-14  $459.819 $87,500 (5%)$70.000 $302,319
1912-13   322.327 84,024 (2%) 28,000 210.303
Total surplus Aug. 15 1914, after deducting $187,500 transferred to re-placement, was $312,622.

Amalgamated Copper Co.—Favorable Decision.—
See United Copper Securities Co. below.—V. 99. p. 1132, 896.

American Gas & Electric Co., N. Y.—Bonds Offered.—
Moyer & Co., Phila., are recommending at the market,
yielding abt. 6%, gold col. tr. 5% bonds, due Feb. 1 2007.
A circular shows outstanding—Capitalization: Pref. stock 6% MM.,

$1.681,000: common stock, $3,570,000; coll. trust 5s, due 2007, 36,282,-
000; 6% gold debenture bonds. $700,000. Combinep available earnings for
12 months ended April 30.1914 were more than three times the annual
interest of $314,000 on the total issue. The collateral trust 5s take pre-
cedence as to earnings and assets over the outstanding debenture bonds
and the pref. and common stock, above shown having a combined market
value of more than 38,000,000. Comprae V.99. p. 51, 122, 1676, 1751.

American Sumatra Tobacco Co.—Def. Div. to Be Paid.—
Owing to the improvement in business conditions, the company will an-

ticipate and pay on Jan. 2 to holders of record Dec. 20 the September divi-
dend of 3% % on the $1.000,000 7% cum, preferred stock, the payment of
which had been deferred to Feb. 1.—V. 96, p. 489.

Anglo-American Oil Co., Ltd., London.—Div. Deferred.
The directors have deferred the payment of a dividend. In July last 2

shillings per share (10%) was paid and in Jan. Is. (5%) and an extra
distribution of 1 shilling. Compare V. 98, p. 1922.

Arkansas & Territorial Oil & Gas Co.—Bonds Called.—
All of the outstanding $20,000 1st M. 6% bonds due Jan. 1 1919 have

been called for payment at par and int. on Jan. 1 at Continental & Commer-
cial Trust & Savings Bank, Chicago.—V. 99, p. 1676.

Ashland (Wis.) Water Co.—Bonds.—Geo. A. Fernald &
Co., Boston, are placing, at par and int. $30,000 1st M. 6s.
A circular shows:
Dated June 1 1909 and due June 1 1929, but redeemable at par and int.

on any coupon date. Prin. & int, payable at American Trust Co.. Boston.
Capitalization: 1st M. bonds, $255,000; pieferred stock, $125,000: koln-
mon stock, $175,000. Value of property as admitted by Wisconsin RR.
Comm., $480,000. Earnings for year ending June 30 1914: Gross, $56,097;
net, after taxes, $25,052; interest on bonds, $13,800; balance, $11,252.
The commission on July 10 1914 increased the annual hydrant charges to
be paid by City of Ashland from $15,110 to $21,000. which would raise the
balance above interest on bonds to about $17,000. In successful opera-
tion for over 20 years. Water is taken from Lake Superior by 24-in. Intake
pipe extending nearly a mile Into the lake, to a slow sand-filtration plant,
capacity of 2,500,000 gals. per day. Pumping capacity (ample) 7,100.000
gals. in 24 hours. Distribution system. 27 miles of cast iron pipe. Has,
under laws of Wisconsin, an indeterminate exclusive franchise (even city
cannot compete), with right to a fair return upon value of property as
appraised by the Commission.—V. 89, p. 995.

Atlantic Gas & Electric Co., N. Y.—Foreclosure.—
The American Trust Co. of Boston, the mortgage trustee, brought suit

in the U. S. District Court at N. Y. on Dec. 11 for the foreclosure of the
mortgages of the Atlantic Gas & Electric Co. and its subsidiary the Penn-
sylvania Utilities Co., securing 33.346,000 bonds, viz.: (1) 31.680,000
series "A" bonds, secured by collateral appraised, it is said, at $2,241,985,
and consisting, of bonds, stocks and notes. &c., of the Binghampton Light
Heat & Power Co., Sayre Electric Co., Eastern Pennsylvania Power Co.,
Pennsylvania Utilities Co., Morris & Somerset Electric Co. (a minority
interest In stock, V 97, p. 1587), Slate Belt Electric Lt. Ht. & Power Co.,
Nazareth Electric Co., Slate Belt Electric Ry. Co., Jersey City Hoboken

& Paterson St. Ry. Co., Chemung Land Co. and Jersey Corporation;

(2) $1,666,000, series "B" bonds, the collateral for which is appraised a
t

$1,584,161 and consists of stocks, bonds and notes of the Eastern Penn-

sylvania Power Co., Binghampton Lt. Ht. & Power Co., New Jersey Cor-

poration and Pennsylvania Utilities Co.—Compare V. 99, p. 1216, 1053.

Atlantic Ice & Coal Corporation.—Bonds Called.—
Eighty ($80,000) 1st M. 6% bonds for payment at par and int. on Jan. 1

1915 at Trust Co. of Georgia, Atlanta, Ga.—V. 90, p. 701.

Auglaize Power Co., Toledo, 0.—Collateral Notes.—
The Ohio P. U. Commission on Dec. 10 authorized the company to make

an issue of 5-year notes to the amount, it is understood. of $169.200.
secured by the company's bonds at 90 (V. 94. p. 562). The proceeds are
to be used in paying damages incurred by the condemnation suits to secure
land for the dam and hydraulic system. James M. Ashley is President.
—V. 99, p. 750, 610.

Avery Co., Chicago.—Second Payment to Creditors
Chairman Wetmore of the creditors' committee on Dec. 14 announced

that a dividend of 16 2-3% had been declared, payable on Dec. 31 to hold-
ers of the company's extended note indebtedness. The amount of the dis-
tribution is nearly $300.000. and will make 50% paid on the original
amount of approximately $2,000,000 indebtedness. A dividend of 33 1-3%
was paid on Oct. 26 last. The note extension arrangement expires Jan. 1
1915. but has been extended for one year to Jan. 1 1916. with the privilege
to company of liquidating the balance any time it is in a position to before
that date. Recent financial conditions are given as the reason for the ex-
tension, but the creditor's committee hope that the whole amount of the
Indebtedness will be paid within a few months.—V. 99, p. 1301.

Bituminous Coal Companies.—Eastern Ohio Dispute.
The President of one of the large coal companies is quoted regarding the

ecent dispatch stating that a break had occurred in the ranks of the Eastern
Ohio coal operators who have been holding out against the miners, and that
as a result a number of the workers would return within a short time:
"There has been no break in the ranks of the operators, although the offi-
cials of the miners' union have been sending out reports to the effect that
such a break had occurred. The miners of Eastern Ohio have been on
strike since April I on technical questions, and it never would have occurred
but for several of the union officials trying to make political capital of it.
The men would have been at work long ere this had it not been for the atti-
tude of a few of their officials, who'seem to be callous to the suffering which
their actions are causing in their own ranks."—V. 99, p. 1676, 1530.

British-American Tobacco Co., Ltd.—Dividends.—
The directors on Dec. 17 decided to recommend to the shareholders at

the annual meeting on Jan. 7 next, the payment on Jan. 12 of a final divi-
dend of 7% %, free of British income tax, upon the ordinary shares,*maktng.
with the interim dividends already paid, 24% % for the year ended Sept. 30
1914, against 27%70 paid for the year ended Sept. 30 1913. The total dis-
tribution on the ordinary shares for the year 1913-14 is £1.532.308 Ss. Oct..
against £1,719,937 19s. Id. for the year 1912-13. The directors have also
decided to pay on Jan. 12 an interim dividend of 245% for the year 1914-15
on the ordinary shares. free of British income tax.

Earnings.—For year ending Sept. 30 1914:
Sept. 30. Net (af ter Preferred Ordinary Balance,
Year— Taxes). Dividends. Dividends. Surplus.

1913-14  £2,177,022 (5%)5157.799 (24 % 70) £1,532,308 £456.915
1912-13   2.151.836 (5%) 116,680 (27)4)0  1,719,938 315.218
The net profits for year 1913-14 as above (£2,177,022) are stated after

deducting all charges and expenses for management, but including 211,-

262 5s. 10d. profit on sale of certain shares. After adding to surplus as

above, £456,915, the accumulated profit and loss surplus brought forward,

£1,973,904, and deducting .C1,500.000 transferred to general reserve, there

was left to carry forward £930,819.
An advertisement says: "In consequence of the war some losses will be

sustained in several of the belligerent countries, and the directors have

therefore come to the conclusion that it would be a prudent course to se
t

up a fund out of which any such losses may be met. They have accordingly

set aside the sum of £1,500.000 to a general reserve which can be used fo
r

the purpose, though it should be stated that from the information availabl
e

at present it is not anticipated that the losses will amount to more tha
n

one-half of the sum so set aside, and probably will not reach that. 
Notwith-

standing the war, the business of the company in the 
majority of the

countries in which it operates continues to be satisfactory. 
The earnings

justify a large final dividend, but the directors prefer 
to continue their

conservative policy."
The London Stock Exchange appointed Nov. 18 as a 

special settling day

for the further issue of £1,400,000 5% cum. prefere
nce El shares, fully

Paid. Nos. 3,100,001 to 4,500,000. Compare V.98, p. 1769.—V. 99,p.610.

Buffalo General Electric 
Co.—AcquisitionThe Buffalo Board of Aldermen on Dec. 7 approved the pro

posed merger

of the company and the Cataract Power & Conduit Co. The 
report of the

Lamps Committee of the Aldermen, sanctioned by the 3 Councilmen 
who

formed a Joint committee, was adopted by a vote of 18 to 8. The Catarac
t

Company is to make a reduction of 16% in rates. The P. El. Commission

ordered a reduction of 28% and the appeal from its decision will be with-

drawn if the report of the joint committee goes through the Council and is

approved by the Mayor.
As a result of favorable action, $107,000 will be paid back to patrons of

the Buffalo General Electric Co. through the reduction in its rates to those
fixed by the Commission. The old rates are still in effect but the company
has promised to reduce them if the merger is ratified. The appeal of the
Cataract Company will also be withdrawn and about $240,000 repaid
to consumers.—V. 98, p. 688.

Cambria Steel Co.—New Directors.—
Samuel 0. Bodine. President of the United Gas Improvement Co., and

Childs Frick. son of B. C. Frick, have been elected directors to fill vacancies
99, p. 1530, 1217.

Canadian Consol. Rubber Co.—Com. Div. Omitted.—
The directors have decided to omit the quarterly dividend of 1% on the

$2,804,120 common stock usually paid in Jan., but have declared the
regular quarterly dividend of 13.i % on the stock. payable Dec. 31 to holders
of record Dec. 19. Payments at the rate of 4% per annum were begun
In April 1909.
An official statement says: "It was stated that the profits for the 11

months to Nov. 30 show that the dividends on both the preferred and com-
mon stocks have been fully earned. The usual quarterly dividend of 1U%
was declared on the preferred stock, but the directors, in view of the
present general financial conditions, decided not to declare and pay the
dividend on the common stock for the current quarter."—V. 99. p.169, 464.

Cataract Power & Conduit Co.—Consolidation.—
See Buffalo General Electric Co. above.—V. 89, p. 849.
Chicago Junction Rys. & Union Stock Yards.—Divi-

dend Increased.—A quarterly dividend of 23.% has been
declared on the $6,500,000 common stock, payable Jan. 1
to holders of record Dec. 15, comparing with 2% quarterly
from 1892 to Oct. 1914. In 1891 10% was paid.—V.99,p.342.

City Water Co. of East St. Louis & Granite City, Ill.—
Judge Wright in the U. S. District Court at Danville, Ill., on Dec. 10

issued an injunction restraining the enforcement of the ordinance repealing
the franchise granted in East St. Louis on July 26 last—V. 99, p.1751.1676.

Coast- Valley Gas & Electric.—Earnings.—
See California R. & Power Co. under "Annual Reports" above.

Bonds.—The Cal. RR. Comm. has sanctioned the issue cd
$100,000 additional 1st M. 68.—V. 99, p. 1600, 470.

Crucible Steel Co.—Dividend Again Deferred.
The directors have voted to defer the quarterly dividend on the $25,-

000.000 7% cum. pref. stock, payable Dec. 31. The same action wa4
taken in September last. Compare V. 99, p. 819.—V. 99, p. 1449, 1369.

Cuyamaca Water Co., San Diego, Cal.—Stock.--
The stockholders will vote Jan. 5 on authorizing an increase in capital

stock from 3600.000 to 32,000.000. to provide for future developments
when and as required. The company is controlled by James A. Murray and
Col. Ed. Fletcher, having recently been changed from a partnership.

Delaware (0.) Water Co.—Bonds Offered.—Geo. A.
Fernald & Co., Boston, are placing at 96 and in $60,000
1st M. 5% gold bonds. A circular shows:
Dated Aug. 1 1914 and due Aug. 11934. but callable at 102 on any int.

date ,?ter ”eti". Tnt. F. & A. at American Trust Co.. Boston, without
deduction for income tax. Denom. $1,000 and $500. Total issue limited

(
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to $250,000; $187,000 now issued; $63,000 to be issued only for extensions,
improvements and additions, subject to restrictons. Capital stock: Prof.
(limited to $75,000), $44.300: common. 2200,000. Earnings for year end-
ing Nov. 1 1913: Gross, $34,879; net, after taxes, $21,637: interest on bonds
as above, $9,350; surplus. $12.287. Driven wells furnish abundant good
water. Distribution system. 22 miles. City rents 266 hydrants at $40
each rper ann. under 10-year contract. Population of Delaware about
11.000.-V. 94. p. 282.

De Long Hook & Eye Co.-Dividend Reduced.-
The company has declared a quarterly dividend of 1% on the 51.000.000

stock, payable Jan. 2 to holders of record Dec. 21. This compares with
2% quarterly from Jan. 1910 to Oct. 1914, incl., 13i% from April 1908 to
Oct. 1909 and 2)% from 1901 to Jan. 1908. The reduction was made
in view of general business conditions.-V. 96, p. 1301.

General Chemical Co. of Cal.-Consolidation.-
See General Chemical Co. (N. Y.) below.-V. 91, p. 279.

General Chemical Co., N. Y.-Consolidation.-This com-
pany, as owner of all of the capital stock of the General
Chemical Co. of California except $1,250,000 first pref.
stock (V. 91, p. 279), is offering, preparatory to merging the
corporations, to give 120% in cash, or 7 of its own pref.
shares, in exchange for each six shares of the aforesaid first
pref. stock, if promptly deposited with proxy duly signed,
at Title Guarantee & Tr. Co., 176 Broadway, N. Y.

Digest of Circular Dated at New York. Nov. 25 1914.
This company controls the General Chemical Co. of California. its Cali-

fornia branch, through the ownership of all the capital stock except the
first pref. This 1 pat was subscribed for at par by our stockholders with the
privilege, until 1920, of converting the same into General Chemical Co.
pref. stock, share for share. It is believed that all interests would be best
served by a consolidation of the two companies at this time. The Cali-
fornia stock has limited voting power, a narrow market, and, representing
only a si ,zle works, may be subject to local vicissitudes; it,lhowever, pays
7% Per annum,while th4General Chemical Co. stock pays only 6%. As both
are regarded as safe investment stocks, the difference in yield is considered
by many as the controlling factor.
To insure prompt action the General Chemical Co. has decided to offer

the exchange on an income basis-that is to say, for every 6 shares of
the first pref. stock of the General Chemical Co. of Cal. the General
Chemical Co. (of N. Y.) will give 7 shares of its own pref. stock, earning
exactly the same income, but having a substantially greater market value.
The regular dividend will be roald on the California stock on Jan. 2 1915,
from which date dividends will run upon the General Chemical Co. preferred
stock given in exchange. New certificates will be ready soon after Jan. 1
next. The stamps required on proxy and stock transfer will be provided
by the company.
[A special meeting of the stockholders of the General Chemical Co. of

California will be held Dec. 31 formally to authorize the sale of its assets.]
-v. 99, p. 1531. 1217.

General Utilities & Operating Co., Baltimore.-
See Logan County (W. Va.) Light & Power Co. below.

Great Lakes Towing Co. Cleveland.-New Officers.-
Samuel P. Shane has been elected President and Treasurer to succeed

Edward Smith of Buffalo. who resigned when he was elected President of
the American Shipbuilding Co. Mr. Shane will take charge on Jan. 1.
Captain Tom Johnson, who has been Assistant to the President and operat-
ng manager for the past 10 years has been made Vice-President. Mr.
Shane and Captain Johnson have been elected directors. Mr. Smith will
remain on the executive committee and the board of directors. Colonel
George A. Gametson is Chairman of the board and M. H. Wardwell
Secretary.-V. 99, p. 123.

Hawaiian Sugar Co.-Extra Dividend.-
A dividend of 5%, or $1 per share ($20 par value), has been declared

payable Dec. 15, consisting of the regular monthly payment of 30 cts.
and 70 cts. extra. Compare V. 99. p. 897.

Homestake Mining Co.-Dividend to Employees.-
Additional wages amounting to 7% of the total wages paid for the year

1914 will, it is announced. be Joaid to all employees whose names are upon
the Dec. 1914 pay roll.-V. 99. P. 1677.
Indiana Pipe Line Co.-Dividend Reduced.-
A quarterly dividend of $2 a share (4%) has been declared on the $5,-

000,000 stock, payable Feb. 12 to holders of record Jan. 23, comparing with
$2 50 (5%) in Nov. last and $3 (6%) in Aug. last and 24 (8%) quarterly
from Nov. 1912 to May 1914, incl., and 53 (6%) in May and Aug. 1912.
An official statement says: "The board of directors are not yet able to
determine what effect the readjustment of transportation rates will have
on the earnings of the company and have thought it best to reduce the
amount of this dividend from that paid in November last."-V. 99,
P. 973, 52.

International Mercantile Marine Co., New York.-
The "Rockefeller Foundation Fund" holds $3,692,000 coll. trust M.44s of 1%2, also $583.200 pref. and $1,660,200 corn. stock.-V. 99, 1:1•1677, 1532.

International Power Co.-Appeal.-
The company has appealed from the decision of Chancellor Walker onDec. 10 last declaring the company insolvent and appointing a receiver.-V. 99, p. 1751. 897.

International Steam Pump Co., N. Y.-Circular to
Pref. Shareholders.-Hawkes & Hoppin, attorneys, 32 Nassau
St., N. Y., with reference to the meeting of pref. stock-
holders held Nov. 28 1914, and subsequent events, say in part:
The ownership which we represent is an investment holding of pref.

stock of th, c,mpany itself and not of any other securities of said company
or Its subddia lea. Our certificates have not been deposited with the
existi tg stockholders' committee.
At the meeting on Nov. 28 a very large amount of pref. stock was repre-

sented. Said meeting was called because we felt that the situation was
not satisfactory so far as the protection of the pref. stock was concerned.
This stock is preferred over the common stock not only as to dividends but
as to assets as well. The interest of preferred and common stock may,
therefore, conflict. We contend that it is not to the interest of pref. stock-
holders that a committee calling for deposits of pref. stock should at the
same time be representing common stock, particularly under conditions
such as we are advised, exist at present.
At the meeting referred to, it was provided that a committee of pre-

ferred stockholders distinct from the existing committee might be ap-
pointed by the chairman of the meeting (Mr. McDougall Ilawkes).
The chairman stated that a suit brought by a pref- stockholder was pend-

ing in the Court of Chancery in New Jersey (in which State the company's
largest plant is situated), asking for the appointment of a receiver of the
property. Under instructions from the aforesaid ownership we appeared
in that suit on Nov. 30 1914 and endorsed the application for a receiver.
On Dec. 11 1914 the Vice-Chancellor granted the application for the
appointment of a receiver and continued an injunction forbidding the
officers of the company, who were such at the time the application for the
appointment of receivers in New York was made from disposing of any
of its property. Copies of the opinion of the Vice-Chancellor may be seen
at our office.
The owners of pref. stock who have deposited their stock with the existing

stockholders' committee will note in the agreement for deposit the pro-
visions for the withdrawal of stock deposited. See V. 99. p. 1751, 1677.

Deposits with Committee Representing Common and Pref.-
The stockholders' protective committee, Lewis L. Clarke. Chairman.

announces that a substantial majority of the pref. stock and a considerable
amount of common stock has been deposited under the protective agree-
ment. The time for deposits with the Columbia Trust Co., N. Y., or
the Old Colony Trust Co., Boston, has been extended until and including
Jan. 15.-v, 99, p. 1751.

International Typesetting Machine Co.-Receivership.
nudgeJ irouvh in the U. S. District Conrt in this city on Dec. 16.on appli-
cation of the International Banking Corporation, a Connecticut Company,

a creditor for $59,616, of which $4,395 is unsecured, and the Central Trust
& Savings Co., a Pennsylvania corporation, for 535.745, of which $2,755is unsecured, appointed Erskine Hewitt receiver.
The complainants allege that a failure to meet interest charges on the

outstanding gold notes due Jan. 1 would operate as a default under the
mortgage and lead to its foreclosure. Claims for materials and labor
aggregate $100.000. Net profits of the company for the year ended Nov. 1
are said to have been in excess of $160.000.

Statement issued by Company's Counsel.
The company is not insolvent, but is suffering from difficulties due to

temporary causes which have made a temporary receivership advisable
for the protection of all concerned. Since the outbreak of the European
war the company has been confronted with a difficult situation. During
the past year the company has sold more than twice as many machines
as were sold in the preceding year, and during the past six months has sold
more machines than any other manufacuterer. This rapid increase, how-
ever, has produced a shortage of working capital. 20% of its output of
machines had previously been exported and sold abroad. The European
market had been a cash market but the American purchasers on account
of the general financial situation have not been able to pay cash and the
company has been obliged to sell its macihnes on extended time payments.
Such a system necessitates expensive financing, and, for every new machine
&id, has depleted the amount of ready working capital, so that the company
finds itself temporarily unable to meet its current obligations. By ths
intervention of a receivership it is expected that all its difficulties can be
successfully met and its business placed in a strong position. The com-
pany is in the hands of a few men of large resources who are prepared to give
t the necessary financial backing.-V. 99. p. 751.
Kansas City (Mo.) Electric Light Co.-Court Control.-
See Kansas City Railways under "Railroads" above.-V. 99, p. 820.

Kansas Natural Gas Co.-Reported Reorganization.-
The "Wall Street Journal" says: "Plans of reorganization have been

agreed upon in a conference between the various interests in the company.
Including the United Gas Improvement Co.. by which the stock will be
reduced to $6,000,000. All bonds will be reduced to the actual cash paid
therefor, and all pressing obligations will be extended pending the comple-
tion of the reorganization. The receivers will remain in control and theentire affairs of the company, including the reorganization plan and the
elimination of the water in the capitalization, will be presented to the KansasUtilities Commission. It is expected that this will put the company on Itsfeet, enable it to re-finance and place it in position to provide thesupply ofgas necessary for the many towns and cities which it serves.-"V. 99.p. 1217. 973.

Lake Superior Paper Co.-Called .for Payment.-
Twenty-two ($22,000) 1st M. 5% gold bonds of the Cannelton Coal &

Coke Co., due July 1 1950, issued under mortgage dated June 20 1910.
payment at par and int. on Jan. 1 1915 at Fidelity Trust Co., Philadelphia.-V. 99, p. 1.752. 1677. 1532.

Logan County (W. Va.) Light & Power Co.-Syndicate
Closed.-The financing of the 8,000 k.w. plant which is ex-
pected to be completed by July 1 next, along with 47 miles
of 44,000-volt transmission, has been completed through
the closing of a syndicate under management of Henry &
West and N. M. Se,a,brease & Co., both of Philadelphia,
covering $400,000 1st M. 20-year 6% gold bonds and
$250,000 pref. stock. The company has, it is stated, at
present time 10-year contracts for supplying power to mines
amounting in the aggregate to 6,500 h.p. It is controlled
by the General Utilities & Operating Co. A circular shows:

Capitalization- Authorized. Issued.
First M. 6% sinking fund gold bonds dated Nov. 1

1914. due Nov. 1 1934  52.000,000 $400,000
Pref. stock. 7% (cum. after Sept. 11915)  500,000 250,000
Common stk. (General Utilities & Op. Co. controls) 1,000,000 1,000,000
Coupons M. & N. at Penn. Co. for Ins. on Lives & Granting Ann., Phila.,

trustee. State tax refunded in Pa. Callable as a whole on any int. date
after Nov. 1 1919 and for sinking fund, at 105 and int, on and after Nov. 1
1917. The remaining 51,600,000 bonds are issuable only as follows: $100,-
000, if needed, after plant is in successful operation, on approval of bankers'
engineer; remaining 31.500,000 only at 85% of cost of additions and ex'
tensions when annual net earnings are 1 ji times the fixed charges on bonds
issued and to be issued. The issued pref. stock has been sold for cash and
establishes a 50% equity over and above the $400,000 bonds. Sinking
fund to retire bonds, Nov. 1 1917 to Nov. 1 1925, % of bonds out,
thereafter 2%. Emergency fund beginning Oct. 1 1915, 2% of income.

Incorporated in W. Va. Oct. 1 1914 to supply an urgent demand for
electric power to the coal mines in Logan County, now using over 15,000 h.p.
in mines, and has taken over the property of the Logan Light Co. Will
supply light and power to the town and county of Logan, estimated popu-
lation 28,000. Logan County, while a comparatively new coal field, had
in 1913 an output of 4.475,990 tons, which it is estimated will be increased
to over 10.000,000 tons per annum within the neat three years.

Estimate of Earnings Based upon Power Contracts Actually Signed.
Year. 2d Year. 3d Year.

Gross earnings $144.911 3197,444 $257.939
Net (after taxes)  339,435 5132.514 5182,549
Bond interest   24,000 30,000 36.000
Preferred stock dividend  17,500 17,500 21.000

Estimated surplus  347.935 585.014 5125.549
(The General Utilities & Operating Co. was incorporated in Delaware

May 1 1914 with $1,500,000 of auth. capital stock, and is controlled by
Baltimoreans, J. C. M. Lucas is Prest.; I). F. Mallory,Vice-Prest.; F. B.
Weller, 2d V ice-Prest. & Gen. Mgr.: II. P. Lucas, Secy. & Treas. Directors:
Edward McC. Fisher [of J. Harmanus Fisher & Son] T. C. Coleman, D. F
Mallory, A. D. Foster, all of Baltimore; F. R. Weller, Washington, D. C.;
George D. IIopkins, Wihnington [Of the authlorized capital stock,
31,000.000 is common and 5500.000 pref.; amounts subscribed for and sold,
$500,000 common and 5250.000 pref.]
Long Island Lighting Co., Nassau & Suffolk Counties,

N. Y.-New Stock.-Development Work, &c.-The company
has filed at Albany a eel tificate of increase of capital stock
from $300,000 to $1,000,000, preparatory to further develop-
ment work, additional acquisitions and later a merger of
controlled properties. Further particulars follow:

Incorporated Dec. 31 1910 under the laws 'of N. Y. State to furnish gas
and electricity in Suffolk and Nassau Counties: and forthwith issued $300.-
000 capital stock as the result of the consolidation of the Amityville Elec.
Light Co., Islip Electric Co., Sayville Elec. Co. and the Northport Elec. Co.

After this merger the company built at tidewater in Northport a modern
generating station, consisting of a fireproof building equipped with Bab-
cock & Wilcox high pressure boilers and General Electric turbo generators.
Current is generated at 2.300 volts, stepped up to 13,200 volts and trans-
mitted via the company's transmission lines across the island from North-
port and along both the North and South shores of the island. This
permits the furnishing of current to all of the towns in the eastern part
of the Suffolk County and enables the company to supply the villages ofAmityville, Babylon, Bay Shore, Islip, Sayville, Northport, Huntington,Smithtown, St. James, Brentwood. Central Islip, Port Jefferson, and thesurrounding territory. Inasmuch as the current can be generated verycheaply on the North Shore, where coal is delivered by boat directly
at the plant, the company has prospered and is now putting out nearlyfive times the current that was produced at time of merger.
As a result of this development, it has been found desirable to incorporateseveral of the other companies in this territory into the Long Island Light-ing Co., which accounts for the increase of stock to 51.000.000, as shownabove. It is planned immediately to incorporate the Babylon Electric CoLater on the Suffolk Gas & Electric Co. of Bay Shore. Islip. &c.. (V. 96.p. 1276). North Shore Electric Light & Power Co. of Port Jefferson, andthe South Shore Gas Co. of Babylon, will be merged into this company.This will place the Long Island Lighting Co. in position to furnish bothgas and electricity in the whole central piortion of Long Island. At thepresent time the company proposes to offer $100,000 additional stock for
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sale to its present stockholders at par, $100 a share, making the total
outstanding $400,000. There are also outstanding $383.000 1st M. 5%
25-year bonds of 1911 (an increase of $158,000 since June 1911) out of an
authorized issue of 56.000.000. (See offering V. 92, P. 1639)•
No. of Consumers, Output and Income, Cal. Years Before and Since Merger.
(Dec. 1914 est.)- 1911. 1912. ' 1913. (est.)1914.

No. of consumers  1,089 1,244 1,575 1,769
K. W. H. generated..__ - 729,060 1,285,103 2,140.838 2,550.000
Gross income  $67,506 $78.872 $101,996 $121.000

Results for Years ending November 30.
'13-14. '12-13. Deduct- '13-'14. '12-'13.

Gross income_ __ _$119,744 $100,910 Bond interest $18.057 $18.000
Operating expenses 67.333 56.852 Other interest  2.164 2,144

  Amort. fund  7.153 5.011
Net (after taxes)_ -552.411 $44,038

Balance, surplus, for the 12 months $25.037 518,903
Ellis L. Phillips is President, 50 Church St.. N.Y. City. V.94. p. 419.

Lord & Taylor, N. Y.-Extension of Notes.-
Notice is given that the time of payment of the 6% gold notes dated

July 1 1914 and due Jan. 1 1915 has been duly extended to July 1 1915,
Pursuant to the provisions of the trust agreement securing said notes.
Upon presentation of their notes to the Guaranty Trust Co., 140 Broad-
way, the trustee for the issue, for notation of said extension, the holders
thereof will receive the commission of 34 of 107 provided by the said trust
agreement for such extension. The authorized issue of these notes is $6 -
000,000, of which it is understood about $5,000,000 is outstanding.
At any time not less than 30 nor more than 60 days prior to July 1 1915,

all of the outstanding notes may be, in like manner and upon payment of
a like commission, extended for a further period of 6 months, but only with
the consent in writing of the noteholders' committee, composed of Gates W.
McGarrah (Treasurer Mechanics' & Metals Nat. Bank, N. Y. City),
Stephen Baker and Howard C. Smith. This committee is given various
powers, including the right at its discretion to declare the notes due in whole
or in part, and also the right to modify or compromise any rights of the note-
holders aside from varying the amount of the principal or interest payable
upon any note or the time of payment of the principal; these cannot be
changed except as above provided. While any of the notes are outstand-
ing the company must furnish the committee with half-yearly statements of
operations and monthly statements of assets and liabilities, and must not
declare any dividends upon its capital stock (common or preferred), dispose
of its property, except in the ordinary course of business, engage in any
course of expansion, nor create any mortgage or other charge (unless the
noteholders' committee consent), etc. The company may at any time in

whole or in part prepay the note; on ten days' notice, such payments to be
made pro rata on all the notes outstanding.-V. 99. p. 472.

Madeira, Hill & Co., Philadelphia.-Guaranty.-
See Thomas Coal Co. below.-V. 99, p. 472.

Michigan State Telephone Co.-Acquisition.-
The Department of Justice at Washington has ruled th

at the merger of

the Southern Michigan Telephone Co. with the company and the inter
-

change of properties are valid and not in contravention of the Sherman Act.

The Department holds that the matter is in no wise inter-State, inasmuch

as the amount of inter-State business involved is negligible, and that the
Michigan Commission has complete jurisdiction.-V. 98, p. 1606.

New England Power Co., Mass.-Note Issue.-The
company is preparing to issue $600,000 3-year 6% notes,
dated Nov. 11914, part of an authorized $700,000, to finance
permanent additions and extensions already made and to
acquire 6% notes of allied companies. The issue is guar-
anteed, prin. and int. by New England Power Co. of Me.

Earnings Available to Meet Charges on the New Notes.
Years Ended- Oct. 1 1914. Dec. 1913. Dec. 1912. Dec. 1911.

Gross income $978.502 $777,846 $514,445 $405.206
Net (after taxes) $548,750 $427,000 $323.929 $250,983
Interest. &c  338,829 260.000 173.929 181,594

Balance $209,921 $167,000 3150,000 $69,389
The new issue is additional to $3.500,000 5% 40-year bonds, $2,500000

6% cum. pref. stock and $2,500,000 common stock of the New England
Power Co. of Mass. This power system now includes over 250 miles of
high-tension transmission lines in N. H., Vt., Mass., R. I. and Conn.
The directors were to meet this week to declare the regular quarterly divi-
dend of 1% on the pref. stock, payable Jan. 1. Compare V. 98, p.308,
1997.-V. 99. p. 202.

Northwestern Iron Co., Mayville, Wis.-Status.-Pea-
body, Houghteling & Co. of Chicago have recently (V. 99,
p. 1752) purchased and offered (at par) $1,500,000 (closed)
first mortgage 6% serial gold bonds dated Oct. 1 1914.
Int. A. & O. at First Nat. Bank of Chicago, Nat. City Bank
of N. Y. and Wisconsin Trust Co., Milwaukee, trustee. A
circular says in substance:

Property.-The company has just sold to its stockholders $500,0
00 addi-

tional capital stock at par and we have purchased these bonds. 
As a re-

sult, the company will have no debt except a 
nominal amount of current

accounts not yet due and this issue of bonds. We 
value the assets at

$6.326,522 viz.: Two modern blast furnaces. 36 
Otto Roffman coke ovens

and by-product plant, iron ore briquetting plant, 
electric light andpower

plant. 5y6 miles of railroad. together with 215 acres 
of land. $3,164,737;

iron ore deposits (over 10,000,000 tons) in Dodge Co
unty, Wis., mines

and limestone quarries, in fee simple, $2.500,000; 1.243 
acres of high-grade

Income-producing farm lands, farm buildings, company's houses
 and per-

sonal property, $253.728; net cash and cash assets, $418,057. 
The assets

are here valued at cost, except the iron ore deposits adjacent to
 the plant

at Mayville. which have been acquired over a long period, in part 
at farm-

land prices, and therefore stand on the books at $681.699. Our 
valuation

of $2.500,000 is the sinking fund price of 25 cents per ton, which we 
consider

an extremely conservative figure. The actual cash investment in the 
prop-

erty by the stockholders is $3,000,000; by the bondholders, 
$1,500,000.

The sinking fund of 25 cents per ton on all ore owned and mined 
wlli be

deposited quarterly with the trustee, to be applied to principal 
of these

bonds as they mature. Any surplus remaining In the sinking fund 
at the

end of any year may remain there, or at the company's option 
may be used

In the purchase and cancellation of bonds in the open ma
rket.

Earnings.-During the last six years the company has been 
aggressively

developing its iron ore resources and adding to and irnpr
oviig its manufac-

turing equipment. The entire plant is now in compl
ete operation, and,

based upon the audit of tho books, we estimate that th
e net earnings will

conservatively average $2 per ton of output, 
aggregating on an annual

production of 220,000 tons of pig iron $440,000, 
against maximum annual

interest charge on this issue of bonds, $90,000. and an
 average annual re-

quirement for both principal and interest $12
8,325.

Data from Pres. Ferdinand Schlesinger, 
Milwaukee. Sept. 15 1914.

When in 1908 I purchased control and became
 associated with Pickands,

Brown & Co. of Chicago, who had been stock
holders for many years, we

inaugurated a policy of improvements and developments.
 We have trebled

our holdings of iron ore lands and the company now owns
 in one continuous

deposit over 10,000,000 tons of proved ore, which it is 
able to mine at a

very low cost by means of electric shovels. We 
have acquired a modern

electric light and power plant, which enables us to con
duct about 80% of

our operations by means of electric power. 
We have also installed (1) a

battery of 36 by-product coke ovens: (2) a Gayley 
dry plast system, a pig

Iron casting and breaker plant and automatic 
ore-handling and charging

plants; (3) a briquetting plant for our local 
ore. This plant is economi-

cally operated with the gas from our by-prod
uct ovens. As a result, we

have been able to increase the output of our 
two furnaces fully 50% over

their former capacity. This increase in capacity has been accompanied

by a marked reduction in the cost of coke 
per ton of pig iron and a much

more umiform quality in our product. The 
development of the mines al-

ready completed and paid for will take care of our 
furnacerequirements

for a period of over 20 years.
Immediately adjoining our Mayville plant we own 100

 acres of land ad-

mirably adapted for the development of an 
open-hearth steel plant and

billet mill, if in future it should be decided to 
extend the company's opera-

tions in that direction. The company can confidently expect an average
manufacturing profit of not less than $2 per ton of pig iron produced.
[W. L. Brown, President of Pickands, Brown & Co., on Sept. 15 1914

wrote: "As a result of the company's unique situation in regard to it sore
and coke and to the unusual efficiency of its plant, the Northwestern Iron
Co. is actually producing and in my opinion will continue to produce pig
iron at a lower cost than that of any merchant furnace in the Middle West
of which I have any Icnowledge.1-V. 99. p. 1752. 1455.

-Ohio State Telephone Co., Columbus, 0.-Purchase.
This company had on Dec. 12 acquired all except $25,400 of the $411,000

capital stock o the Akron People's Telephone Co. (V. 99, p. 540; V. 75,

n• 982) by, it is understood, an exchange of shares. The Akron Co. has

outstanding $373,000 1st M. 507 bonds of 1901 due Jan. 1 1916. int. J. & J.

at Cleveland Trust Co., Cleveland.
Earnings of Ohio State Telephone Co.

July 23 to Net Bond Other Preferred Balance,
Oct. 31- Income. Interest. Int., &c. Dividends. Surplus.

1914 5292,588 $133,393 $4,760 $83,245 $71,190
1913  220,720 114,085 10,566 58,621 37,449
-V. 99. p. 1455. 820.

Ontario Pulp & Paper Co., Ltd.-Meeting.-
The holders of the [51.451,6001 67 1st M. 20-year gold bonds dated

1912 will meet in Montreal on Dec. 23°to vote on "postponing the payment
of the interest on the said bonds which will fall due in the year 1915 and 1916,
until Oct. 1 1922, or until previously thereto the company shall give six
months' notice of its intention to pay the same," and further on postponing
for a period of five years from July 1 1915 the coming into operation a
the sinking fund (V. 94, p. 830).
See Spanish River Pulp & Paper Mills below.-V. 94, p. 1630.

Ottawa (Ont.) Light, Heat & Power Co., Ltd.-
The regular quarterly dividend of 2% was declared on the stock. The

semi-annual bonus of 1% paid at this season last year is, however, omitted.
As no extra payment was made in June last, the total distributions for tile
year 1914 will be 8% against 10 % in 1913.-V. 98. p. 842.

Owensboro (Ky.) Water-Works Co.-Suit.-
Judge Evans on Dec. 10 reserved decision in a suit brought by the com-

pany against the city restraining the enforcement of an ordinance recently
passed denying the company further use of the streets, which would give a
monopoly of the water business to the municipal plant costing 3400,000.
The case was submitted on an agreed statement of facts. The company
claims a perpietual franchise. The city in 1903, in the belief that the fran-
chise expired at that time, built the water-works, but the company won out
In its contention that the franchise did not expire at least until June 1914.
-V. 78, p. 290.

Pacific Light & Power Corporation, Los Angeles, Cal..
-Growth of Enterprise.-This H. E. Huntington property
supplying electricity for power, Light and heat in Southern
California, gave in the recently issued "Panama Pacific Sec-
tion" (page 154; see also 139) a chart showing how consistently
the gross earnings have grown from the incipiency of the un-
dertaking in 1898 to over $2,850,000 for the year 1913.
Development of Pacific Light & Power Corp. Business and Earns. Since 1898.

Incand. II. P. in Gross Net Interest Balance,
Year- Lamps. Meters. Earnings. Earnings. Surp

1898  19,775 458 549.444 $21.105 312.467 58.638
1903  73,393 7.306 602.980 135.285 73.087 62.197
1908 202,646 11.654 1.796.899 839,307 518,404 320.904
1913 474,638 32,560 2,852,061 1.277,587 516,385 761,202
Number of arc lamps, 1898, 421; 1903. 1,232; 1908. 2,257; 1913. 4,424.

-The company has installed generating capacity of 155,000
h. p. (undeveloped water power 325,000 h.p.), and reports:

Operates-
8 Hydro-elec. plants, 99,631 h.p.
3 Steam plants. 55.919 h.p.
25 Sub-stations.

1,450 Miles of transmission line. 35,000 h.p. in motors.
1,971 Miles of distributing system. 500,000 Lamps, 16 c.p. equivalent.

Also controls and operates San Joaquin & Eastern RR. Co., a steam rail-
road extending from El Prado, Cal., on the Southern Pacific, to Cascada.
on Big Creek. Cal., 58 miles.

Chief among the railway companies whose electric power is furnished by
this corporation is the Los Angeles Railway Corp., which is also an H. E.
Huntington property, operating in and about Los Angeles. 383 miles of
track, 874 modern street cars, 10 sub-stations and thus serving the city of
Los Angeles and five other towns with a population of 516.000, said popu-
lation Mowing now an average increase of 15%.

Los Angeles Railway Corp. Operations and Property in 1900 and Also in 1913
Gross income_ $835,627 $7 .005,433IM Iles rd. oper. 74.85 383
Pass. carried_17.874,308 145105,239 I Cars operated 110 874
(See also V.92. p. 356: V. 96, p. 1367; V. 97, D. 954.)-V. 99, p.1055,274.

Parke, Davis & Co., Detroit.-Extra Dividend.-
An extra dividend of 5% has been declared on the stock, in addition to

the regular quarterly payment of 3% both payable Dec. 31, being the
same amounts as at the end of 1913 and 1912. Stockholders of record
Jan. 28 1913 received a stock dividend of 30 % . increasing the capital stock
from $7,600,000 to 510,000,000, leaving unissued a few shares of treasury
stock. The par value of the stock is 525.-V. 99, p. 45.

Pennsylvania Steel Co.-Bonds Called.-
Ninety-nine (599.000) 1st M. 20-year 607 gold bonds of the Spanish-

American Iron Co. for payment at par and Mt. on Jan. 1 1915 at Girard
Trust Co., Phila.
Four bonds called for Jan. 1914 and 13 called for July 1 1914 still remain

unpaid.-V. 99. p. 1752.

Pennsylvania Water & Power Co,-Bonds.--,Jackson
& Curtis, Boston and N. Y. are placing at 89 and int., to
yield 5.85%, a block of 1st 

Y.
5% sinking fund gold bonds

of 1910, due Jan. 1 1940. A circular shows:
Outstanding in hands of public. $8,907,000: held in treasury, $1,578,000:

reserved for betterments and additions to plant, $2,015,000; total author-
ized. 512.500.000. (V. 98, p. 456, 520.)
Owns and operates an extensive hydro-electric development at Holtwood,

Pa. (20 miles from Chesapeake Bay), located on the Susquehanna River.
which is next to the St. Lawrence River, the largest stream flowing into
the North Atlantic, its drainage area exceeding 27.000 sq. miles. Dam,half a mile In length, built of solid reinforced concrete with an average
height of 55 feet, and a width at base of 65 feet. The hydro-electric plant
has a present installed capacity 111,000 h. p., represented by eight generat-
ing units. Both the eighth unit of 16,000 h. yo. and second transmission
line to Baltimore have recently been completed and put into operation.

Actual cost to date of property and development, including transmission
lines, has been about $14.0001.000, as against amount of bonds outstanding
of 38.907.000. Market value of outstanding 58.495,000 capital stock, on
which dividends of 4% per annum are being paid, based on last quotation.
is about 56,000,000. The bonds now being offered reimburse the treasury
for recent extensions.
The company is at present earning about two times its interest charges,

and it is expected that for the year 1915 earnings will show a large increase
due to the additional 16.000 h. p. installed and the ecomomies affected
through construction of the second transmission line to Baltimore.-
V. 99, p. 973, 123.

People's Water Co., Oakland, Cal.-Modified Plan.-
The reorganization committee as of Dec. 3 has issued an
explanatory letter and modified plan intended to harmonize
the claims of conflicting interests. Deposits will be received
under deposit agreement (in preparation) until and including
Jan. 31 at the Savings Union Bank & Trust Co. of San Fran.

Supplies Current for-
38 Cities and towns.

750,000 Population.
945 Miles of electric railway.
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Total Auth. Capitalization of Proposed "Consolidated Water Co."

(1) $12,000,000 30-Year 1st M. 6% Gold Bonds, to be a first mtge. upon
all property owned by the present company, including all property covered
by the underlying bonds. Par $1,000 each. Callable at par and int. at
any time within 10 years on 6 mos.' notice. Union Trust Co. of San Fran.,
trustee. Dated probably Feb. 1 1915; int. payable J. & J., the first pay-
ment to be due July 1 1915 for preceding 6 mos. Applicable as follows
($8,390,000 thereof now issuable):
(a) To be issued to retire the $5.600.000 underlying bonds, to

wit.: Contra Costa Water Co. 1st NI. bonds, Oakland Water
Co. bonds, Alameda Artesian Water Co. bonds, East Shore
Water Co. bonds and Contra Costa Water Co. Gen. Mtge. 5,600.000

(b) to be issued to the holders of the above-mentioned under-

lying bonds in payment of the interest at 5% on said bonds,

due July 1 1914 and Jan. 1 1915, either at option of holders

by exchange $ for $ or by sale of the new bonds and 
distribution

o
I proceous  280,000

(c) To retire $2,300,000 of secured notes of the People's Water 
2.300,000

Co. now outstanding 
(d) To be sold to take up $210,000 1st M. loans on certain real

estate purchased by the People's Water Co., which said
mortgages cover property of the value of $750,000  210,000

(e) To remain in the treasury, to be issued for not over
75% of cost of permanent improvements made after
Jan. 1 1915, but only on vote of board and with ap-
proval of committee of directors nominated by the
bondholders and of Railroad Commission $3,610,000

(2) $8.520,000 Capital Stock in $100 Shares (Voting Trust Certificates.)
(a) To be issued to refund outstanding People's Water Co. bonds

11 shares of stock for each $1,000 bond  7,920,000
(b) To be issued to holders of pref. stock of the People's Water

Co., on the basis of one share of new stock for five shares of
old preferred stock  400.000

(c) To-be issued to members of refunding committee $100,000
and to F. C. Havens $100,000  200.000
The management and control will be vested in nine directors, four to be

chosen by the bondholders, four by the stockholders, and one jointly by these
eight. To maintain this balance permanently, the new stock will be held
in trust by the Savings Union Bank & Trust Co., which will fornmally elect
the directors as so nominated.
The committee says in substance: "The present outstanding bonded

debtedness of the company and its underlying companies is $12,800.000
to which must be added the notes of the People's Water Co., upon which
there is due approximately $2,300,000, making the total debt $15,100.000.
The payment of this $2,300,000 is secured by pledge of about $6,000,000
bonds of the People's Water Co. Against the present indebtedness of
$15,100,000, the bonded indebtedness of the reorganized company will be
$8,390,000, on which interest charges will amount to $503,400 a year.
The plan would also overcome the danger of the note holders enforcing
their pledge by which the bonded debt of the People's Co. would be in-
creased by $6,000,000.

Reorg. committee: P. E. Bowles, John S. Drum, W. W. Garthwaite,
John A. Hooper, C. 0. G. Miller, Percy T. Morgan, F. W. Van SicIden.
E. .1. McCutcheon [Howard Throckmorton, 806 Alaska Commercial Bldg.,
San Fr., represents refund. comm., Messrs. Bowles, Drum and Garthwaite.]
In making deposits, the bondholders and note holders will agree to the

plan, provisional upon the consent of a majority in amount of each class
of bondholders and a majority in amount of the noteholders. If necessary,
the trust deeds will be foreclosed. Compare V. 99, p. 123. 274, 1455.

Committee's Estimate of Earnings for Cal. Year 1915.
Gross income $1 .650,000 I Bonded interest  $503,400
Net (after $175,000 taxes). 1,025.0001 Balance surplus  521,600
[Rudolph Spreckles still objects and claims that a plan can be worked out

providing for payment in cash of the $5,600,000 underlying bonds.]
Compare V. 99. p. 1678. 1601, 1455. 612.

Phelps, Dodge & Co.-Extra Distribution.-
A regular quarterly dividend of 2% % has been declared on the $45,000,-

000 stock (this being the rate maintained since March 1909); also an extra
distribution of 1%, both payable Dec. 28 to holders of record Dec. 17. An
extra dividend of 1 % % was ;plaid in March and June 1914, % in Dec.
and 2% in Sept. and June 1913.

Extra Dividends (Additional to 10% per Annum) (24% Q.-M.)
1909. 1910. 1911. 1912. 1913.  1914
2 2 2 5 6% March and June, 1%; Dec., 1

-V. 99. p. 752, 473.

Pioneer Irrigation Co.-Decision.-
Judge Lewis in the U. S. District Court at Denver. Colo., on Dec. 12, in

the suit of the company against State Engineer Field, held that State
boundaries have no bearings on water rights, and that the State has no
special claim on the water of the rivers which spring up within its boun-
daries The plaintiffs claim priorities on the Republican River in Colorado
antedating many of those held by Colorado irrigators, who have been taking
water from the stream before it passes out of the State. The Court decreed
that the Colorado users must leave 29 ft. of water in the river where it
crosses into Nebraska. The case will be carried to the U. S. Circuit Court
of Appeals.
The Colorado officials and the attorney for the water users contend that

they had not only the right to all the water they could take out of the
stream in their own State, but that, because of the unavoidable seepage
and return flow of the water used, the same amount would go farther and
could be used over and over again, if it was taken out nearer the head of the
stream, than if allowed to run over into Nebraska across the arid territory,
where much of it would be lost by evaporation and must be wasted through
being unused. Attorney-General Farrar says that the question is esperially
important to Colorado 130081180 all of her streams flow over into adjoining
States, and that the Colorado-Wyoming case, now pending in the U. S.
Supreme Court. which involves similar questions, will probably be decided
before this case. On the final settlement, it is stated, will depend the
status of many irrigation enterprises on the Arkansas, the Platte, the
Laramie, Grand, Rio Grande and Las Animas rivers.-V. 98. P. 160.

Remington Typewriter Co.-Preferred Divs. Deferred.--
The directors have decided to defer the payments of the usual quarterly

dividends on the $4,000.000 first pref. 7% cum. and $5,000,000 2d pref.
8% com. stock usually made on Jan. 1.
An official statement says: 'In view of the unsettled conditions abroad

and of the fact that this corporation has conducted a large business in what
is known as the war zone, from which it will for some time be unable to
realize, best Interests of the company require that its available cash be con-
served and that action on payment of dividends on both first and second
preferred be deferred for the present, with the hope that there may be in
the near future such improvement in foreign conditions that it may seem wise
to distribute part of its cash on hand in dividends on both its pref. stocks.'

Dividend Record (Per Cent).
DIVS. I 1895. 1896. 1897-99. 1900. 1901. 1902-07. 1908-12. 1913. 1914.
1st pref 1 7 7 7 yearly 7 7 7 yearly 7 yearly 7 7
2d pref. 6 6 8 yearly 16 16 8 yearly 8 yearly 8 8

6 yearly 0Com - 1 0
On common, 1% paid Oct. 1 1913 for the first six months of the year,

-V. 98 p. 1311.

St. Lawrence Flour Mills Co., Ltd.-Accum. Divs. Paid.
The d rectors on Dec. 14 declared a dividend of 14%, being the accumu-

lated dividend on the $525,000 7% cum. pref. shares up to Aug. 1 1914.
Of this amount, shaveholders have agreed to take 10% in pref. stock, which
will add $52,500 to the company's stock. The additional stock corresponds,
it is stated, to the large increase in the company's business.
In addition to the 4% in cash to be paid now, the directors expect to pay
% more in cash early in February. This would liquidate all dividends

up to and including Jan. 31, and the way would be 
cleared for regular quar-

terly distributions should business continue satisfactory.-V. 99, p. 1218.

Safety Car Heating & Lighting Co.-No Extra Div.-
The regular quarterly dividend of 2% has been declared on the $10,000,-

000 stock, payable Dec. 23 to holders of record 
Dec. 10. In Dec. 1911 to

1913 1% extra was paid yearly. The company pays its dividends in April,
July and Oct. 1 and late in December.

Recent Dividend Record (7p), Jan. Divs. Being Paid the Previous Dec.
'98-'00. '01. '02. '03. 04. '05. '06. '07. '08. '09. '10. '11-'13. 1914.

Cash-- 8 Y'lY 11 9 12 12 17 18 13 9 9 8 9 Y'lY 8
Stock_
-V. 98. P. 1688.

San Bois Coal Co.-Syndicate to Purchase.-
A press dispatch from Fort Smith, Ark., on Nov. 30 says that B. .T.

Jordan, Columbus, 0.. has formed a syndicate to purchase the mines and
property of the company at McCurtain, Okla., and operate them as open
shops. The company went into the hands of a receiver in March 1912,
following an explosion that killed some 75 men. The mines, it is said, norm-
ally employ 300 men and have a daily capacity of 800 tons.-V. 87. p. 484.

Sears, Roebuck & Co.-Sales.-
The sales last week aggregated, it is stated, $3.200,000, or a new high

weekly record, and included 500.000 orders for merchandise, or 15% more
than a year ago.-V. 99. p. 1372. 987.

Sierra & San Francisco Power Co.-Earnings.-
See Calif. Ry. & Pow. Co. under "Annual Reports" above.-V. 95. p.1750
(The) Silversmiths Co., N. Y.-Stock Classification, &c.

-The shareholders will vote Dec. 22 on a plan (a) to classify
the capital stock so that not to exceed $4,000,000 thereof
shall be 6% cum. pref. stock; (b) to give to the holders of the
outstanding $8,000,000 stock, all of one class, the opportunity
to exchange each $200 thereof for $100 pref. and $66 2-3
corn. Such exchange, when fully completed, would make the
outstanding stock $4,000,000 pref. and $2,666,666 2-3 corn.,
and would restore to the treasury $1,333,334 of corn. stock.
This last, it is understood, will not be re-issued at present.

Digest of Circular-Propositions To Be Considered.
(1) Classification of the capital stock so that "not to exceed $4.000,000

thereof, consisting of 40,000 shares of $100 each, shall be 6% cum. pref.
stock and the remaining shares common stock.
(2) If such classification be authorized, that the stockholders shall have

an opportunity to present their holdings of capital stock for exchange. I n
such amounts and at such times as the directors may from time to time
determine, but upon the following terms: For each two shares [$2001 of
capital stock surrendered, they are to receive one each share [$100] of pref.
stock and two-thirds of a share ($66 2-3) of common stock.
(3) Also that the stock so received by the Corporation in exchange be

canceled to the extent of one share thereof for each share of pref stock
issued, and that the remaining shares of stock received in exchange may be
held in its treasury as common stock, for lawful disposition by the directors.
The pref. stock will be entitled, out of net earnings, to a fixed annual

cumulative dividend of 6%, payable quarterly. In any year in which 6%
shall have been paid on both common and preferred, "all further dividends
shall be distributed to the pref. and cora, stock apportioned to the amount
thereof then outstanding, respectively, and without distinction as to class.'
Upon the distribution of the assets for any reason, except the payment of

dividends, the pref. stock will be entitled to par, together with all unpaid
cumulative dividends of 6%; then the common stock to receive par; the
remaining assets to "be distributed over the common and pref. stock, pro
rata, according to the amounts issued, but without distinction as to class."
-v. 98, p. 1248

Sloss-Sheffield Steel & Iron Co.-Scrip Dividend.-The
regular quarterly dividend of 134% has been declared on the
$6,700,000 7% non-cum. pref. stock, payable, however, in
one-year 6% scrip instead of in cash as heretofore from April
1900 to Oct. 1914, on Jan. 1 1916 to holders of record Dec. 21.
Certificates representing the dividend will be delivered Jan. 1
1915. President Maben says: •
The dividend in the form of a scrip dividend represented by dividend

certificates has been earned, but by reason of the existing conditions and
the present depression in the pig iron market, it was deemed advisable by
the board of directors to husband its cash resources. Therefore the proposi-
tion which confronted the board was this: The dividend had been earned
but it was believed to be not in the interest of the company to disburse at
this time the amount of cash necessary to pay such dividend; yet it seemed
clear that the stockholders should participate in the earnings. To meet this
situation it was thought wise to declare a dividend payable 12 mos. after the
date upon which a cash dividend would ordinarily have been paid, such
dividend to be represented by dividend certificates dated Jan. 1 1915, the
day upon which a cash dividend would, under normal conditions, have been
paid, and bearing interest at the rate of 6% from Jan. 1, which dividend
certificate is by its terms to be payable one year from such date, or on
Jan. 1 1916. By adopting this method the cash resources of the company
are husbanded, the stockholder is not precluded from participating in the
earnings of the company and the best interests of the company are served.

Commenting on present conditions, Mr. Maben said:
Our company could make enough to pay a dividend on the common stock

with pig iron at $10 per ton, if we could sell all of our output. We can make
a profit at a selling price which Is below the cost of production for most
merchants in the pig iron trade. At present the market is in such a bad
shape that we are operating but 2 furnaces out of 7, and have 147,000 tons
of pig stocked in our yard to sell. This is more than at one time before.
The company has done wonders in the last several years in the way of im-

provements, and has done it all out of earnings. We have tripled our
capacity in pig iron, and done even better in coal and coke. We have spent
$490.000 out of this year's earnings in improvements, and without increasing
our fixed charges one dollar, so that when good business comes, it will find
us prepared to take advantage of it.

After Jan. 1 I look for an improvement in the iron market. As it is now,
no merchant pig iron producer can make a profit. It is possible, however,
that with the new year some of the large buyers will contract for their
requirements, and this will start a good buying movement. The merchant
production at present is only about 25% of capacity, and that is being run
at a loss.-V. 99, p. 1303, 752.

Southern California Gas Co.-New Officer.-
A. C. Macbeth has been elected Vice-Prest. & Gen. Mgr. to succeed

A. C. Balch, who resigned.-V. 99. p. 411. 203.

Spanish River Pulp & Paper Mills, Ltd., Toronto.-
See "Annual Reports" on a preceding page.

Ontario Pulp & Paper Co.-See that company above.
Official Data.-Pres. W. E. Stavert, Nov. 20, wrote in subst.:
All the properties are being operated under joint control at a profit, with

improving prospects, but the position is one of a shortage of cash working
capital, mdsting since the commencement of operations, in consequence
of which bank and similar loans had to be obtained and debts accumulated.
The war has precipitated the situation and rendered it essential to provide
the cash to meet immediate requirements. While the financial statement
shows a surplus of current assets over current liabilities, the greater part
of the assets are not immediately realizable, while the liabilities are in the
main due for earlier repayment. The Spanish River Pulp & Paper Co.
has assumed all liability for the Ontario Pulp & Paper Co., Ltd., bonds and
has guaranteed the principal, int, and sk. fd. of Laic Superior Paper CO.
The company is earning, and the prospects are that it will earn, under

existing conditions, rather more than is indicated by the accompanying
report (see above)•, in fact, it is estimated that the surplus earnings, over al
fixed charges, will amount to $30.000 per month, or $360,000 per year,
but as the sinking fund payments amount to $220,000 per year, there is
comparatively very little with which to accumulate working capital.
The scheme proposed is that the bondholders and noteholders of the three

companies should agree to fund for an average period of seven years four
half-yearly coupons-say two years' interest. The two years' interest so
funded will be increased by compound interest at 8% per year for the seven
years and the regular payment of coupons will be resumed after the lapse of
the two years. the sinking fund also to be canceled for a period not exceeding
five years, and the noteholders of the Spanish River Co. and Lake SuperiorPaper Co. to agree to an extension of repayment of the principal for two years
from each maturity. The funded interest will be represented by notes orcertificates of the company which will be payable seven years hence withthe compound interest added and will be secured in the same manner as thecoupons which they represent now are, and for which they will be exchanged.These notes we shall endeavor to issue in the form of a security which will
be negotiable. It is agreed that until the bondholders have received thefull amount of their interest and until canceled sinking fund obligations aremade good, no dividends may be paid on our pref. and ordinary stock.
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I. We have not yet enjoyed any benefits from increased demand or higher
prices as a result of the war. Consumption of news print /1146 .111)4 usreasst
In the United States and Canada, where our market is, notwithstanding the
numerous extra editions; advertising has greatly fallen off, reducing regular
editions in size to an extent which is only partially made up by "extras."
Nor have exports yet increased, notwithstanding the evidence of demand in

• England. We confidently expect, however, that inquiries will crystalize in
the near future and that the anticipated expansion of business in the
United States will lead to resumption of advertising. When this occurs
we shall stand to benefit appreciably.—V. 99, p. 1752, 820.

Stearns Salt & Lumber Co., Ludington, Mich.—Bonds.
This company has made a new indenture to the Michigan Trust Co. of

Grand Rapids, as trustee, securing an issue of $200,000 6% 1st M. Ref.
gold bonds, of which $150,000 was used to refund the old issue on Dec. 1
last. Dated Dec. 1 1914 and due serially, but callable, all or any, at 102
on any int. date. Par $1.000. $500, $100. $50 and $25. Int. J. & D. at
office of trustee. Sink. fund, $50 per acre to be cut. Bonds guar. p. & I.
by Pres. Justus S. Stearns. Capital stock at last accounts, $500,000 in
$10 shares. Annual capacity stated unofficially as 30,000,000 feet of
lumber and 500.000 bbls. of salt.—V. 99, p. 1752.

Suffolk Gas & Electric Light Co.—
See Long Island Lighting Co. above.—V. 95. p. 1276.

Sunday Creek Co.—New Bonds.—
The order made by the Court on Dec. 10 providing for the issue of $3,-

934,000 20-yr. bonds to retire, $ for S. the outstanding debentures held by
the railroad companies formerly in control, contains the following provi-
sions: (1) Said railroads are enjoined from bidding for or purchasing the
property covered by this mortgage, or any part thereof, at any sale to enforce
the lien of the mortgage, or otherwise; (2) the said railroads shall sell the
bonds secured by the mortgage within two years from Dec. 10 1914, and,
failing so to do, they shall promptly advise the Court of such failure,
whereupon the Court will grant a further extension of time for the sale there-
of, or will direct the manner of the sale of said bonds' (3) that no defendant
railroad company, bondholder pursuant hereto, shall directly or indirectly
exercise by virtue of its bondholdings any control, dictation or management
of the affairs. business or policy of the company. Compare V. 99, P
1752. 1456.

Thomas Coal Co., Shenandoah, Pa.—Guar. Bonds.—
This company has filed a mortgage in Pottsville, Pa., to the Penn. Co.

for Ins. on Lives & Granting Annuities, as trustee, to secure an issue of
$300.000 6% bonds due in 1922. Both principal and interest are guaran-
teed by Madeira, Hill & Co., Phila.(see V. 99, p. 471)•

Union Oil Co. of California.—Statement.—
The company has issued a statement comparing certain balance sheet

items as of Sept. 30 last with those of Dec. 311913. as follows:

Sept.30 '14. Dec. 31 '13 Sept.3014 Dec. 31 '13

Quick assets__ _8,290.845 10.794.856 Fixed a.ssets__56,974,490 59,148,442
Quick liabirs__4,222,375 3,354,067 Bonded debt
Excess quick (coll. notes

assets 4,068.470 7,440,789 included) - -10,715,000 11.424,000
—V. 99, p. 1372, 758.

United Copper Securities Co.—Suit Dismissed.—
Judge Lacombe in the U. S. District Court in this city on Dec. 16 dis-

missed the amended complaint in the suit brought by the company, as
assignee of Otto Heinze & Co. and Ruth Noyes Heinze, stockholders,
against the Amalgamated Copper Co., the Anaconda Copper Mining Co.,
the Butte Coalition Co.. the Red Metals Co., William Rockefeller,•and oth-
ers, for an accounting and triple damages, under the Sherman anti-trust
am, on the ground that the defendants exercised a monopoly in the copper
trade as a result of which the Heinze Co. was ruined. Judge Lacombe dis-
missed the original complaint last summer, stating that the complaint did
not allege sufficient facts to constitute a cause of action. The amended
complaint is dismissed on the same grounds.—V. 94, p. 831.

United Fruit Co., Boston.—Outlook.—The following
published statement is understood to be substantially correct:
The Directors at their meeting on Dec. 9 are understood to have been

unanimous in their decision to maintain the regular dividend rate.
The feeling is very strong in the board that the company will make a

materially better showing of earnings during the current year than in the
12 months to Sept. 30 last. With sugar at 3 cents per pound the com-
pany ought to show a balance above Its entire bond interest equal to 4%
for the stock. This would leave the profits from the freight and passenger
business, both of which are exceedingly profitable at present and the net
earnings from fruit to cover the other half of the dividend.
This is the time of year when the importation of tropical fruits is at its

lowest. It will be midsummer or later before the company can hope to
get any real line on the outcome of fruit operations. This Fall in addition
to the European war and other obstacles the company has had a heavy
domestic crop of apples and other fruits to contenoi with. But the deter-
rent effect of a big apple crop ceases by December. Unless general business
in this country meets a further sharp depression there is no reason why
with the opening of Spring the company should not find fruit conditions
more normal than they were in the early months of 1914. Compare annual
report in last week's "Chronicle". p. 1755, 1746.

United States Steel Corporation.—No Stock for Em-
ployees.—The company for the first time since 1902 has
decided not to offer employees stock for subscription next
month.—V. 99, p. 1758, 1486.

Valley Power Co., Elkton, Va.—Bonds, &c.—L. H*
Cooke & Co., N. Y., are offering at 87 and int. yieldin
over 7%, the unsold portion of $200,000 6% 1st sinkin
fund gold bonds, dated Oct. 1 1914, due Oct. 1 1934. Inter
est M. & N. at Central Trust Co. N. Y. Sinking fund 2%
per ann. Denom. $100 and $500 (c&r).
Property.—Owns in fee all of the land and riparian rights for six miles

on both aides of the South Fork of the Shenandoah River, near Shenan-
doah, Va., and is installing at Grove Hill, Va., three eiectro-generator
turbines, guaranteed to deliver 1,275 h.p., upon which is estimated a mini-
mum of 900 k.w. of electrical energy at delivery .point. Plant will include
a rock fill core dam 300 ft. long and rising 12 ft. above the Shenandoah
River in the Blue Ridge Mtns., with a head race canal 1,150 ft. long,

and 460-ft. section. cut through limestone in place. Available working
head is 22 ft. Drainage area, 1,500 sq. miles. District is so located and

its business so secured by the exclusive franchise privileges that competition

from other hydro-electric companies will be impossible. Norfolk & West-

ern Ry. passes within a half mile of the power plant.
Financial.—Cost of property, as per contracts, $304,179, viz.: Land

franehiso, &c., $50,000; canal, dam, power house, equipment, &c., $217.-
928; distributing lines. $36,251. Liabilities: Authorized bond issue, $200.-
000; capital stock, $100.000; total, $300.000. Total income assured by

existing agreements (in Elkton, Shenandoah and Stanley), *27.186. De-
ductions, estimated: Maintenance (1st year), $7,460; taxes, $1,000; miscell.,
$1,050; bond interest at 6%. $12,000; sinking fund, 2%, $4,000; bal., sur.
(est.), $1,676. Additional income expected to be developed during the
first year, $50,600, viz.: Elkton, $4,600; Shenandoah, $8,000; lime quar-

ries, $18,000; mines, *20.000.

Western Canada Power Co., Ltd., Montreal.—
Change in Mortgage.—The holders of the 1st M. 5s of 1909
(V. 93, p. 1793) will meet in London Dec. 22 to vote on
modifying the mortgage as follows:

1) Limiting the issue in the first instance to *6,000.000 bonds.
2) Further issuesof the bonds in excess of $6,000,000 shall not be made

unless 
 

ess and until the annual net earnings for the preceding 12 mos. are, up

to Dec. 31 1917, 134 times, and thereafter twice, the annual interestsharge
s,

including the bonds then proposed.
(3) In no case shall the total-issue under the mortgage exceed $10,000,000.

(4) Permitting the creation of a prior first mortgage, upon certain

premises, of the company, in the District of New Westminster, It. C., lyin
g

to the south of its existing hydro-electric plant on the Stave Riv

Digest of Statement from Montreal Paper of Dec. 12.
It is proposed, in order to improve the security of the 1st M. bonds, to

close this mortgage for the present at $6.000,000, allowing an ultimate in-
crease to $10,000,000, and at the same time to release from the mortgage
certain surplus lands of slight value, which are not required for the hydro-
electric works now under construction on the Stave River. In case the
company should in future years decide to build an additional power-house.
on another site, it will be permitted to place a separate first charge tnereon.
The company has need to sell some of its bonds to meet its immediate

requirements, and the prospective purchasers insist upon closing the
mortgage before making further purchases. The $1,000,000 to be raised
by this sale will probably take care of all requirements next year. Most of
the machinery for the third unit has been paid for and will be installed early
In 1915. The fourth unit may be installed during 1915, but that will
depend on the demand for power.

Considering general conditions, the company is understood to have fared
not badly this year. The industrial demand has not come up to expecta-
tions, but in other directions there has been progress. B. C. Electric RY•
Co., for instance, since Sept. 1 has been taking 50% more power than it
did in the first stage of the contract, though still less than expected. The
calendar year 1914 should show fixed charges fully earned, but the surplus
Is not expected to be large.—V. 99, p. 534.

Western Canada Public Utilities, Ltd., Montreal.—
See Western Canada Power Co., Ltd., above.—V. 99, p. 542.
West St. Louis Water & Light Co.—Earnings.—
In connection with the application of consumers for a decrease in rates,

the company has filed a statement with the P. S. Commission showing gross
earnings for the fiscal year 1914 of $203,159, against 3158,797, and net
earnings of $137.780, against $100.519. The Commission has directed its
engineers to value the property and report at the earliest moment in order
that the application may be passed upon.—V. 78. p. 1558.

Wichita Stock Yards Co.—Bonds Offered.—The H. P.
Wright Investment Co., Kansas City, is offering at par and
int. 1st M. 6% 20-year gold bonds dated Aug. 1 1914.
Amount of issue, $200,000. The bankers report:
Due Aug. 1 1934. Interest F. & A. Principal and interest Payablein gold coin at Illinois Trust & Savings Bank, Chicago. Denom. $1,000,

$500 and $100. Annual sinking fund is provided of 6% on all bonds out-
standing which must be paid to the trustee in cash and used only for the
purchase and cancellation of bonds of this issue.
Company organized in 1885 and for many years has paid 6% dividends

on its capital stock of $1,350,000. Net earnings for year 1914 (two months
estimated) will be about $100,000.

Wichita is one of the most prosperous cities in the Middle West; has about
65,000 population. It is served by the Santa Fe, Rock Island, Missouri
Pacific, Frisco, Kansas City Mexico & Orient and Midland Valley railroads.

Woman's Hotel Co., New York.—Dividends Resumed.—
A semi-annual dividend of 234 % has been declared on the *392.500 stock,

piyable Dec. 23 to holders of record Dec. 21. No distribution was made
in June 1914 or Dec. 1913, but semi-annual distributions of 234% were
made from Dec. 1910 to June 1913, inclusive.—V. 98, p. 1619.
(Henry R.) Worthington (Steam Pump Works).—

No Receiver.—The hearing last week before Vice-Chancellor
Lewis in the Chancery Court at Jersey City in the suit
brought by Mrs. J. Wieberken was adjourned to Dec. 21,
not having been then completed.
The company's counsel claim that there is no occasion for a receivership.

as it is entirely solvent and this fact, wear° informed, was fully recognized
by the complainant at the hearing last week.—V. 99, p. 1758. 1304.

—William A. McQuaid, First Deputy Attorney-General

of the State of New York, and Edward A. McShane, former

Assistant Corporation Counsel of the city of New York,

announce that they have formed a co-partnership under the
name of McQuaid & McShane, for the general practice of
the law, with offices in the City Investing Budding, 165
Broadway, in this city.
—Jonathan B. Cook, certified public accountant, an-

nounces the establishing of his business as an expert auditor
and accountant at 208 South La Salle Street, Chicago. Mr.
Cook has had many years' experience in the United States
and other countries. He was until recently assistant man-
ager of the audit department of the Security Trust Co.,
Detroit, Mich.
—Mr. Hollister V. Schenck, who became associated with

Hodenpyl, Hardy & Co. a short time ago, now heads their
statistical department. Mr. Schenck's financial training
is based on years of practical experience with the "Com-
mercial & Financial Chronicle." He later became connected
successively with Harrison Williams and Hodenpyl, Hardy
& Co.
—The firm of Conant, Young & Co. has been dissolved

by mutual consent and the business in investment securities
heretofore carried on by them at 95 Milk St.

' 
Boston, will

be continued by Aug. ustine B. Conant under the firm name
of A. B. Conant & Co. Mr. Young will be associated with
the new firm.
—The special feature of "Gumption" for December is an

interesting article on "The Banker and Advertising."
"Gumption" is the monthly organ of "The Farm Journal"
and a copy of the article can be secured by addressing it
at Washington Square, Philadelphia.
—A. B. Leach & Co. of 149 Broadway, this city, Chicago,

Boston, Philadelphia, Baltimore, Buffalo and London, own
and offer a select list of municipal and corporation bonds,
yielding from 4% to 5.35%. See advertisement for par-
ticulars.
—The new firm of McAlpin & Boulton, members of the

New York Stock Exchange, started business as specialists
on the board this week at 111 Broadway, the partnership
including D. H. McAlpin 2d and Howard Boulton.
—John Bunn Henkel, who has represented Kissel, Kinni-

cutt & Co. in St. Louis, has become associated with Lee,
Higginson & Co. and will represent that firm in the St. Louis
and Kansas City territory.
—Peter White, a member of the accounting firm of

Haskins & Sells, died suddenly Thursday evening. Mr.
White was resident partner in Chicago and was an expert in
municipal accounting. -
—S. H. Hughes, formerly head of the statistical depart-

ment of Hodenpyl, Hardy & Co., 14 Wall St., this city, is
now identified with the bond department of the National
City Bank.
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The Touxutertlal
EPITOME.

Friday Night, December 18th 1914.
General trade is quiet, though cold weather throughout

the country has undoubtedly helped retail trade. Holiday
business is larger, but it runs for the most part, to the
cheaper class of goods. Exports of cotton have increased,
partly to Germany. Wheat is also being exported in large
quantities, the total shipments for the week approximating
9,700,000 bushels. The exports of corn, likewise, are much
larger than they were last year, the increase thus far this
season being about five-fold. Sales of iron and steel have
increased slightly and the coal trade is somewhat better.
Trade in various war supplies continues liberal. Collec-
tions, except at the South, which feels the pinch of the low
price of cotton, are somewhat better. Stocks and bonds
have stood foreign selling very well and the fact that the
Eastern railways get part of the 5% increase in freight
rates had a cheering effect not merely at the Stock Exchange,
but throughout the business world. On the other hand,
nobody looks for any great expansion in trade during Decem-
ber, when most people are taking account of stock, rather
than looking for large transactions. Most of the great
industries are quiet. On the whole, the trade in iron and
steel is disappointing. And the number of failures, espec-
ially among small traders, is still so large as to be more or
less suggestive. Yet there can be no doubt that the general
trend is towards a more cheerful feeling and larger hopes
for the year 1915.
LARD has been firmer; prime Western 10.50c., refined for

the Continent 10.95c., South America 11.35e. and Brazil
12.35c. Lard futures have advanced with considerable activ-
ity at times. Packers now and then have been good buyers.
Reports of foot-and-mouth disease in Illinois have caused
some anxiety. To-day prices were steady.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
January delivery.. cts_ 9.75 9.80 9.97 10.05 10.12 10.12
May delivery 10.023. 10.07 10.22 10.27 10.37 10.27

PORK steady; mess $19 50@$20, clear $21 50@$24,
family $24 50@$26. Beef, mess $21@$23, packet $23©
$24, family $24@$26, extra India mess $36@$38. Cut
meats firm; pickled hams, 10 to 20 lbs., 13@13c.; pickled
bellies, 6 to 12 lbs., 15 ©15Mc. Butter, creamery extras
3363334c. Cheese, State whole milk held, white specials,
15%616c. Eggs, fresh gathered extra 45@46o.
COFFEE has been quiet and not so firm. No. 7 Rio

75%43. No. 4 Santos 93' to 1034c.; fair to good Cucuta1034611c. Coffee futures have reacted on liquidation.Also Brazilian cost and freight offers have been easier, andprimary receipts have been liberal. Finally speculation hasbeen light. To-day prices were higher.
Closing prices were as follows:

December _6.11 6.20c. April  6.306.40c. August _ _ _ _7.337.34c.January _ _ _6.13 6.14c. inlay 6.48@6.50c. September-7.38 7.41c.February_6.22 6.23c. June 6.37 6.39c. October _ _ _7.46@7.47c.March -..6.31 6.32c. July  7.28 7.29c. November _7.53@7.54c.
SUGAR has been higher; centrifugal, 96-degrees test,3.95c.; molasses, 89-degrees test, 3.30c. The continued un-settled weather in Cuba is delaying the movement of the newcrop, and the recent reported liberal sales of refined sugar toFrance have been the principal factors. The stock at thesix principal ports of Cuba for the week were 1,000 tons,receipts 1,000 tons and exports none. The receipts of theentire island for the week were 3,700 tons, against none lastweek and 19,000 last year. Stocks in the United States andCuba together were 240,752 tons, against 247,000 last week

and 116,547 last year. Trading in sugar for future delivery
was started on the New York Coffee Exchange on the 16th
inst., and although little business has been done some think
that active markets will be seen sooner or later. The con-
tract is for 50 tons of 2,240 lbs., and the price in cents and
hundredths of a cent per pound! one point representing
$11 20 per contract. The commission fixed by the Exchange
is $10 for buying and $10 for selling. Refined higher at
4.95e. for granulated. To-day February was quoted at
2.85e., March 2.90c., May 3.05c. and July 3.16c.
OILS.-Linseed was stronger. Flaxseed at Duluth was

stronger. City, raw, American seed, 50c.• boiled 51c.,
Calcutta 70c. Cocoanut steady; Cochin 15@153'c.,Cey-
lon 11 6,11 Mc. Olive 98c.@$1 05. Castor 8 8 Mc.
Palm 8©834e. for Lagos. Cod, domestic steady at 33635c.
Cottonseed oil higher at 5.850. for winter and 5.80c. for
summer white. Corn unchanged at 5.7065.75c. Spirits
of turpentine 4634@47c. Common to good strained rosin
$3 65@$3 70.
PETROLEUM quiet and steady; refined in barrels 8 to 9c.,

bulk 4.5065.50c. eases 10.50611.50c. Naphtha, 73 to
76-degrees, in 100-:gallon drums, 2334c.; drums $8 50 extra.
Gaslome, 89-degrees, 26c.; 74 to 76-degrees, 25c.; 67 to 70-
degrees, 22c. Crude prices were unchanged. Advices from
Pittsburgh state that operators in Eastern fields are making
slow progress.
pennsylvania dark $1 45 Corning  85c. Somerset, 32 deg 85c.
Second sand  1 45 Wooster  15 Ragland  65c.
Vona  1 45 North Lima  93c. Illinois, above 30

1 05 South Lima  88c. degrees  89c.Cabell 
M black  1 02 Indiana   88c. Kansas and Okla-error 
New Castle  1 02 Princeton  89c. home  55c

TOBACCO has continued quiet. The Ohio crop is large
and is not selling at all freely, so that prices to some look
rather weak. Some rather attractive-looking tobacco is
being shown in the warehouses of Onondaga County, N. Y.,
but transactions are not large anywhere. Nor is there much
business expected during the rest of this month. Sumatra
is quiet, partly because the assortments offered are not gen-
erally considered very attractive. Cuban tobacco is with-
out new features.
COPPER has been stronger with a better demand, though

latterly London has been somewhat weaker, apparently
owing to profit-taking, after a rapid recent advance. Lake
13%613 Mc.; later 13 M ©13 %c; electrolytic 13 Mc. Cop-
per sheets held at 18c. base. Tin on the spot has advanced,
reaching 343/8c., though latterly the tone has been somewhat
easier in response to some decline in London. Lead on the
spot 3.80c.; spelter 5.70c. Trade in iron and steel has shown
some slight improvement lately; that is buying for the first
quarter of 1915 has increased somewhat. Still, the Decem-
ber business is undoubtedly disappointing, in spite of con-
cessions in prices which were recently made. Sheets and tin
plates have, in fact, continued to decline. There is sharp
competition for the trade in sheets. A much better demand
has prevailed for barbed wire for export. One order calls
for 12,000 tons for the European war zone. Near-by
deliveries of plates, sheets and bars are 1.050. at Pittsburgh,
and even this price has been shaded, it appears, in some dis-
tricts on special arrangements with buyers about freights.
No. 2 Eastern pig iron $13 50@$13 75; No. 2 Southern
Birmingham $9 50@$9 75, with trade moderate.

COTTON.
Friday Night, Dec. 18 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
428,369 bales, against 370,458 bales last week and 331,201
bales the previous week, making the total receipts since
Aug. 1 1914 3,820,186 bales,against 6,508,118 bales for the
same period of 1913, showing a decrease since Aug. 1
1914 of 2,687,932 bales.

Sat. Mon. Tues. Wed.
•

Thurs . Fri. Total.

Galveston 25,288 23.096 50,363 30.088 20,734 21.739 171.308Texas City   5,962 4.235 5,374 3,644 19,215
Pt. Arthur 
Aransas Pass,&c.  1.376 1,376
New Orleans_ _ - 11.858 12,906 14,957 9,601 11.230 4,536 65,088Mobile 1,905 922 1,561 917 1.895 579 7,779
Pensacola 
Jacksonville, &c.  1,685 1.685
Savannah 14.066 17,632 16.701 12,403 13,367 13,928 88.097
Brunswick   8,000 8.000
Charleston 3,152 2.981 7,732 2.597 1,577 4,635 22,674
Wilmington  1.076 2.183 800 949 1,092 1,557 7,657
Norfolk 3,670 6,764 2.608 3,414 3,967 4.272 24,695
N'port News,&c.    7,397 7.397
New York 
Boston 149 182  63 139 105 638
Baltimore   2,247 2,247
Philadelphia__ _ _ 87  154 100 125 47 513
Tntstla thia week fil 951 RA AAA 1110 WIR 614 2A7 c0 500 75 74742R250

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 18.

1914. 1913. Stock.

This
Week.

Since Aug
1 1914.

This
Week.

Since Aug
1 1913. 1914. I 1913.

Galveston  
Texas City 
Port Arthur 
Aransas Pass, &c_
New Orleans_ _ - _
Mobile 
Pensacola
Jacksonville, &c_
Savannah 
Brunswick 
Charleston 
Wilmington 
Norfolk  
N'port News, &c_
New York 
Boston 
Baltimore 
Philadelphia  

Totals 

171,308
19,215

1,376
65,088
7,779
----4,066

1.8.i
88,097
8,000
22,674
7,657

24,695
7,397

638
2.247
513

1.684,720
154,634

400
13,126

560,013
77,994

22,766
690,625
54,308
188,137
83.469
184.981
63.298
2,250
7.793

26,181
1.335  

50,3792,140,411
8,705
7,000
5,324

90,788
24,860
2,450
2.245

52,394
9,500
13,041
10,822
25,802
6,045
200
591

2.649

260,805
19,494

127,984
874,630
274.949
103,053  
23,634

1,333,087
214,142
373,865
314.472
334,767
37.414
1,537
8,600

64,800
474

396.017 229,613
29,717 24,139

7,577 2,279
291,091 277.200
45,482 50,562

878 2,645
275.746 . 146.374
11,000 9.222

119,334 77.990
47.157 33.733
72.142 61,537

77,056 65,111
7,388 4,647
7,135 6,092
6.048 3,436

428.369 3.820.15R 312.7986.505.118 1.303785 004 5RA

In order that comparison may be made with other years,we give below the totals at leadmg ports for six seasons:

Receipts at- 1914. 1913. 1912. 1911. 1910. I 1909.
Galveston -__
TexasCity,Stc.
New Orleans.
Mobile 
Savannah  
Brunswick 
Charieston,&c
Wilmington- _
Norfolk 
N'port N.,&c.
All others- - - -

Total this wk.

Since Aug. 1-

171,308
20,591
65,088
7,779

88,097
8,000

22,674
7.657

24.695
7.397
5,083

50.379
21.029
90.788
24.860
52,394
9,500
13,041
10,822
25,802
6,045
8.135

144.529
26,749
59.519
6,610
31.700
3.800
7.815
13,573
16,601
7.853
16,454

123,348
29,352
65,674
16.855
89,092
49.375
16,939
19.555
36.326

278
25,439

82,392 81,268
30.996 7,914
76.629 33,523
10,869 10,104
58,955 27,709
5,500 2,480
13,618 7,302
23.613; 7.659
31,0561 14.994

2871 341
27,154 15.205

428,369 312.795 335,203 471,233 361,069 208,499
3.820,1866,508,118 6.764.1132 a- 1:11Z.1 Gag's egg A9.2 C Nil 11.4

The exports for the week ending this evenmg reach a totalof 292,408 bales, of which 149,627 were to Great Britain,
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34,303 to France and 108,478 to the rest of the Continent.
Below are the exports for the week and since Aug. 1 1914.

Exports
from-

Week ending Dec. 18 1914.
Exported to-

From Aug. 1 1914 to Dec. 18 1914.
Exported to-

Great
Britain. France.

Conti
neat.
- --

Total.
--

Great
Br! ain.
- --

France.
- --

Conti
neat.
- --

Total.
- -

Galveston. _ 76,487 23,811 67,670157,968 461,943 96,873 446,7451,005.261

Texas City. 16,149  16,144 107,232  16,756 123,988
Port Arthur  
Ar.Pass,&c.  447 497

New ()Was_ 39,684 7,885 8.402 55,971 173.082 14,124 109,410 296,616

Mobile 9,985  301 10,286

Pensacola 4,245  4,245
Savannah_ 8,388  23,022 31,410 83,567  141,098 224,665_
Brunswick 4,984  4,984 34.884  34,884_
Charleston.  5,500 5,500 20,090  21,314 41,404

15,221 15,221
Norfolk  7.001  7,001
New York_ 3,496 2,607 8,877 14,980 33,686 5,262 82,012 120,960
Boston - _ 144  101 245 15,400  1,142 16,542
Baltimore 4,549  100 4,649
Ph'lade! 'la_ 30  300 23.537  1,711 25,248
San Fran   46,059 46,059
Pt. T'nsend  4,906 4,906    54,266 54,266

Total__ __ 149,627j 34,303108,478292,408 978,901 116,259 936,9822,032,142

Total 1913_ 101,6831 23,018-136.851 261,5521,777,922 726,8212,375,7084,880,451

Note.-New York exports since Aug. 1 include 1,731 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. 18 at-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France

Ger-
many.

Other
Foreign

Coast-
wise. Total.

New Orleans_ . 16,295 6.762 2.930 28,343 1,398 55,728 235,363
Galveston ____ 64,540 15.161 ---- 53.595 6,000 139,296 256.721
Savannah __ 7,200 11.000 ---_ 29,000 ---- 47,200 228.546
Charleston ___ 6.000 ----------------6,000 113.334
Mobile 3,377 ---_ 338 ---_ 300 4,015 41.467
Norfolk  1,500 --------10,000 20.000 31.500 40,642
New York_ _ . _ 500 --------6,000 ---_ 6,500 70,556
Other ports.... 14,000 --------13,000 .._ _ _ 27,000 89.900

Total 1914_ _ 113,412 32,923 3,268 139.938 27,698 317,239 1,076,529
Total 1913_ _ 76,747 12.914 71,018 50,875 31,969 243,523 751.057
Total 1912_ 83.056 41.795 88.800 33.560 411.000 205.120 MEMO

Speculation in cotton for future de ivery has continued
quiet, but for one cause or another prices have advanced
noticeably. For one thing, the South has sold less freely
than had been expected. "Christmas cotton" has not fig-
ured so largely, strange as it may seem, as it did last year.
Now and then, it is true, Southern hedge selling has been a
trifle free. But latterly it has fallen off so sharply as to
excite comment. Southern spot markets have advanced.
In other words, the South has shown less anxiety to sell than
had been generally expected. Practically it has ignored the
recent big Government crop estimate, which pretty much
everybody here thinks points to a crop of 17,000,000 bales.
Furthermore, Liverpool has paid little attention to the big
estimate either. In the past British spinners
have been rather inclined to buy quite freely at
anything like the present level of prices. Also,
there has been more or less buying in Liverpool on a
straddle against selling in New York. Manchester, too,
has reported a rather firmer tone and a better business with
India. Liverpool has at times bought here to some extent
in liquidating straddles recently put out at differences be-
tween New York and Liverpool of about 62. points, which
have latterly been covered at around 78 points. And in-
vestment buying, if unobtrusive, has been steady. Moneyed
men seem disposed in not a few cases to buy, even if there is
some prospect of having to hold for a long pull. Big tobacco
interests are said to have bought. It is pointed out that
sometimes in the past the lowest prices of the season have
been reached in October and December and the highest in
the following July, August or early in September. That was
the case in 1903-04, in 1908-09 and finally in 1911-12, in
spite of a crop that year the largest ever known up to that
time-over 16,000,000 bales. Wall Street houses have had
not a few investment orders, sometimes of rather large
volume. Mills have now and then bought to some
extent for home and foreign account. It may be recalled
that in the big-crop season of 1911-12 foreign mills, with the
memory of 16-cent cotton still rankling, bought heavily for
delivery some years ahead, even in some cases as far ahead
as 1915 to 1920. Of course, nowadays, the war is a damper
on such buying. Still, there is an evident disposition among
European spinners to buy on at least a moderate scale. The
Italian Government has announced that it will permit re-
shipments from that country to Austria and Switzerland.
France has just concurred in the British doctrine that cotton
is not contraband of war. The United States Treasury De-
partment formally confirms the fact that cotton is moving
forward from this country to Germany and Aus-
tria. French merchants have latterly been buying
rather freely in Texas, it is stated. A steamer
will shortly leave Galveston for Bremen with 11,000
bales and one from Savannah for Rotterdam with 14,000
bales. New York and Charleston of late have shipped
cargoes of cotton to Germany ranging from 5,500 to 6,800
bales, the latter from New York. Rotterdam has also been
a moderate buyer of October here. It is proposed to raise
the commission on foreign business at New York to $12 50,
or $25 for the round turn, comparing with the present com
mission rate of $10 and $20, respectively. This change

proposed owing to the larger cost of transacting international
business. The proposition will be submitted to the mem-
bers of the Exchange at a meeting to be held in a few days.
Finally, shorts have shown more or less nervous-
ness. On the other hand, trading in futures here
as a rule has not been heavy; quite the contrary.
People do not care to sell short at a price 6 cents lower than
a year ago and several cents under the cost of production.
Nor do they care to buy much in the face of the big crop,
the great war, and the prostration of the world's trade.
Ocean freight continues scarce and high. Also the German
naval raid in the North Sea makes many think that the war
will be prolonged. To-day prices were irregular, ending,
however, slightly higher. A rumor that the British Govern-
ment had advised British ships not to leave any port without
the consent of the British Government could not be con-
firmed. For a time it caused selling. Also there was some
profit-taking after the recent advance. Spot cotton ended
at 7.400., showing an advance of 15 points for the week.
The rates on and off middling, as established Nov.25 1914

by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
Middling fair 080 on Strict low middling.0.60 off Good mid tinged.c Even
Strict good mid____O 60 on Low middling 1  25 off Strict mid tinged. .020 off
Good middling____0.40 on Strict good ord....2.00 off \fiddling tinged_ . _OAO off
Strict middling__ _0.20 on Strict g'd mid. ting.0.20 on Strict low mid ting.1.25 off
Middling is  Basis Middling stained. _1.25 oil

The official quotations for middling upland cotton in the
New York market each day for the past week has been:
Dec. 12(0 Dec. 18- Sat Mon. Tues. Wed. Thurs. Fri.

Middling uplands  7.30 7.35 7.35 7.35 7.40 7.40

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotation for middling upland at New York on

Dec. 18 for each of the past 32 years have been as follows:
1914_0 7.4011906_c  10.4511898.c 5.81 1890.e 9.38
1913 12.90 1905 12.15 1897 5.88 1889 10.25
1912 13.10 1904 8.05 1896 7.19 1888 9.75
1911 9.45 1903 1b05 1895 8.50 1887 10.62
1910 15.15 1902 8.65 1894 5.75 1886 9.50
1909 15.10 1901 8.50 1893 7.94 1885 9.25
1908 9.10 1900 10.00 1892 10.00 1884 10.94
1907 11.90 1899 7.50 1891 8.00 1883 10.44

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures dosed
on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'd Total.

Saturday_ _ _
Monday _ _ _
Tuesday _ _ _
Wednesday_
Thursday _ _
Friday 

Quiet, 5 pts. dec... -
uiet, 5 pts. adv- - _

Quiet 
Quiet 
Quiet, 5 pts. adv
Quiet 

Very steady_ _ _
Steady 
Steady 
Steady 
Firm 
Steady 

200 3;666
300

2:Oho
900

3,200
300

2r,o(55
900

Total 200 6,200 6,400
--- - -- -----

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday
Dec. 12.

Monday,
Dee. 14.

Tuesday,
Dec. 15.

Wecgday,
Dec. 16.

Thurad'y
Dec. 17.

Friday,
Dec. 18. Week.

NewContract •
December-
Range 
Closing_  

January-
Range - - - 7.04-.05 7.09-.14 7.06-.17 7.12-.25 7.25-.36 7.04-.36
Closing-. 6.98-.00 7.10-.12 7.07-.08 7.16-.18 7.26-.27 7.31-.33- - -

March-
Range 7.10-.20 7.21-.32 7.26-.34 7.24-38 7.32-46 7.46-.52 7.10-.52
Closing 7.19-.20 7.31-.32 7.27-.28 7.35-.36 7.46-.47 7.50-.51-- --

May-
Range 7.28-.37 7.37-.50 7.44-.53 7.42-.54 7.46-67 7.57-70 7.28-.70
Closing.... 7.36-.37 7.41 - 7.45-46 7.52-.53 7.66 - 7.66-.67- - -

July-
Range 7.43-.52 7.51-.65 7.58-.67 7.59-.71 7.64-82 7.74-86 7.46-.86
closing 7.51-.52 7.64-.65 7.60-61 7.68-.70 7.81-.82 7.83-.84- - -

October-
Range 7.72-.81 7.80-.94 7.89-.96 7.88-97 7.91-09 8.01-.12 7.72-.12
Closing..... 7.80-.81 7.92-94 7.89-90 7.96-97 8.08-.09 8.10-11-- -

Old Contract
December-
Range 6.73-.78 6.85-.00 6.86-.95 6.80-.97 6.92-.05 7.05-.11 6.73-.11
Closing. - . _ 6.80-.82 6.93-95 6.88-.90 6.97-00 7.05-.07 7.11-.12- - -

January-
Range 6.75 - 6.85 - 6.88 - 6.84-.85 7.05 -- - - 6.75-.04
closing_ _  6.80 - 6.94 - 6.85-87 6.95-00 7.05 - 7.10-12-- -

March-
Range 7.27-.28 7.27-.28
Closing..... 6.96 - 7.10 - 7.06 - 7.14 - 7.24-.26 7.28 ---- -

May-
Range 
fleofine 7.2!- 7.34- 7.30- 7.38- 7.50- 7 Al .-..- ..... ...

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
December 18

Closing'Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed' day. Thurscry. Friday.

Galveston 
Now Orleans_ _ _
Mobile 
Savannah 
Charleston 
Wilmington__ _ _
Norfolk  
Baltimore  
Philadelphia  
Augusta 
Memphis 
St. Louis 
Houston 
Little Rock...

75i
7
6 13-16
6%
63
6
6'A

7.55
6%
7
7%
7%
674

7
6 13-16

651(

66
7
7.60
7
7
7%

764

7g
7
6 13-16
7 1-16

646
734
7.60
7
7

764

7
7
6 13-16
7%
7
7
6%
73-'
70
7 1-16
7

7%
7 1-16
6 13-16
7%
7
7
7

7.65
7M
7

7 7-16
6%

7li
7
7
7

7715

7

7 7-16
6%

774
6%
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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.

Deceember 18-
Stock at Liverpool bales.
Stock at London 
Stock at Manchester 

Total Great Britain stock 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Marseilles  
Stock at Barcelona  
Stock at Genoa  
Stock at Trieste 

Total Continental stocks 

Total European stocks 
India cotton afloat for Europe 
Amer. cotton afloat for Europe 
Egypt,Brazil,&c.,aflt.for Europe.
Stock in Alexandria, Egypt 
Stock in Bombay. India 
Stock in U. S. ports 
Stock in U. S. interior towns 1,305,404
U. S. exports to-day 

Total visible supply 

1914.
708,000
25,000
54,000

1913.
889,000

5,000
108,000

1912.
1.179,000

6.000
59.000

1911.
753.000

3,000
60.000

787.000
*10.000
*102,000
177,000
2,000
18,000
41,000
*5,000

1,002.000
15,000

465,000
382,000

2,000
19,000
34.000
14,000  

1,244,000
9,000

477.000
334,000

2,000
20,000
39,000

816.000
10,000

308.000
214,000

2,000
14,000
35,000
2.000

355,000 931,000 901,000 585,000

1,142.000
104,000
831,274
48.000

*200,000
413,000

1,393,768

8.083

1,933.000
111,000
822,246
92.000
379,000
562,000
994.580
966,023
43,007

2,145.000
43,000

1,031.682
105.000
306.000
415.000

1,284,949
834.999
48,103

1,401,000
24,000

809,085
77,000
223 .000
251,000

1,564.287
970,000
104,816

5,345,529 5,902.856 6,213.733 5,424.188
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  bales. 445,000 682,000 1.016,000 645,000
Manchester stock  29,000 79,000 37.000 45,000
Continental stock  *265,000 879,000 371,000 556,000
American afloat for Europe  831,274 822,246 1,031,682 809,085
U. S. port stocks 1,393,768 994,580 1,284.949 1,564,287
U.S. interior stocks 1,305,404 966,023 834.999 970.275
U. S. exports to-day  8,083 43.007 48,103 104,816

Total American 4.277,529 4,465,856 5,123,733 4,694.188
East Indian, Braztl, &c.- id vii •

Liverpool stock  263,000 207.000 163,000 108,000
London stock  25,000 5,000 6.000 3,000
Manchester stock  25,000 29,000 22.000 15,000
Continental stock  *90.000 52,000 30,000 29.000
India afloat for Europe  104.000 111.000 43.000 24.000
Egypt, Brazil, &c., afloat  48,000 92,000 105.000 77,000
Stock in Alexandria. Egypt  *200,000 379,000 306.000 223.000
Stock in Bombay. India  413,000 562,000 415.000 251.000

Total East India, &c 1,168.000 1,437,000 1,090,000 730,000
Total American 4,277,529 4,465,856 1,123,733 4,694,188

Total visible supply 5,445.529 5,902,856 6,213,733 5,424,188
Middling Upland, Liverpool  4.44d. 7.11d. 7.11d. 5.0.54.
Middling Upland, New York  7.40c. 12.80c. 13.10c. 9.50d,
Egypt. Good Brown. Liverpool  7.00d. 10.454. 10.50d. 9.tid
Peruvian, Rough Good, Liverpool 8.75d. 9.00d. 10.25d. 9.05d•
Broach, Pine. Liverpool  4.15d. 60cl. 6 I1-16d. 5 5-16d•
Thmevelly, Good, Liverpool  4.004. 6 13-16d. 6%d. 5hd:

Continental imports for past week have been 91,000 bales.
The above figures for 1914 show an increase over last week

of 298,483 bales, a loss of 457,327 bales from 1913, a decrease
of 768,204 bales from 1912 and a gain of 21,341 bales over
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.

To

Ala., E
Mont
Selma
Ark..
Little
Ga., Al
Athen
Atlan
Angus
Coluir
Maco
Rome
La.. Sh

Green
Green
Mend
Nate
V1cke
Yazo
Mo., S
N. C.,
0., CI
Okla.,
S.C.,
Tenn.,
Nash

Tea..
Clark
I3allat
Hone
Roust
Paris

Total,

Movement to December 18 1914. Movement to December 19 1913.

0713. Receipts. Ship Stocks Receipts. Ship Stocks
ments. Dec. ments. Dec.

Week. Season. Week. Season.Week. 18. Week. 19.
--- -- - --

llsula__ 1,038
--
18,090 631 11,474 1,236 20,283 953 5.101

ornery. 7,681 140,800 5,117 88,182 4,354 136,942 3,24: 37,64(  5,379 94,617 5,383 52,467 3,309 111,688 2.781 20,87,
Ielena 2,292 42,824 1,047 24,268 3,580 45,814 3,363 20,49,
Rock... 8,365 106,566 6.187'54,693 9,533 121,094 7,878 54,571
bany- 1,159 27.635 1,002 19,086 878 27,421 797 4,3713  7,062 72,713 4,085 32,768 4,703 85,136 2,61. 26.071
a 12,516 102,117 11,470 20,151 8,265 170,761 8,385 20,461
ta  16,591 286,050 16,307157,140 15.201 280,241 7,640 85,27(
,bu9 6,081 70,875 2,140 52,640 4,190 48.857 1,535 19,07:1  415 30,736 872 22,944 2,393 40,595 1,787 5,13,  3,038 42,916 2,384 11,381 2,096 50,635 2,550 7.94:reveport 3,505 104,031 2,253 78.248 7,505 134.031 5,888 37,931'olumbus 2,040 20,661 1,364 13,040 2,043 32,045 2,363 7,571
vine __ _ 3,421 59,293 1,599 33,430 5,160 58,002 2,558 26,151
wood.... 6,011 93,573 3,1 i i 44,524 5,500 91,373 4,532 36.001
Ian  2,120 18,707 438 16,264 1,643 21,273 686 10.611
ez 900 15,778 500 11,898 800 15,078 211 5,301
nag- - _ 2,975 26,399 1,130 19,054 2,836 22,126 1,481 12,061city 2,204 32,568 1,096 24,055 1,500 29,256 1,300 15,67:
:10015. 20,199 230,974 22,945 33.511 21,328 242,182 21,692 25,231
Raleigh_ 230 3,630 225 290 456 10.792 900 41'
icinnati. 9,258 80,375 8,833 4,450 8,578 88.299 7,713 18,52,
Hugo... 1,475 13,143 1,200 3,484 400 32,944 2.741 4,001
treenw'd 985 12,390 1.58 11,282 612 10,825 549 58'
demphl 40,847 568,652 28,874 267,845 56,226 683,883 41.017252.09:
dile _ -  385 2,072 22 1,275 389 7,913 473 84,
3renham 609 11,331 655 3,147 265 21,412 1,89:
mite _ 1,391 26,660 1,171 6,250 1,200 40,563 3,465 7,501
I 6,760 69,549 5,469 6,995 3,355 60,694 3,317 11,23
r Grove_ 1,935 19,29: 2,543 5.153 263 30,529 2,923 3,701
on 147,507 1,553,638 139,0(39 167,184 48,0451,889.027 52,195170,65
  5,137 69,142 4,322 6,881 2,000 79,386 3,5181,001

al ...toneIRO 0024 nsa 51119222 6/3lanrdnet 227 7424 740 0,14 n3 9970AA 09

3
5
3

The above totals show that the interior stocks have in-
creased during the week 47,365 bales and are to-night
339,381 bales more than at the same time last year. The re-
ceipts at all towns have been 103,256 bales more than the
same week last year. 'WIN  

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:

-

December 18-
1914

Since
------1913

Since
Shipped- Week. Aug. 1. Week. Aug. 1.

Via St. Louis 22,945 214,588 21,692 229,189
Via Cairo 13.203 118,294 14.127 182,483
Via Rock Island  275 1,715 320 2,930
Via Louisville  6,253 52.392 4,619 54.903
Via Cincinnati  3,730 30,875 5,561 51,826
Via Virginia points  4,986 56.636 5,347 91.816
Via other routes, &a 15,798 145,098 23,246 195,061

Total gross overland 67,190 619.598 74.912 808,208
Deduct Shipments-

Overland to N. Y., Boston, &c.._.. 3.398 37.559 3.440 75,411
Between interior towns  8,070 66.589 4.169 41.508
Inland, &c., from South  997 56.970 1,392 50,174

Total to be deducted 12,465 161.118 9,001 167,093

Leaving total net overland* 54,725 458,480 65,911 641.115
*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 54,725 bales, against 65,911 bales for the week
last year, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 182,635
bales.

/n Sight and Spinners'
Takings. Week.

 1914-
Since

Aug. 1. Week.

 1913 
Since

Aug. 1.
Receipts at ports to Dec. 18 428.369 3,820.186 312.795 6,508,118
Net overland to Dec. 18  54,725 458.480 65,911 641,115
Southern consumption to Dec. 18 60.000 1.170,000 60,000 1,206,000

Total marketed 543,094 5,448.666 438.706 8,355,233
Interior stocks in excess  47.365 1.185.265 24,515 822.555

Came into sight during week 590,459  463,221  
Total in sight Dec. 18   6,633,931  9.177.788

North. spinnerslakings toDec. 18 101,640 1.113,134 88,386 1,418,925
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. 12.

Monday,
Dec. 14.

Tuesday,
Dec. 15.

Wed'day,
Dec. 16.

Thursd'y,
Dec. 17.

Friday,
Dec. 18

New Contract.
January--
Ran  6.88-.95 6.92-.03 6.98-.04 7.02-.13 7.11-.13- - -
Closing  6.95-.97 7.02-.03 6.98-.00 7.07-.09 7.13-.16 7.12-.15

March-
Range 
Closing 

6.95-.04
7.03-.04

7.03-.15
7.15-.16

7.09-.17
7.10-.11

7.09-.22
7.18-.19

7.13-.27
7.26-.27

- - -
7.28-.29

May-
Range 7.14-.21 7.22-.34 7.28-.33 7.27-.40 7.33-.47- - -
Closing 7.21-.22 7.33-.34 7.28-.29 7.36-.37 7.46-.47 7.47-.48

July-
Range 7.35-.39 7.41-.53 7.47-.50 7.47-.59 7.54-.67- - -
Closing 7.39-.40 7.51-.52 7.47-.48 7.56-.57 7.66-.67 7.66-.68

October-
Range 
Closing 

7.65-.68
7.68-.70

7.69-.81
7.81-.82

7.77-.79
7.77-.79

7.77-.87
7.85-.87

7.84-.95
7.93-.94

- - -
7.95-.96

Old Contract-
December-
Range 6.96-.99 7.00  
Closing 6.85 - 6.72 - 6.90 - 6.97 - 7.04 - 7.00 -

January-
Range 6.90-.95 6.93-.04 7.01-.05 7.01-.07 7.10-.15- - -Closing 

March-
6.95-.96 7.04-.06 7.00 - 7.07-.09 7.14-.16 7.14-.16

Range - - - 7.07-.15- -- - 7.14-•22 
Closing 7.03-.04 7.15-.16 7.10 - 7.20 - 7.28-.29 7.29-.31

May-
Range - - - 7.15-.23 
Closing 

Tone
- - - 7.23 - 7.18 - 7.26 - 7.36 - 7.37 -

--
Spot Easy. Quiet. Steady. Steady. Steady. Steady.Ontirms Firm. Strath.. Stami v Stasuiv Stpario 21.22.1s.

WEATHER REPORTS BY TELEGRAPH.-Advices
to us by telegraph this evening from the South denote that
the temperature has been low quite generally during the
week, with rain in most sections, but moderate or light as a
rule. The marketing of the crop has been on a more liberal
scale.

Galveston, Tex.-We have had rain on two days of the week,
the precipitation reaching nineteen hundredths of an inch.
Average thermometer 45, highest 58, lowest 32.

Abilene, Tex.-We have had rain on one day of the week,
the precipitation reaching sixteen hundredths of an inch.
Minimum thermometer 16.

Dallas, Tex.-Rain has fallen on two days during the week,
the precipitation reaching seven hundredths of an inch.
Lowest thermometer 16.

Palestine, Tex.-There has been rain on one day of the
week, to the extent of sixteen hundredths of an inch. Mini-
mum thermometer 20.

Taylor, Tex.-There has been rain on two days during the
week, the rainfall being thirty-eight hundredths of an inch.
Lowest thermometer 22.
New Orleans, La.-There has been rain on two days of the

week, to the extent of seventy-two hundredths of an inch.
The thermometer has averaged 40.

Shreveport, La.-Rain has fallen on two days during the
week, the rainfall being ninety-seven hundredths of an inch.
The thermometer has ranged from 18 to 43.

Vicksburg, Miss.-We have had rain on two days of the
past week, the precipitation being one inch and five hun-dredths. Average thermometer 32, highest 45, lowest 18.

Mobile, Ala.-It has rained on two days of the week, therainfall reaching one inch and seventeen hundredths. Thethermometer has averaged 40, the highest being 57 and thelowest 26.
Selma, Ala.-There has been rain on two days the pastweek, the rainfall reaching one inch and fifty-five hundredths.The thermometer has averaged 31, ranging from 17 to 44.Madison, Fla.-We have had rain on one day during theweek, the rainfall being one inch. The thermometer hasranged from 31 to 47, averaging 39.
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Savannah, Ga.-We have had rain on one day during the
week, the rainfall being fifty-five hundredths of an inch.
Average thermometer 42, highest 63, lowest 27.

Charleston, S. C.-We have had rain on one day of the
past week, the rainfall being sixty-five hundredths of an
inch. The thermometer has averaged 46, the highest being
64 and the lowest 28.

Charlotte, N. C.-There has been rain on two days the
past week, the rainfall reaching seventy-three hundredths
of an inch. The thermometer has averaged 29, ranging
from 15 to 43.

Memphis, Tenn.-Rain has fallen on two days during the
week, the rainfall being one inch and thirty-three hundredths.
The thermometer has ranged from 11 to 40, averaging 26.
WORLD'S SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1914. 1913.

Week. I Season. Week. Season.

Visible supply Dec. 11 5,147.046  5.741,703  
Visible supply Aug. 1   3,176,816   2.581.551
American in sight to Dec. 18.___ 590.459 6.633.931 463,221 9,177,788
Bombay receipts to Dec. 17..___ b17.000 165.000 95,000 44,000
Other India ship'ts to Dec. 17__ b1,000 113.000 14,000 119,000
Alexandria receipts to Dec. 16_- b32,000 212.000 44,000 704,600
Other supply to Dec. 16* 1.000 49,000 7,000 130,000

Total supply 5,788,505 10,349,747 6.364,92413,456,939
Deduct-

Visible supply Dec. 18 5,445,529 5.445,529 5,902,856 5,902,856

Total takings to Dec. 18_a 342 ,976 4,904.218 462,068 7,554,083
Of which American 307,976 4,036,218 346,068 6,045,483
Of which other 35,000 868,000 116,000 1,508,600

*Embraces receipts in Europe from Brazil, Smyrna. West Indies, &c.
a This total embraces the tota estimated consumption by Southern mills,

1,170,000 bales in 1914 and 1,206,000 bales in 1913-takings not being avail
able-and aggregate amounts taken by Northern and foreign settlers,
3,734,218 bales in 1914 and 6,348.083 bales in 1913, of which 2,866,218
bales and 4,839,483 bales American.

b Estimated.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the disorganized
condition of foreign exchange hinders trade. Demand,
however, is slowly, but steadily, broadening.
SHIPPING NEWS.-As shown on a previous page, the

exports of cotton from the United States the past week have
reached 292,408 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:
To conform to the desire of the Secretary of the Treasury, the names of vessel

will be omitted until further notice.

NEW YORK-To Liverpool-Dec. 12-176 upland, 9 
Peruvian_Total bales.

Dec. 15-3.120 upland and 191 Peruvian  3.496
To Havre-Dec. 17-2,607  2,607
To Bremen-Dec. 11-6,807   6.807
To Gothenburg-Dec. 12-920  920
To other North Europe-Dec. 14-150  150
To Vladivostock-Dec. 16-1,000  1,000

GALVESTON-To Liverpool-Dec. 12-18,780.. ,.Dec. 16-46,-
466___Dec. 17-11,241  76,487

To Havre-Dec. 11-15.279__-Dec. 16-8,532  23,811
To Gothenburg-Dec. 11-5,674  5.674
To Barcelona-Dec. 15-6.548  6,548
To Genoa-Dec. 12-12,498- __Dec. 14-10,682_ _ _Dec. 15-

11,510  34,690
To Naples-Dec. 15-400  400
To Vladivostock-Dec. 14-6,358  6,358
To Japan-Dec. 14-4,000  4.000

TEXAS CITY-To Liverpool-Dec. 14-7,612- Dec. 17-8,532_ 16.144
NEW ORLEANS-To Great Britain-Dec. 14-4_,365---Dec. 15-

5,674---Dec. 16-11,034__- Dec. 17-17,611  39,684
To Havre-Dec. 12-3,455---Dec. 16-4.430  7.885
To South Europe-Dec. 11-8.402  8.402

SAVANNAH-To Liverpool-Dec. 17-8,388  8.388
To Genoa-Dec. 12-6.652  6,652
To other Europe-Dec. 17-16,370  16,370

BRUNSWICK-To Liverpool-Dec. 17-4.984  4,984
CHARLESTON-To Rotterdam-Dec. 12-5,500  5,500
BOSTON-To Liverpool-Dec. 11-144  144

To Genoa-Dec. 12-101  101
PHILADELPHIA-To Manchester-Dec. 5-300  300
PORT TOWNSEND-To Japan-Dec. 15-4.906  4,906

Total 

The particulars of the foregoing shipments
arranged in our usual form, are as follows:

Great French Ger- -Oth.Europe-
Britain. Ports. many. North. South.

New York  3,496 2,607 6,807 1,070 ____
Galveston  76,487 23,811 _-_- 5,674 41.638

292,408

for the week,

Mex.,
&c. Japan. Total.
1,000 ___ 14,980
6,358 4,000 157,968

Texas City  16.144 , 144
New Orleans 39,684 8,402 ------55,971
Savannah   8,388 _ 16,370 6,652 _ 31,410
Brunswick  4,984 _ 4,984
Charleston   _

-14
5,500 5,500

Boston  4 101 245
Philadelphia   300 300
Port Townsend- ____ - 4,906 4,906

Total  149,627 34,303 6,807 28,614 56.793 7,358 8.906 292.408

The exports to Japan since Sept. 1 have been 99,208 bales
from Pacific ports, and 91,580 bales from Galveston.
LIVERPOOL.-By cable from Liverpool we have the

following statement of the week's sales, stocks, &c., at that
port:

Sales of the week 
Of which speculatiors took_ ___
Of which exporters took 

Sales. American 
Actual export 
Forwarded 
Total stock 
Of which American 

Total imports of the week 
Of which American 

Amount afloat 
Of which American 

Nov. 27.
38.000
2,000
2,000

28,000
9,000
77,000

694.000
427,000
69,000
52,000

232,000
264,000

Dec. 4.
33.000
1.900
1.300

26,000
6,000

91,000
737,000
459,000
139,000
109,000
332,000
269,000

Dec. 11.
37.000
2,000
5,000
26,000
6.000

92,000
694,000
423,000
64.000
35,000

438,000
380,000

Dec. 18.

5,000
82,000

708.000
445,000
1 1.000
85,000 1

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, {
12:15
P. M.

Mid.UpPds

Sales  
Spec..kexp.

Furores.
Market 1
opened 1
Market,
4
P. M.

Dull
and

Irregular,

4.25

4,000
500

Quiet,
unch, to

131 pts.dec

Quiet,
unch. to

1 pt. dec.

Moderate
demand.

4.29

8,000
1.500

Quiet,
304 pts.
advance.

Steady,
©534 Ms.
pts. adv.

Steadier.

4.38

0,000
2,000

Steady,
334@43.1
pts. adv.

Steady,
534 points
advance,

Fair
business
doing.

4.30

8,000
3,000

Quiet,
102 pts.
decline.

Very sty.,
134 points
advance,

Quiet.

4.39

6,000
1,000

Steady,
unch. to

134 pts.adv

Quiet,
Iti3-134 pts.
decline.

Quiet.

4.44

7,000
1,000

Steady at
134184

pts. adv.

Steady at
6 yi 07

ots. adv.

The piices 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 men in pence and 1.00/hs. Thus, 4 03 means 4 03-100d.

Dec. 12
to

Saturday, Monday. Tuesday. Wed'day. Thursday. Friday.

Dec. 18 1234 1234 1234 4 1234 4 1234 4 1234 4 1244 4
Pam Pan. p.m.P.m.p.m.patt• P.m. P.In• p.m.P.M• p.m.P.m•
d. d. d. d. d. d. d. 1 d. a. d. d. d.

May-June ____ 4 03 0734 0834 14 14 1134 1534 15 14 203421July-Aug_ ____ 4 09 1334 14% 20 20 18 %in 21 ;5 2034 27 27
Oct.-Nov_ _-__ 4 1935 24 25 3035 3034 283432 32 31 3735 31
Jan.-Feb_ ____ 4 2535 30 3035 36 36 34 37343734I 3615 43 43

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREAL AND OTHER CROPS.-The final estimates of
the Crop Reporting Board of the Bureau of Statistics, based
on the reports of the correspondents and agents of the Bu-
reau, indicate the acreage, production and value (based on
prices paid to farmers on Dec. 1) of important farm crops
of the United States in 1914, 1913 and 1912 to have been
as follows:

-*Production---- -Farm Value Dec. 1-
Acreage. PerAcre. Total, PerBu, Total.

Crops- Acres. Bush. Bush. Cents. Dollars.
Corn 1914 103,435,000 25.8 2,672,804,000 63.7 1.702,599,000
Corn 1913 105,820,000 23.1 2,446.988,00069.1 1,692,092,000
Corn 1912 107,083,000 29.2 3,124,746,000 48.7 1,520,454,000

Winter wheat 1914 36,008,000 19.0 684,990,000 98.6 675,623,000
Winter wheat 1913 31,699,000 16.5 523.561,000 82.9 433,995,000
Winter wheat 1912 28,571,000 15.1 399,919,000 80.9 323,572,000

Spring wheat 1914 17,533,000 11.8 206,027,000 98.6 203,057,000
Spring wheat 1913 18,485,000 13.0 239,819,000 73.4 176,127,000
Spring wheat 1912 19,243,000 17.2 330,348,000 70.1 231,708,000
All wheat 1914 53,541,000 16.6 891,017,000 98.6 878,680,000
All wheat 1913 50,184,000 15.2 763,380,000 79.9 610,122,000
All wheat 1912 45,814,000 15.9 730,267,000 76.0 555,230,000
Oats 1914 38,442,000 29.7 1,141,060,000 43.8 499,431,000
Oats 1913 38,399,000 29.2 1,121,768,000 39.2 439,596,000
Oats 1912 37,917,000 37.4 1,418.337,000 31.9 452,469,000
Barley  1914 7,565,000 25.8 194,953,000 54.3 105,903,000
Barley  1913 7,499,000 23.8 179,189,000 53.7 95,731,000
Barley  1912 7,530,000 29.7 223,824,000 50.5 112,957,000
Rye 1914 2,541,000 16.8 42,779,000 36.5 37,018,000
Rye 1913 2,557,000 16.2 41,381,000 63.4 26,220,000
Rye 1912 2,117,000 16.8 35,664,000 66.3 23,636,000
Buckwheat  1914 792,000 21.3 10,881,000 76.4 12,892,000
Buckwheat  1913 805,000 17.2 13,833,000 75.5 10,445,000
Buckwheat  1912 841,000 22.0 19,249,000 66.1 12,720,000
Flaxseed 1914 1,885,000 8.3 15,559,000 El 26 19,540,000
Flaxseed 
Flaxsee 1 

1913
1912

2,291,000 7.8 17,853,000 $1 20 21,399,000
2,851.000 9.8 28,073,000 El 15 32,202,000

Rice  1914 693,000 34.1 23,649,000 92.4 21,849,000
Rice  1913 827,000 31.1 25,744,000 85.8 22,090,000
Rice  1912 722,000 34.7 25,054.000 93.5 23,423,000
Potatoes 1914 3,708,000 109.5 405,921,000 48.9 198,609,000
Potatoes 1913 3,668,000 90.4 331,525,000 68.7 227,903,000
PMatoes 1912 3,711.000 113.4 420,647,000 50.5 212,550,000
Sweet potatoes 1914 603,000 93.8 56,574,000 73.0 41,294,000
Sweet potatoes 1913 625,000 94.5 59,057,000 72.6 42,884,000
Sweet potatoes 1912 583,000 95.2 55,479,000 72.6 40,264,000
Hay  1914 49,145,000 01.43 070,071,000411 12 779,068,000
Hay  1913 48,954,000 01.31 064,116,000c$12 43 797,077,000
Hay  1912 49,530,000 al.47 a72 691 000411 79 856,695,000
Tobacco 1914 1,223,000 8845.751,034,679,000 09.8 101,411,000
Tobacco 1913 1,216,000 8784.3 8953,734,000 012.8 122,481.000
Tobacco 1912 1,225,000 8785.5 8962,855,000 010.8 104,063.000
Cotton 1914 36,722,000 8207.9 e15,966,000 06.8 519,612,000
Cotton 1913 37,089,000 8182.0 el4,156,000 012.2 826,227,000
Cotton  1912 34,233,000 8190.9 e13,703,000 011.9 780,224,000
Sugar beets 1914 486,000 al0.0 a5,147,000 c$5 43 27,950,000
Sugar beets 
Sugar beets 

1913
1912

580,000
555,000

09.76
a9.41

a5,659,000
05,224,000

cS5 69
c$5 84

32,230,000
30,521.000

Total, above crops 1914 300,782.000    4,945,852,000
Total, above crops...1913
Total, above crops.

300,514,000  
.1912 294,764,000  

  4,966,497.000
  4,757,458,000

.1, Bushels of weight. a Tons (2,000 lbs.). b Pounds. C Per ton. d Per pound.
e Bales of 500 lbs , gross weight, excluding linters.

Details by States will be published in the December issue of the "Agricultural
Outlook."

AGRICULTURAL DEPARTMENT'S REPORT ON
WINTER-WHEAT AND RYE DEC. 1.-The Agricultural
Department's report on cereal crops Dec. 1 was issued on the
17th inst., as follows:
The condition of winter wheat on Dec. 1 was 88.3, against 97.2 and 93.2

on Dec. 1 1913 and 1912 respectively, and a 10-year average of 90.3. The
area sown this fall is 11.1% more than the revised estimated area sown in
the fall of 1913, equivalent to an increase of 4,135,000 acres, the indicated
total area being 41,263.000
The condition of rye on Dec. 1 was 93.6, against 95.3 and 93.5 on Dec.1

1913 and 1912 respectively, and a 10-year average of 93.0. The area
sown this fall is 2.8% more than the revised estimated area sown in the
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fall of 1913, equivalent to an increase of 78,000 acres, the indicated total
area being 2,851,000 acres.

Area Sown—
Autumn 1914.

States—
New York 
New Jersey 
Pennsylvania 
Delaware 
Maryland 
Virginia  
West Virginia 
North Carolina 
South Carolina 
Georgia  
Ohio 
Indiana  
Illinois  
Michigan 
Wisconsin  
Iowa 
M,ssouri 
Ne'braska 
Kansas 
Kentucky 
Tennessee  
Alabama  
Mississippi 
Texas 
Oklahoma  
Arkansas 
Montana 
Wyoming 
Colorado 
New Mexico 
Arizona  
Utah 
Nevada  
Idaho 
Washington 
Oregon 
California 

United States 
*000 omitted.

Autumn
1913.

Revised.
*Acres .

364
83

1,339
116
621
794
241
627
82
144

2,001
2.518
2 551
900
89
520

2,585
3,464
8,958
768
727
34
1

1,139
2 577
128
506
47
263
48
33
230
19

346
1,067
635
421

Corn-
pared
with
1913.
%

105
98
102
110
106
160
110
175
300
218
105
112
115
107
100
103
110
105
98
115
120
285
225
120
120
144
135
115
105
115
125
110
120
114
110
108
110

Total
Pre-
limi-
nary.
*Arecs.

382
.81
1,366
128
658

1,270
265

1,097
246
314

2,101
2,820
2.934
963
89
536

2,844
3,637
8,779
883
872
97
2

1,367
3,092
184
683
54
276
55
41
253

. 23
394

1,174
686
463

37,128 111.1 41,263

—Condition Dec. 1—
10-pr.
Aver-

1914. 1913. age.

9 a a
1

82 95 94
85 97 92
88 95 91
89 95 90
93 95 88
92 95 88
95 95 90
96 95 92
94 92 92
94 99 88
89 98 88
92 99 89
92 95 90
96 94 93
96 96 94
87 98 90
90 86 93
80 100 90
89 98 88
90 96 90
93 92 92
93 91 91
89 102 88
83 103 87
90 99 88
98 91
90 97
92 91
95 98
98 96
89 96
88 99
95 97
100 93
93 100
98 100

_-
_-
_-
_-
_-
__

97
93
96
91

88.3 97.2 90.3

BREADSTUFFS.
Friday Night, December 18th 1914.

Flour has continued quiet here but prices have been gen-
erally firm. At Chicago millers have been doing a rather
good business, though shipping directions are admittedly
backward. So that contrary to the usual experience at
this time there has been a reduction in the flour output there.
Chicago mills, however, are said to be sold ahead on rye
flour and clear grades. They are now refusing orders for
good-sized lots of rye flour for future shipment as they are
afraid the rye will be hard to get. St. Louis has done some
business chiefly in clears with both the British and Baltic
ports, and Egyptian buyers have been in the St. Louis
market also to some extent. Also, St. Louis has done some
business with Latin-America and the West Indies. In
New York prices have been firm, especially for North-
western grades, partly owing to the decreased estimate of
the spring-wheat yield in this country. When it comes to
actual trade, however, buyers take hold very gingerly.
Last Monday Kansas City, it is said, sold 120,000 barrels
to Holland. The total production last week at Minneapolis
Duluth and Milwaukee was 390,460 barrels, against 433,375
barrels in the previous week and 382,735 barrels last year.
Wheat has advanced, partly owing to the fact that the

latest Government crop estimate is some 20,000,000 bushels
under what was expected. It puts the total crop in other,
words, at 891,000,000 bushels, whereas some recent private
estimates have been as high as 910,000,000 bushels. It
states the spring-wheat crop at 206,027,000 bushels, against
239,819,000 last year and 330,348,000 in 1912. The winter
wheat it states at 684,990,000 bushels, against 523,561,000
last year and 399,919,000 in 1912. The farm value on
Dec. 1 of winter wheat, it is of interest to observe, was $675,-
623,000, against 8433,995,000 in 1913 and of spring wheat
on Dec. 1 8203,057,000 against $176,127,000 last year.
Also, the demand for cash wheat has latterly
been active with daily export sales of 800,000 to
1,000,000 bushels. It seems that the Italian Consul at
Chicago admitted the other day that Italian orders to pur-
chase 5,000,000 bushels of cash wheat have recently been
placed there. The big exports of wheat of late have been
dwelt upon as significant. The clearances within the last
few days have also been heavy. Some of the winter-wheat
crop, notably west of the Missouri River, is not very well
protected by snow, and at the same time the weather at the
West has latterly been intensely cold. Somewhat the same

icondition exists n Austria-Hungary. The weather there
has also been severely cold, and the wheat area is only partly
protected by snow. The acreage planted, moreover, has

been small. In Argentina, owing to the general lateness of

the harvest and the scarcity of tonnage, it is be-
lieved that shipments during January will be light.
Moreover, Brazil is bidding high for all early ship-
ments of wheat from Argentina, and Brazilian
millers are said to be carrying very small stocks of wheat.
Holland has latterly been buying flour in Kansas City. An
official report from Germany put the condition of wheat at
80%, against 84% last year:and of rye at 76%, against 84%

in 1913. Crop conditions in that country, in other words,

are less favorable. Late planted is said to be infested with
vermin. Liverpool has advanced on the expectation of

small shipments from Argentina during January. Also

there has been a larger demand at Liverpool. English
country markets are strong and advancing. Liverpool,

moreover, put a very bullish construction on our Govern..

ment crop report. In France the acreage has been greatly
reduced. Heavy rains have delayed seeding in the (Rifted
Kingdom. All this with the reduced crop estimate in this
country and the prospects of disappointingly small shipments
from Argentina in January has tended to strengthen the
world's wheat markets. On the other hand, the American
winter-wheat acreage has been increased 4,135,000 acres.
Weather and crop reports from Russia continue favorable.
Stocks at most ports in that country are large. Favorable
crop reports have also been received from parts of Germany,
Roumania, Italy and India, though none of these countries
have big stocks. Italian reports, in fact, admit that Italy's
purchases from foreign countries are large. Finally, as
already intimated, the export demand has been good in
American markets. It is true that the world's wheat stocks
have increased last week 9,643,000 bushels, as compared
with an actual decrease in the same week last year of 2,500,-
000 bushels. But the general statistical position in the world
is such that holders have been firm. The condition of winter
wheat in the United States is stated by the Government at
88.3%, against 97.2 a year ago and 93.2 two years ago.
The primary receipts for the first time this season have en-
tirely fallen below those of the corresponding date in 1913.
Exports on one day exceeded the receipts by nearly 2,000,-
000 bushels. Cash sales of late at Kansas City, Chicago and
Omaha have been large. Argentina's exportable surplus
may not prove to be more than 104,000,000 bushels, owing
to bad weather, i. e.

' 
rains and frosts, whereas a recent esti-

mate of the Prime Minister of Argentina was as high as
135,000,000 bushels. Australia will have to import freely.
Greece and Sweden, as well as Italy, have been buying.
To-day prices advanced.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_127% 128 129 12814 129% 130$
December delivery in elevator--- -125 125 % 126% 126% 128 % 128
May delivery in elevator 13034 13034 13134 131 13214 132
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
DecemberdelIveryInelevatorcts11834 118 11834 11834 12034 120
May delivery in elevator 12234 12114 122% 12234 123 34 123
July delivery in elevator  1151's 11634 11534 11634 116

Indian corn has advanced, pahly in sympathy with the
rise in wheat and partly owing to small county offering's
and a good export and domestic demand. The intense cold
which has prevailed at the West, moreover, is expected to
cause an increased quantity to be used in feeding stock.
Large cash sales have been made at Chicago. The Eastern
demand there has noticeably increased. The Government
report was considered somewhat more bullish than had been
looked for. In other words, the yield is not quite so large
as had been expected, although the total is certainly large,
being put at 2,672,804,000 bushels, against 2,446,988,000
last year and 3,124,746,000 bushels in the big crop year of
1912. The present crop is worth more than the 1912 crop,
however, by nearly $200,000,000. That is to say, the
farm value of the crop on Dec. 1 was 81,702,599,000,
against $1,692,092,000 last year and $1,520,454,000 on
Dec. 1 1912. Country offerings have latterly been
small as prices at the present time are actually ruling lower
than those of a year ago. In other words, No. 2 mixed here
has been quoted at about 74c., against 83c. at this time in
1913. Speculation, too, has not been active. Receipts at
primary markets have at times reached a high total, but of
late have fallen off. Still, the fact remains that the availa-
ble supply of American corn increased last week 4,447,000
bushels, against an increase in the same time last year of
only 466,000 bushels. The crop, after all, is so much larger
than that of last year that speculation hesitates, especially
as Liverpool has not been very encouraging, the demand there
being smaller. At Buenos Ayres prices have latterly been
easier, with larger arrivals. One thing is noticeable, and
that is that Argentina, like the United States, is hampered
by the scarcity and dearness of ocean freights. To-day prices
were without much change.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues.  Wed. Thurs. Fri.
No. 2 mixed cts _ 7234 7234 72% 73 74 7411.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.December delivery in elevator_cts_ 6334 63 6314 63 64 6434May delivery in elevator  6934 693/ 6914 6934 7034 70July delivery in elevator  6934 7034 693 7034 7034
Oats have advanced moderately in sympathy with the

rise in other grain. The Government report on the crop
was about as expected. It is the third largest crop on
record; that is to say it shows a yield of 1,141,060,000 bushels,
against 1,121,768 ,000 last year and 1,418,337,000 in 1912.
The farm value of the crop this year on December 1st was
$499,431,000, the most valuable on record. Last year, at
the same time it was worth $439,596,000 and the year
before the high record season, it was $452,469,000, or some
$47,000,000 less than this year. No. 2 white oats here are
about 7 cents higher than a year ago. There has been a
fair cash demand and country offerings have been small.
The crop movement, on the whole, has been liberal, and the
cash demand not quite so active as recently. The supply
of American increased last week 280,000 bushels in rather
striking contrast with a decrease in the same week last year
of 2,139,000 bushels. To-day prices ended practically
unaltered. The fluctutations were very slight.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards cis_ 53-53 % 53-5314 53-5314 53-5334 53-53 5314-54
No. 2 white 5314-54 5334-54 5334-54 5314-54 5314-54 54-5434
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DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator_cts. 47% 47% 47N 47% 48% 48%
May delivery in elevator  51% 51% 51% 52 52 % 52%
The following are closing quotations:

GRAIN.
Wheat,per bushel-f. o. b. Corn, per bushel- cts.
N. Spring. No. L.  $1 32% No. 2 mixed, new 74(
N. Spring, No. 2   No. 2 yellow__ __C. I. F. 7434
Red winter, No. 2 1 30( No. 3 yellow 73%
Hard winter, No. 2 1 30% Argentina in bags 70@73

Oats, per bushel, new- eta Rye, per bushel-
Standard  53 % 054 New York 116%
No. 2, white 53 053% Western 
No. 3. white 5405414 Barley-Malting 70080

FLOUR.
Winter. low grades.---34 00$4 50
Winter patents  560(600
Winter straights  5 3 5 50
Winter clears 
Spring Detente  

4 851 525
5 85 6 10

Spring straights  5 60 575

Spring clears 
Kansas straights, sacks_
Kansas clears, sacks  
City patents 
Rye flour 
Graham flour 

$5 40@$.5 60
535@ 565
4 900 5 25
705
6 00@ 650
5 150 540

For other tables usually given here, see page 1811
The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and
seaboard ports Dec. 12 1914 was as follows:

UNITED STATES GRAIN STOCKS.
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded
Wheat. Wheat. Corn. Oats. Oats. Rye Barley Barter

In Thousands- bush, bush, bush, bush, bush, bush, bush. bush.
New York  4,378 925 971 1,441 204 228 493
Boston   482 807 23 26 15
Philadelphia  1,643 904 110 221
Baltimore  1,519 65 784 1,667 ---- -6E6 -iii
New Orleans  3,380 ____ 77 144

Buffalo  4,259 ii.ii 383 1,483 --i5 --ii 
1,267Galveston  1.600 _

" afloat* 10,485 1,4691,098 --------637
Toledo  1,829 ____ -iii 

750 :::: 31 ---!Detroit  973 ____ 149 48
Chicago  5,871 ......: 5,v? 13,141 Li: 48 980
" afloat  460 __ _

Milwaukee  73 ____ 321 554.,_ 83 "235_ii
Duluth   8,136 62 65 1,679 60 375 30
Minneapolis 17,211 ____ 373 4,455 - _- 197 683
St. Louis  3,412 __ _. 40 505 ____ 1 7

9,653 289 951 22Kansas City ____ _.__
Peoria  3 ____ 140 1.292 --------1
Indianapolis  412 ____ 544 405
Omaha  961 ---- 579 2,104 ____ --ii "iiii
Total Dec. 12 1914__76,240 4,258 10,225 32,184 274
Total Dec. 5 1914__72,374 2,429' 6,153 31,463 247
Total Dec. 13 1913__60,942 10,798 2,674 27,223 2,769
Total Dec. 14 .012_61,397 6,127 2,444 9,235 205

CANADIAN GRAIN STOCKS.
Canadian Bonded Canadian Bonded

Wheat. Wheat. Corn. Oats. Oats.
In Thousands- bush, bush.

Montreal   1,732 114 1,454
Ft. William& PLArthur 3,216 ____ 1,785
Other Canadian  7,265 ____ 1,430

Total Dec. 12 1914__12,213 114 4,669
Total Dec. 5 1914__13,542 117 5,120
Total Dec. 13 1913__14,469 ____ 8 6,908
Total Dec. 14 1912_12,543 -- 2 6.458

SUMMARY.
Bonded Bonded

Wheal. Wheat. Corn. Oats. Oats.
In Thousands- bush, bush, bush, bush. bush.

American  76,240 4,258 10,225 32,184 274
Canadian  12,213 ____ 114 4,669

Total Dec. 12 1914_88,453 4,258 10,339 36,853
Total Dec. 5 1914_85,916 2,429 6,270 36,583
Total Dec. 13 1913_-75,411 10,748 2,682 34,131
Total Dec. 14 1912-73,945 6,127 2,496 15,693

• Estimated.

274
247

2,769
205

1,397 4,958
1,683 5,077
2,325 5,971
1,921 3,611

158
212
934
376

Canadian Bonded
Rye. Barley. Barley.

bush, bush. bush.

- -
24

1-..

125
192
489

Bonded
Rye. Barley. Barley.
bush, bush. bush.
1,397 4,958 158

1,397
1,683
2,349
1,921

5,083
5,269
6,460
3,654

156
212
934
376

THE DRY GOODS TRADE.
New York, Friday Night, December 18 1914.

Business in the local drygoods trade has continued to
improve during the past week, and most merchants are
becoming more optimistic regarding the outlook. Holiday
trade has generally been up to expectations and advices
from all sections of the country hold forth promises of in-
creasing business after the first of the year. In the Great
Lakes region severe weather has caused a heavy demand for
winter goods, while cooler weather locally, and in many
other sections, has helped retailers to dispose of seasonable
goods. In the jobbing and distributing end of the trade,
pronounced activity has prevailed. Many revisions have
been made in staple goods prices, and have met with a
ready response from buyers. Prices on many lines are now
very attractive and both jobbers and large retailers are
expected to place large orders to replenish present low stocks.
It is believed values have worked down to a level where
buyers are safe in covering their requirements well into the
future and the volume of advance business placed during
the last few days justifies this belief. In the dress goods
trade higher wool and woolen yarn prices are forcing manu-
facturers to strengthen many lines. Business for spring
account has been active and many lines are so well sold up
that further advances are likely to be named at any time.
It is expected that the fall 1915 dress goods season will be
late in getting.started,asmanufacturers are not in a position
to name opening prices. Exports of cotton goods continue
light, and while further inquiries have been received from
buyers for China account, no new orders have been placed.
Exporters state that they do not expect improvement in
buying for China account unless there is a further reduction
in prices. They state that cheap lines of Japanese shootings
have eaten heavily into American trade in that quarter.
It also appears that India is waiting for lower prices on
drills before renewing orders. Exporters of cotton duck
report large sales for Australian account with other orders
in sight. Small orders have been received from Red Sea
merchants, and as Austrian goods are no longer a factor in
that quarter, more business is expected in the near future.

Heavy orders for French and English account continue to
come in and reports state that a good market will exist in
these countries for some time to come. English manu-
facturers are said to be completely tied up with Government
orders, which means that foreign retailers will have to de-
pend largely upon importations from this country for sup-
plies.
DOMESTIC COTTON GOODS.-The exports of cotton

goods from this port for the week ending Dec. 12 were 4,604
packages, valued. at $448,812, and for the period from Jan. 1
to Dec. 12 they reached 279,890 packnges, valued at $20,-
978,298. For the corresponding period of 1913 the totals were
316,863 packages and $24,870,014. The usual details that
we have heretofore given are withheld for the present under
instructions of the Secretary of the Treasury.
Lower prices named during the week on staple lines of

cotton goods have brought out a good demand from buyers.
Several well known brands of bleached goods are now of-
fered at attractive prices and the volume of business placed
for both near-by and future account is improving. Manu-
facturers, however, are very cautious in accepting business
for delivery very far into the future, owing to the un-
certainty of the raw-material situation. Several lines of
print cloths have been placed at lower levels and buyers
have been warned to take advantage of offerings, as the
scarcity of dyes will not permit of values remaining long at
their present low level. A number of lines of shirtings and
ginghams have already been withdrawn from the market,
as manufacturers are unable to secure supplies of dyes
suitable for their production. Goods in red, brown and
indigo shades are becoming extremely scarce for this reason.
There was a Sharp revision in percale prices on Wednesday,
which resulted in a rush from buyers to secure goods Re-
ductions ranged from Mc. to 4c. per yard, and several large
orders were placed for .deliveries running well into the new
year. Cotton goods prices are now believed to have reached
their lowest level and a period of better buying is expected
in all quarters. Gray goods, 38-inch standard, are easier
at 33/0.
WOOLEN GOODS.-Further advances have been named

on spring woolens and worsteds. Voiles and gabardines
have been advanced 23'c. per yard, with firmer tendencies
shown in other lines. Heavy export demand for wool
fabrics and steadily advancing prices on woolen yarns are
responsible for the firmness shown. The. heavy demand
for covert cloths continues and many prominent factors are
beginning to turn their attention in other directions, believmg
that the fad for coverts is going to be. overdone, and that
the market for these will be flooded with cheap imitations
which will kill the demand for finer grades. The better
class of trade are placing their faith in serges and broad-
cloths of good qualities for the coming spring, while whip-
cords are also receiving considerable attention.
FOREIGN DRY GOODS.-Handlers of imported lines

of woolens and worsteds state that,outside of stocks on hand,
few goods will be available from foreign mills. Scotch mills
are reported to have completely dropped the manufacture
of tweeds and that supplies on hand will have to take care
of whatever demand there is for several months. Sales of
linens have improved during the past week, although they
are still below normal for this time of the year. Buyers
are taking goods to meet immediate and near-by needs, but
are conservative in placing forward requirements. Indi-
vidual orders are not large, but aggregate a good volume.
Business in spring dress goods is light, as buyers fear that the
high prices will restrict buying during that season. The
bulk of orders at present consist of small lots of house-
keeping lines. Little change is noted in the burlaps situa-
tion, a moderate business continuing in lightweights, with
the general undertone easy. Lightweights are quoted
nominally at 3.30c. and heavyweights at 4.35e.

Importations & Warehouse Withdrawals of Dry Goods.
Imports Entered for Consumption for the Week and Since Jan. 1.

Week Ending
Dec. 12 1914. Since Jan. 11914.

Pkgs. Value. Pkgs. Value.
$Manufactures of-

Wool  1,624 427,469 83,380 22,955,831
Cotton  2,786 696,042 144,413 38,880,132
Silk  729 302,507 64,401 30,627,637
Flax   981 312,641 66,596 16.881.320
Miscellaneous  1,321 251.662 124,657 13,195,580

Total 1914  7,441 1.990.321 483,447 122,540,500
Total 1913 11,770 3,048,315 443,851 111,355,264,

Warehouse Withdrawals Thrown Upon the Market.
Manufactures of-
Wool  255 90,633 37,290 10,183,604
Cotton  683 244,042 36,199 10,387,439
Silk  290 104,839 14,183 5,955,000
Flax   374 105,055 24,839 6,514,031
Miscellaneous  2,150 122,860 85,018 5,551,580

Total withdrawals  3.752 667,429 197,529 38,591.654
Entered for consumption  7,441 1.990,321 483,447 122,540,500

Total marketed 1914 11,193 2.657,750 680,976 161,132,154
Total marketed 1913 14.607 3,697.064 651,800 147,349,175
Imports Entered for Warehouse During Same Period.

Manufactures of-
Wool  340 129,253 31,855 9,736,247
Cotton  655 212,324 34.103 10,179,444
Silk  365 149,643 16,226 6,826,714
Flax   475 133,813 26,481 6,876.505
Miscellaneous  2,764 160,456 64,315 5,438.584

Total  4,599 785,389 172.980 39,057,494
Entered for consumption  7.441 1,990,321 483,447 122,540,500

Total imports 1914 12,040 2.775,710 656,427 161.597.994
Total imports 1913 15.607 4.109,757 680,236 152,632,940
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STATE MID CITY DEfAITIMENT.
News Items.

Arizona.-General Election Returns.-The following shows
the official vote cast on the various propositions submitted
at the Nov. 3 election. Where a question carried the vote
is given in black-faced type.

AMENDMENTS TO CONSTITUTION.
Yes. No.

To amend the constitution 
of the State of Arizona, prohibit-

ing the sale and manufacture of intoxicating liquors within
the State of Arizona and providing a penalty for the viola-
tion thereof 25.887 22,743

To amend Article VII of the constitution of the State of Ari-
zona by adding four new sections to be numbered 17, 18.
19 and 20. providing that no prohibition eelction be held for
a period of eight years from and after such previous election 16.059 26,437

An Act to amend Section V of Article IX of the constitution
of the State of Arizona, providing for the issuance of bonds
to the amount of $5.000,000 for the construction of State
highways  13,215 23,499

An Act to amend Section V of Article IX of the constitution
of the State of Arizona, providing for a State reicamation
service 14,701 17,9.94

An Act to amend Section 6 of Article IV of the constitution
of the State of Arizona, "Providing that the veto power of
the Governor, or the power of the Legislature, to repeal or
amend, shall not extent to initiative or referendum measures
approved by a majority vote of the qualified electors"_

- 
_16,567 16,484

REFERENDUM ORDERED BY PETITION OF THE PEOPLE.
An Act to establish a penal code, Title----  Pardons and
Reprieves, Sections 1280, 1281, 1282, 1283, 1284. 1285,
1286. 1287. 1288, 1289 and 1290 15,425 13,554

An Act to prescribe a maximum passenger rate to be charged
by common carriers on railroads within the State of Ari-
zona, in transporting passengers in intra-State business_ - -20,968 12,210

An Act providing for the creation, establishment and organ-
ization of new counties and the annexation of same to other
counties  10.756 21.152

An Act to provide for changing the county seats and the pro-
ceedings thereof, and the election to determine such change 14,255 17,740

PROPOSED INITIATIVE PETITION OF THE PEOPLE.
An Act to abolish the penalty of death for crime 18,129 19,381
A bill for an Act amending Paragraphs 4892. 4895, 4908,
4911, 4912, 4913. 4914 and 4917 of the Revised Statutes
of Arizona. 1913, Civil Code, so as to provide for the semi-
annual payment of taxes, time of entering delinquent taxes
on back tax book, "collection of delinquent taxes and
correction of back tax book" 13,842 15,934

An Act defining and prohibiting black-listing and unlawful
interference with laborers and providing for the punish-
ment thereof, and the recovery of damages therefor, and
defining what shall be accepted as evidence in blacklist
cases 18,207 17,444

An Act providing for an Old Age and Mothers' pension and
making appropriation therefor 25.827 12.394

An Act providing for the participation of the State of Arizona
In the Panama-California Exposition to be held at San
Diego, Cal., in the year 1915 and to provide for participa-
tion by the State of Arizona in the Panama-Pacific Inter-
national Exposition to be held in San Francisco, Cal.,
In the year 1915, and making appropriation of $75,000
therefor 10,995 22,434

An Act to protect the citizens of the United States in their
employment against non-citizens of the United States, in
Arizona, and to provide penalties and punishment for the
violation thereof 25,017 14,323

An Act to establish a just and equal system of taxation on
real and personal property, whereby the owner of real or
personal property shall assess his or her own property, the
State of Arizona reserving the right to take over the prop-
erty at its assessed valuation 13,023 21,277

An Act regulating the placing, erection, use and maintenance
of electric poles, wires, cables and appliances and providing
punishment for the violation thereof 18,871 12,256

An Act to establish a contract system on all State construc-
tion, to establish a State printing plant, to establish a State
banking system and to make appropriation therefor 16,754 15,853

An Act to create and organize Miami County, to fix its
boundaries and the boundaries of Glla County  5,878 30.055

California.-General Election Returns.-Complete returns
from the Nov. 3 election issued Dec. 7 by the Secretary of
State indicate that of the forty-eight propositions submitted
to the people, twenty-seven received their approval. The
questions which were successful and the vote are reported
as follows:
No. 4. Abatement of nuisances-For 402,629, against 362,821.
No. 5. Investment Companies' Act-For 342,805, against 

288, 
084.

No. 6. Water Commission Act-For 309,950. against 301.817. 
No. 8. Exempting vessels from taxation-For 359,176, against 301,969.
No. 10. Abolition of poll tax-For 405,375, against 353.312.
No. 11. University of California building blond Act-For 415,020.

against 239,332.
No. 17. Exposition contribution by Alameda County-For 390.835,

against 202,128.
No. 19. Consolidation of city and county and limited annexation of

contiguous territory-For 293,091, against 287.185.
No. 20. Prohibiting prize fights-For 413,741, against 327,569.
No. 22. Land Title Law-For 359,757, against 224,846.
No. 25. Adoption and amendment of municipal charters-For 285,338.

against 226,679.
No. 26. Legislative control of irrigation, reclamation and drainage dis-

tricts-For 335,047, against 216,865.
No, 27. County charters-For 261,219, against 225.530.
No. 28. Regulation of public utilities-For 291,665, against 260,589.
No. 29. Incorporation of municipalities-For 284,757, against 214,312.
No. 30. Irrigation districts controlling international water systems-

For 349,684, against 185,168.
No. 31. Valuation of condemned public utilities by Railroad Commis-

sion-For 291,836, against 244,379.
No. 32. Election of United States Senators-For 404,283, against

190,969.
No. 34. Taxation of public property-For 344,433, against 216,612.
No. 35. Sacramento State building bonds-For 294.928, against 267,717.
No. 36. San Francisco State building Act-For 300,028, against 257,119.
No. 39. Suspension of prohibition amendment-For 448,648, against

226.688.
No, 41, miscarriage of justice-For 378,237. against 182,073.
No. 42. Place of payment of bonds and interest-For 306,195, against

206.479.
No. 43. Exempting educational institutions from taxation-For 331,549.

against 293.721.
No. 44. Minimum wage-For 379,311. against 295,109.
No. 48. San Francisco harbor improvement Act-For 408,633, against

167.589.

The measures which follow were all defeated
No. 1. Calling convention for revision of constitution-For 180,111,

against 442,687.
No. 2. Prohibition-For 365,536, against 524,731.
No. 3. Eight-hour law-For 243,692. against 568,881.
No. 7. Local taxation exemption-For 267,618. against 375,634.
No. 9. Regulating investment companies-For 249,500, against 353,812.
No. 12. Constitutional conventions-For 271.896, against 274.325.
No. 13. Qualification of voters at bond elections-For 312,193. against

337,951.

No. 14. Voting by absent electors-For 244,835, against 390,337.
No. 15. Deposit of public moneys-For 236,573, against 324,558.
No. 16. Condemnation for public purposes-For 259.192, against 307.-

No. 18. Non-sale of game-For 353,296, against 361446.
No. 21. City and county consolidation and annexation with consent of

annexed territory-For 248,112, against 318.224.
No. 23. Elections by plurality preferential vote and primary-For

240,600. against 294,265.
No. 24. Assembly pay-roll expenses-For 87,315, against 294,272. •
No. 33. Public utilities in municipalities-For 231.724. against 278.129.
No. 37. State fair grounds bonds-For 259,721, against 301,764.
No. 38. Los Angeles State building bonds-For 285,796. against 320,302.
No. 40. Extra sessions of District Courts of Appeal-For 203,674.

against 322.891.
No. 45. One day of rest in seven-For 290,679, against 457.890.
No. 48. Drugless practice-For 223,217, against 462.355.
No. 47. Prohibiting prohibition elections-For 355,394. against 435,701.
A description of all the measures voted upon will be found

in the "Chronicle" of Oct .31, page 1311.
Houston, Tex.-District Court Refuses to Enjoin Bond

Issue.-The application for an injunction to restrain the is-
suance of the $5,450,000 bonds voted Oct. 28 (V. 99, p.
1394) was denied by Judge Read of the Harris County Dis-
trict Court in a final order issued Dec. 9 in the suit of F.
H. F. Cohen and others against the city. Notice of appeal
has been filed, and the case will be taken, it is stated, to the
Court of Civil Appeals for final decision. While the District
Court refused to enjoin the bond issue, it did direct that here-
after the city shall not invest its sinking funds in bonds ma-
turing later than the bonds secured by such sinking fund,
and specified the manner in which the sinking fund books
should be kept. The order issued by the Court commanded
the city authorities:
1. That they do not hereafter invest the sinking fund of any bond issue

or any part of the sinking fund of any bond issue of the City of Houston in
bonds maturing later than the bonds secured by such sinking fund.
2. That they proceed at once to prepare and keep proper books with
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paid out of the sinking fund of each specific bond issue and all amounts
added thereto from time to time.
3. That defendants and each of them be commanded and enjoined that

hereafter the levy of the sinking fund taxes made in the annual levy of
each year shall be made in such manner as to show spceifically the propor-
tion or amount of the levy that is made for each outstanding bond issue of
the City of Houston.

Idaho.-Constitutional Amendments Defeated.-The three
proposed amendments to the State Constitution submitted on
Nov. 3 (V. 99, p. 62), were defeated, the vote being as follows:
office of all officers of the Executive Department shall be four years from
the first Monday in January next after their election. Yes, 23,952; no,
to55N,1;i06v2.ei 

Justices in

No. 1. Amendment to Sec. 1 of Art. 4 so as to provide that the terms of

. Amendment to Sec. 6 a Art. 5 so as to increase the Supreme Court
place of three. Yes, 17,170; no. 60,619.

No. 3. Amendment to Sec. 7, Art. 9, so as to remove the Superintendent
of Public Instruction from membership on the State Board of Land Com-
missioners. Yes. 31.528; no. 44.168.

Jefferson County (P. 0. Beaumont), Texas.-Sale of
Drainage Bonds to Contractor Enjoined.-Judge W. H.
Davidson of the Fifty-Eighth District Court, in a decision
rendered on Dec. 5, permanently enjoins the County Com-
missioners and Commissioners of Drainage District No. 4
from entering into a contract with the Lake Arthur Dredging
company whereby the dredging company was to have re-
ceived drainage district bonds at par value in exchange for
dredging work at 10 cents the cubic yard. The election
creating the district was held last spring and bonds in the
sum of $78,500 were authorized. Judge Davidson holds
that the proposition of the dredging company is an evasion
of the law which requires that the county. receive par value
for the bonds. This ruling, which we print in part below,
is considered important inasmuch as a number of similar
cases are said to have come up in the different parts of the
State.

All of said parties knew, or contemplated, that the contractor in order
to create this construction fund would have to find a purchaser for the
bonds, the price of which would be less than par and accrued interest, and
that in order to satisfy the law and the county Judge as to the price to be
paid for the bonds, the contractor would himself have to pay the differ-
ence between the statutory and the market price. Whether they con-
templated or not, in this event the taxpayers of the district would lose this
difference. The contractor, therefore, made his bid high enough to
permit him to pay this difference and still allow it a profit, and made his
bid considerably higher than he would have done had the proper con-
struction fund existed, or the money on hand with which to pay for this
work. As an illustration of the idea these gentlemen had in trying to meet
a law that they could not directly meet, the contractor actually offered
this entire issue of $78,500 worth of bonds to W. P. H. McFaddin for
eighty cents on the dollar, and had McFaddin bought the same, the con-
tractor would have paid the additional twenty cents and the accrued in-
terest on the entire issue, and in which event the drainage district would
have lost the 20% and in addition thereto the accrued interest at the time
of the sale on the entire bond issue. The district would thus have received
some fifteen to twenty thousand dollars less work for this bond issue, yet
would have to pay back in taxes the entire $78,500 with interest thereon
each year. To meet this deficiency, in the market price of the bonds,
the bid made and accepted was for the contract and also to pay the de-
ficiency. This, of course, is contrary to the statute and was never con-
templated by law. As a further evidence of the fact that the bid was not
made or received as upon a cash basis, no cash existed with which to
pay for the work and no market existed by which the bonds could be sold
for cash. This condition not only affected the question of a cash basis
for the bid, but prevented that competition contemplated by law for the
making of bids by others, and did not offer the means contemplated by
law by which the work was to be paid for, and no fund existed by which
bidders were induced to try for this contract; in fact, nothing existed at
the time by which any bidder would be warranted in making any bid on
a cash basis. There was not only a lack of cash but a lack of the means
by which to obtain it, there being no market for the bonds.

While none of these parties were actuated by dishonest motives, they
were not complying with the law. This law contemplates the creation of
cash construction fund, the proper inducement to bidders and the actual
making and receiving of the bids based upon payment for the work being
made in cash and not upon the chance of obtaining the same by a later
barter of the bonds at a probable, and in this case an almost certain. loss.
Strong reasons of public policy prohibit this manner of contracting by
those in charge of public work, and accord to the taxpayer, upon whom
rests the burden of redeeming these bonds, protection therein. This biddepends upon a credit basis with questionable security, from the sale of
which at an unknown discount the bidder was relegated for his money.
This law certainly contemplated no such transaction at the cost of thetaxpayers of the district, and unfortunate financial conditions do notchange the law nor minimize the protection that the law and public policyhave thrown about the taxpayer. Public contracts for improvementsare not regarded in the same light as private contracts, nor do public com-missioners possess more authority than that contemplated by the law of
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their creation. If this bid and contract is illegal, the law declares it void,
and should the contractor perform work thereunder he would receive
nothing therefor.

Although, from a personal standpoint, I may regret the necessity there-
for, this court is compelled to conclude that the bid was neither made nor
received upon a cash basis, nor did a fair and legal competition exist under
the facts and circumstances in this case. In this conclusion, I am amply
supported by the fcreat weight of authorities.
The injunction is granted restraining the drainage commissioners of said

district from entering into or making the proposed contract for the drainage
work upon the bid made by the Lake Arthur Dredging Co., which bid
and the acceptance thereof is held to be invalid.
This court respectfully suggests that the drainage district law, in re-

spect to the sale and the price to be obtained for the bonds, is an appro-
priate subject for legislative action and amendment, but until such action
Is taken by the Legislature of the State, the court must construe the law
as it is written.
The petition for the injunction was signed by J. M. Hebert, Ivy James,

W. A. Coward, L. M. Hebert and W. P. II. McFaddin. Mr. MacFaddin
Is a member of a land concern which owns the major portion of the land
in this district.

Linnton, Ore.-Voters Favor Annexation to Portland.-
An election held in this town December 8 resulted in favor
of the proposition to annex to the city of Portland. The
vote is leported as 202 to 115. The question will be voted
upon in Portland at the June election.
Michigan.-Official Vote on Constitutional Amendments.-

The vote cast on the four proposed constitutional amend-
ments submitted on Nov. 3 (V. 99, p. 1238) is officially
reported as follows:

For. Against.
To permit issuance of bonds by State for construction and
permanent improvement of public wagon roads 164,333 202,087

To authorize counties to issue bonds for the constructionof drains and development and improvement of agri-cultural lands 165,290 199,873
Relative to the right of students while in attendance atany institution of learning, members of the Legislaturewhile in attendance at any session of the Legislature, or
commercial travelers, to vote 190,510 175,948

To provide for the incorporation, regulation and super-vision of fraternal beneficiary societies  92.392 291,776
Minnesota.-Official Vote on Constitutional Amendment.-

Below we print the official vote cast on the eleven proposed
constitutional amendments submitted on Nov. 3:
No. I. A provision for direct legislation by the people through the initia-

tive and referendum, being an amendment to Section 1, Art. 4. of the State
constitution-168,004 "yes, 41,577 "no."
No. 2. Amendment of Sec. 2, Art. 6, constitution, Increasing the numberof associate justices of the Supreme Court from four to six and providing

that no statute shall be held unconstitutional by less than five judges, andthat the Clerk shall be appointed by the Court-127,352 "yes," 68,886 "no."
No. 3. Amendment to Sec. 2, Art. 8, of the constitution, setting apart arevolving fund from the school and swamp land funds to be used in con-structing roads, ditches and fire breaks in, through and around unsold

school and swamp lands-162,951 "yes," 47.906 "no."
No. 4. Repealing Sec. 11, Art. 9, of the Constitution of the State of

Minnesota, providing for the publication in a St. Paul newspaper annually
the report of the State Treasurer-131,213 "yes." 58,827 "no."
No. 5. Amendment to Sec. 6, Art. 8, of the constitution, relating to the

investment of school funds and authorizing the investment and loaning of
school funds on improved farm lands within the State-159,531 "yes,'
38.145 "no."
No. 6. Amendment to Sec. 7, Art. 6, of the constitution of the State of

Minnesota, providing for extension of the term of office of the probate judge
to four years-128,601 "yes," 64,214 "no."
No. 7. Amendment of Sec. 2, Art. 4, of the constitution, relating to the

number of members of the Senate and House of Representatives and the
basis of apportionment thereof-98,144 "yes," 84,436 "no."
No. 8. Amendment of Art. 9 of the constitution relating to the payment

of tree bounties by the State-108,352 "yes," 63,782 'no.
No. 9. State Forests-A provision to authorize the use of certain State

lands for State forests, being an amendment to Art. 8 of the constitution-
178,954 "yes," 44.033 "no."
No. 10. Amendment to Art. 7 of the constitution, providing for the recall

of public officials-139,801 "yes," 44,961 "no."
No. 11. Amendment to Art. 9 of the constitution of the State of Minne-

sota, providing for the taxation of dogs and from the fund derived from such
tax, authorizing payment of the damages sustained by the owners of other
domestic animals by reason of injuries caused by dogs-136,671 "yes,"
59.786 "no."
In order to carry an amendment must receive the affirma-

tive vote of a majority of all the electors voting at the elec-
tion at which the question is submitted. The total of votes
cast at the Nov. 3 election was 356,906, which means that
178,454 electors had to vote in favor of an amendment in
order for it to carry. The only amendment which received
the required vote, it will be seen, was No. 9.
New Mexico.-Official Vote on Constitutional Amendments.

We print below the official vote cast Nov. 3 on the proposed
constitutional amendments adopted on that day (V. 99, p.
1545):

"For.'"Against."Amendment to Article VIII. entitled "Taxation andRevenue" 
Amendment to Article V changing term of State officials

20,282 12,125
from four to two years 

Amendment to Article X changing term of county officials
18,468 13,593

from four years to two yeare 18.474 12,257
New York City.-Reduction Made in Budget by Aldermen 

iRestored in Part by Mayor.-Mayor Mitchell n a message to
the Board of Aldermen made public on Dec. 15 interposes
vetoes restoring $165,200 of the $408,700 cut by that body
from the budget for 1915. The appropriations as originally
fixed by the Board of Estimate and Apportionment amounted
to $199,233,286. Unless the Aldermen override the Mayor's
veto, which they may do by a vote of three-quarters of the
membership, the budget will stand at $198,989,786. .
North Carolina.-Official Vote on Constitutional Amend-

ments.-We have already reported in these columns (V. 99,
p. 1471) that the ten constitutional amendments submitted
on Nov. 3 were defeated. We are now advised that the
vote "for" and "against" was as follows:

For. Against.
No. 1-Amendment to Article 1, Sec. 6, and to Article

VII, Section 13, substitutling the phrase "War
between the States", for the words "Insurrection
or rebellion against the United States"  57,816 61,031

No. 2-Amendment to Article II, Section 28, Increasing
compensation of members of the General Assem-
bly and decreasing mileage 50,722 68,149

No. 3-Amendment to Article II (New Section), restrict-
ing local, private and special legislation  54,726 62,953

No. 4-Amendment to Article III, Section 1. Fixing
day of inauguration of Governor 

No. 5-Amendment to Article IV, Section 1. To pre- 
57,321 60,220.

vent delays in trials by providing emergency
judges   56,255 62.981

No. 6-Amendment to Article IV, Sections 20, 28. 33,Removing obsolevt sections from Constitution__ 54.414 62,728No. 7-Striking out Article V. and Section 9 of Article
VII, and substituting therefor an Article to Re-
vise and reform the system of revenue and tax-
ation   50,520 68,148No. 8-Amendment to Article VIII, Szction 1. To pre-
vent special charters to corporations by the
General Assembly  54,358 63,201No. 9-Amendment to Article VIII, Section 4. To
prevent special charters to towns, cities and
Incorporated villages  53,887 63,027No. 10-Amendment to Article IX, Section 3. To re-
quire six months public school term  59.519 61,317

North Sterling Irrigation District, Colo.-Parson, Son
& Co. Win Bond Suit.-Judge Hand in the United States
District Court, Southern District of New York, has handed
down a decision in favor of Farson, Son & Co. in a suit
brought by J. B. Thomas, Philadelphia, on 815,000 North
Sterling Irrigation District bonds. Farson, Son & Co. were
represented by Messrs. Hawkins, Delafield & Longfellow.
Oregon.-Official Vote on Measures Submitted at Last

General Election.-Of the 29 propositions voted upon at
the last general election, the official returns, given below,
show that only four carried.

Proposition- "Yes"-Vote---"No"Changing qualifications of voters 184,879 39,847Creating office of Lieutenant-Governor  52,040 143,804Enabling cities and counties to consolidate  77,392 103,194Extending State credit  49.759 135,550Amending general tax iawq   59,206 116,490
Changing rule for uniformity of taxation  52,362 122,701Ashland Normal School  84,041 109,643Enabling cities to merge  96,116 77,671Weston Normal School  87,450 105,345Raising pay of legislators  41,087 146,278Universal constitutional 8-hour amendment  49,360 167.888Eight-hour day for female workers  88,480 120,296Non-partisan judiciary bill  74,323 107,2631,500 tax-exemption amendment  65,495 136,193Public docks and water frontage amendment  67,128 114,564Municipal wharves and docks bill  87,110 111,113Prohibition constitutional amendment 136,842 100,362Abolishing death penalty 100,552 100,395Specific personal graduated extra tax amendment  124.943Consolidating corporation and insurance departments_ 55,469 120,154Dentistry bill  92,722 110,404County officers term amendment  82,841 107,039Tax code commission bill  34.436 143,468Abolishing desert land board  32,701 143.365Proportional representation  39,740 137,116State Senate constitutional amendment  62.376 123.429Dept. of Industry and Public Works amendment  57,859 126.201Primary delegate election bill  25,058 153,638Equal assessment and taxation and $300 exemption
amendment  43,280 140.507
A description of all the various propositions voted upon

will be found in the "Chronicle" of Oct. 31, page 1313.
Reeves County (P. 0. Pecos), Texas.-Litigation.-We

are advised by the County Judge that the $300,000 Toyah
Valley Irrigation bonds mentioned in V. 99, p. 917, "are in
litigation."
Salem, Ore.-Commission Plan of Government Defeated.-

A recent election resulted, it is stated, in the defeat of a pro-
posed new charter providing for a commission form of govern-
ment.
South Carolina.-Official Vote on Constitutional Amend-

ments.-As previously reported in these columns (V. 99, p.
1545), the proposed constitutional amendments submitted
to the voters of this State on Nov. 3 were all adopted. The
vote for and against each propositition, we are now advised,
was as follows:
Amendment to Section 8, Article II, by inserting the words "South

Carolina School for the Deaf and Blind, located at Cedar Springs," on line
three of said section. Vote: 10.730 "for" to 3,194 "against."
Amendment to Section 7. Article VIII, relating to bonded indebtedness

Incurred by tho School District of Yorkville. Vote: 5,324 "for" to 4,283
'against.'
Amendment to Article X, by adding Section 16, empowering the cities

of Florence and Orangeburg and the town of Landrum to assess abutting
property for permanent improvements. Vote: 5,971 "for" to 4,296property ,,for

to Section 20, Article III, providing that in all elections
by the General Assembly, whore there is only one candidate nominated for
the place to be filled at such election, the election shall be viva vote without
any roll-call. Vote: 5,348 "for" to 4.130 "against."
Amendment to Section 7, Article VIII, relating to bonded indebtedness

incurred by the City of Florence. Vote: 5.455 "for" to 3,563 "against."
Amendment to Section 7, Article VIII, relating to bonded indebtedness

incurred by the cities of Chester and Sumter. Vote: 5,273 "for" to 3,725
'against.'
Amendment to Article X by adding Section 16 empowering the cities of

Sumter and Darlington and the towns of Belton and \Valhalla to assess
abutting roperty for permanent improvements. Vote: 2,089 "for" to 665
"against.'
Amendment to Article X by adding Section 15a empowering the towns

of Latta and Dillon to assess abutting property for permanent improve-
ments. Vote: 5,606 "for" to 3.879 "against.
Amendment to Section 1, Article XII by striking out the words "blind,

deaf and dumb" on line two of said section. Vote: 8.217 "for" to 3,400
"against."
Amendment to Article X by adding Section 17 empowering the town of

Fort Mill to assess abutting property for permanent improvements. Vote
5.289 "for" to 3,752 "against."
Amendment to Article X by adding Section 16 empowering the cities of

Anderson and Greenwood and towns of Bennettsville, Tintmonsville and
Homo Path to assess abutting property for permanent improvements.
Vote: 5.373 "for" to 4.013 "against."
Washington.-Official Vote at General Election.-At the

general election Nov. 3 a vote was taken on seven measures
proposed by initiative petition and two measures and -a con-
stitutional amendment ,proposed by the Legislature. As
stated in the "Chronicle' of Nov. 21, page 1545, where a de-
scription of these various propositions was given, initiative
measures Nos. 3 and 8 were the only ones to carry. The of-
ficial vote on all the propositions follows:

For Against.
Initiative measure No. 3, proposed by initiative petition__189,840 171.208
Initiative measure No. 8, proposed by initiative petition_ _142.017 147,298
Initiative measure No. 7. proposed by initiative petition.._117.882 167,080
Initiative measure No. 8, proposed by initiative petition-182,054 144,544
Initiative measure No. 9, proposed by initiative petttion...143,738 154,168Initiative measure No. 10, proposed by initiative petition 111.805 183.726Initiative measure No. 13, proposed by initiative petition_118.881 212,935Teachers' retirement fund proposed by Legislature  59,051 252,356Quincy Valley Irrigation Act, proposed by Legislature....-102,315 189,065Constitutional amendment proposed by Legislature  55.080 212,542
The total number of balloto ccist at the election was 381,643.
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Bond Proposals and Negotiations this week
have been as follows:
ADA, Hardin County, Ohio.-BOND OFFERING.-Dids will be re-

ceived until 12 in. Jan. 14 1915 by Frank Detrick, Vii. Clerk, for $1,500
6% sewer construction bonds. Denom. $300. Date Jan. 1 1915. Int.
J. & J. Duo $300 yearly on Jan. I from 1916 to 1920 incl. Cert. check
for 5% of bonds bid for, payable to V11. Treas., required. Bonds to be
delivered and paid for within 10 days from time of award. Purchaser to
pay accrued interest.
AKRON, Summit County, Ohio.-BIDS.-The following are the

other bids received for the three issues of 5% coupon or reg. bonds, aggre-
gating $40,750, awarded on Dec. 10 to Curtis 3c Sanger of Boston for
$41,781 (102.53):

$30.000 $2,250 $8,500 Total
Issue. Issue, Issue. Issues.

0. E. Denison & Co., Cleve_ __$30,802 80  
Well, Roth & Co., Cin  30.762 75
Sidney Spitzer & Co.. Toledo  30.707 00   $8,522 00
R. L. Day & Co., Boston  30,704 70 $2,298 35 8,567 06
Stacy & Braun, Toledo  30.642 00 2,288 15 8,548 45
Breed, Elliott & Har'n, Cin  30.637 50 - - - 8,536 55
Otis & Co., Cleveland  30,603 00 2,273 00 8,545 00
Hayden, Miller & Co., Cleve  30,588 00 2,279 00 8,512 00
Tillotson & Wolcott Co., Cleve. 30,561 00 2,262 00 8,526 00
Davies-Bertram Co.. Cin  30,52500  
Spitzer. Rorick & Co., Toledo_ 30,471 75   8,521 00
Wm. Guckenberger, Cin  30.467 50
Seasong•ood & Mayer, Cin  30,456 00 2,273 oo 8,515 30
Harris. Forbes & Co., N. Y  30,384 30
First Nat. Bank, Cleveland  30,368 40 2,253 40 8,503 60
E. H. Rollins & Sons, Chicago..   $41,702 74Blodget & Co., Boston    41,581 30Breed, Elliott & Har'n, Cin   41.446 55Field, Richards & Co., Cin   41.210 00
ALBANY, N. Y.-BOND SALE.-On Dec. 17 the seven issues of 44%bonds, aggregating $582.000 (V. 99, p. 1765), were awarded to Estabrook& Co. of New York at 102.71 and int. Other bidders were:Geo. B. Gibbons & Co.. Curtis & Sanger, Rhoades & Co., ICLssel,Kinni-cutt & Co., Remick, Hodges & Co., Colgate, Parker & Co., A. B. Leach& Co., K. W. Halsey & Co., Clark, Dodge & Co., Brown Bros. & Co..Harris, Forbes & Co., Equitable Trust Co., all of New York, Van Rens-selaer Land Co. and Fred S. Howell.
Three issues of 4% % bonds, aggregating 345,500, were also advertisedfor sale Doc. 17, but it was announced that these would be purchased bythe City Comptroller for the sinking funds.
ALLEGAN, Allegan County, Mich.-BONDS VOTED.-Reportsstate that the proposition to issue $20,000 manufacturing plant site-purchase bonds carried at the election held Dec. 7.
ALLEN COUNTY (P. 0. Lima), Ohio.-BOND SALE.-On Dec. 15the $6,840 8% coupon ditch bonds (V. 99, p. 1612) were awarded it isstated, to Spitzer, Rorick & Co. for $6,911 (101.038) and accrued interest.
ALLENHURST, Monmouth County, N. J.-BONDS PROPOSED.-Reports state that an ordinance has been passed on first reading providingfor the issuance of $36,000 funding bonds.
ALLENTOWN, Monmouth County, N. J.-NO BONDS AUTHOR-IZED.-The Borough Clerk advises us that the reports are erroneous thatstated that an ordinance has been passed providing for the issuance of$2,700 6% funding bonds.
ANDERSON SCHOOL DISTRICT, Mendocino County, Calif.-BONDS NOT SOLD-NE W OFFERING .-No bids were received on Nov. 10for the $2,000 6% 4-year (serial) school bonds offered on that day (V. 99,p. 1393). New bids will be received until Jan. 6 1915.
ANDERSON SCHOOL CITY (P. 0. Anderson), Madison County,Ind.-BOND SALE.-It is stated that the Anderson Trust Co. of Andersonhas been awarded at $23,251 50. equal to 101.093. the $23,000 buildingbonds mentioned in V. 99, p. 1080.
ARCAD/A, Los Angeles County, Calif.-BONDS NOT YET SOLD.-No sale had been made up to Dec. 8 of the two issues of 54 % bonds, aggre-gating $281,250, offered without success on Nov. 19 (V. 99, p. 1612.)ASHLAND, Hanover county, Va.-BOND ELECTION.-An electionwill be held Dec. 19. it is stated, to vote on the question of issuing $15,000school-building bonds.
ASPINWALL (P. 0. Pittsburgh), Allegheny County, Pa.-BONDSNOT SOLD-No sale was made on Dec. 7 of the two issues of 4 % % coup.tax-free water and light-plant bonds aggregating $22,000 offered on thatday (V. 99. p. 1692). Due serially from 1915 to 1926.
ASTORIA, Clatsop County, Ore.-BOND SALE.-Reports state thatFrank Patton of Astoria has purchased at par and interest $100,000 5% %20-year funding bonds.
AUDUBON, Audubon County, Iowa.-BOND SALE.-The $8,0005110-20-year (opt.) water-works bonds (V. 99, p. 766) were awardedon Nov. 14 to Geo. M. Bechtel & Co. of Davenport at par and int. Denom.$500. Date Dec. 11914. Int. J. & D.
AVALON, Cape May County, N. J.-BONDS NOT YET SOLD.-The Borough Clerk advises us under date of Dec. 15 that no sale has etbeen made of the $35,000 5% 30-year coupon sewage-disposal bonds offeredwithout success on Nov. 2. (V. 99, P. 13930
BAKER, Baker County, Ore.-BONDS PROPOSED.-It is stated thatthis city is contemplating the issuance of $97,776 water bonds.BAKER SCHOOL DISTRICT (P. 0. Baker), Santa Rosa County,Fla.-BOND OFFERING .-This district is re-offering for sale the $5,000\ 5% school bonds offered without success on Aug. 3 (V. 99. p. 766). Duo in

c
10, 20 and 30 years. 
BALLSTON SPA, Saratoga County, N. Y.-DESCRIPTION OFBONDS.-We are advised that the $3,500 4 % % refunding bonds awardedto the Ballston Spa Nat. Bank of Ballston Spa at par on Nov. 30 (V. 99,

)
p. 1692) are in the denom. of $500 and bear date of Dec. 1 1914. Int. ann.In Dec. Due in 1918, 1919 and 1920.
BARRE, Washington County, Vt.-BOND SALE.-This city hassold over the counter the $65,500 4% 20-year coupon tax-free bonds whichit has been offering for sale (V. 99, p. 1158)•
BATAVIA, Genesee County, N. Y.-BOND OFFERING.-Accordingt o local newspaper reports bids will be opened at 8 p. in. Dec. 26 by theBoard of Aldermen for $14,693 5% Walnut St. paving bonds. Denom.$100. Date Nov. 111914. Due one-tenth yearly.
BELLAIRE, Belmont County, Ohio.-BOND OFFERING.-Proposals will be received until 12 m. Jan. 6 1915 by R. E. Crow,'City And.For the following 5% assess. bonds:

$7,918 20 West Hamilton St. Second Sewer Dist. bonds. Denom. $791 82.7,979 10 West Hamilton St. Paving bonds. Denom. $797 91.Auth. Sec. 3914 Gen. Code. Date Dec. 15 1914. Int. ann. Due onebond of each issue yearly on Dec. 15 from 1915 to 1924 incl. Cert. checkfor 5% of bonds bid for, payable to City Treas., required. Bonds to bedelivered and paid for within 5 days from time of award. Purchaser topay accrued interest.
BELLEVILLE SCHOOL DISTRICT (P.O. Belleville), Essex County,N. J.-BOND SALE.-We are advised that Harris, Forbes & Co. of NewYork and J. S. Rippel of Newark had exercised their option on the remainderof the $120.500 5% 22-year (aver.) coupon high and grammar-school-building bonds (V. 99, p. 1239) as follows: $10.000 taken Nov. 11; $60.000Nov. 18; $500 was taken with the first $50,000 on Nov. 10. The pricepaid for the bonds was 100.191 and interest.
BELTRAMI COUNTY (P. 0. Bemidji), Minn.-PRICE PAID FORBONDS.-The price paid for the $237.000 joint county-ditch No. 21 bondsrecently awarded to John Nuveen & Co. of Chicago (V. 99. p. 1765).reports state, was par for 5,lis•
BONI) SALES.-On Nov. 10 $35,000 Judicial Ditch No. 15, 524,000Judicial Ditch No. 16, 144,000 Judicial Ditch No. 17 and $27.000 JudicialDitch No. 20 coupon bonds were awarded to John Nuveen & Co. of Chicagofor $133.000 (102.307) and int. as Os. Purchaser to furnish blank bonds.Bonds to be delivered to purchaser in Chicago and mnoey forwarded asneeded by the county. Denom. $1,000. Date June 11914. Int. semi-ann. Due serially from 1920 to 1934 incl.
This county has also sold $86.000 Judicial Ditch No. 14 and $15,000Judicial Ditch No. 18 coupon bonds for 5s. Denom. $1,000. DateJune 1 1914.21Int. J. & D. Due serially from 1920 to 1934 Incl.

BELVIDERE, Boone County, Ills.-BOND SALE.-This city hasdisposed of an issue of $5,400 bonds.
BERLIN TOWNSHIP SCHOOL DISTRICT, Delaware County,Ohio.-BOND OFFERING.-Proposals will be received until 10 a. m.Jan. 11 1915 by Floyd Griffith. Clerk Board of Eeucation (P. 0. Delaware.R. F. D. No. 4), for $30,000 5% school-house bonds. Auth. Secs.7625-7627, inclusive. Gen. Code. Denom. $500. Date Jan. 11 1915.Int. M. & S. at Deposit Banking Co., Delaware. Due $500 on March 1and $1,000 on Sept. 1 from March 1 1916 to Sept. 11935. inclusive. Certi-lied check on a Delaware County bank (or cash) for $500. payable to Clerkof Board of Education, required. Bonds to be delivered and paid forwithin ten days after sale.
BETHLEHEM SCHOOL TOWNSHIP (P. 0. Logansport), CassCounty, Ind.-BOND SALE.-On Nov. 30 the two issues of 4;4% coup.school bonds, aggregating $5,575 (V. 99. p. 1546), were awarded to J. P.Wild & Co. of Indianapolis. The price is reported as 100.07. Other bidswere:
Fletcher-Anerican Nat. Bank. Indianapolis-Par and interest, less $35.Breed. Elliott & Harrison, Indianapolis-Par and interest.
BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-OnDec. 12 the $100,000 loan, dated Dec. 15 1914 and due April 2 1915 (V• 99,p. 1765) was awarded to the Old Colony Trust Co. of Boston as follows:$50,000 at 3.61% discount and $50,000 at 3.70% discount. Other bidswere:

DiscountR. L. Day & Co., Boston 
Curtis & Sanger, Boston  

3.69
Blake Bros. & Co., Boston  

3.72
Farmers' Loan & Trust Co.. New York  

3.80
3.85

BIDDEFORD, York County, Maine.-BOND SALE.-The $25,0004% 3-year (aver.) coupon tax-free street and sidewalk bonds offered withoutsuccess on Aug. 5 (V. 99, p. 422) were awarded on August 15 to the Bidde-ford National Bank at par and interest.
BINGHAMTON, Broome County, N. Y.-BOND SALE.-Mlner C.Roach of Vestal was awarded at par and interest an issue of $3,350 414%Robinson St. grade-elimination bonds on July 29. Denom. $1,000. DateJuly 1 1914. Int. J. & J. Due in 1918, 1919, 1920 and 1921.
BLACK CREEK DRAINAGE DISTRICT (P. 0. Salisbury), RowanCounty, No. Caro.-BOND OFFERING.-Further details are at handrelative to the offering on Dec. 31 of the $23,000 6% drainage bonds (V.99, p. 1546). Bids for these bonds will be received by J. F. AfcCubbins,Cleric of Superior Court. Denom. to suit purchaser. Int. semi-annual.Due $2,300 yearly from 3 to 13 years inclusive.
BLANCHESTER, Clinton County, Ohio.-BOND OFFERING.-Proposals will be received until Jan. 4 by W. L. Faxon, Village Clerk, for$5,000 % electric-light-impt. bonds. A similar issue of bonds wasoffered on Sept. 7. $4,WO of which was reported sold Elson Perrin (V. 99,p. 766.)
BOND SALE.-On Dec. 14 $6,500 5%% 7-year (aver.) water-worksbonds wereawarded to A. E. Aub &Co. of Cin. for $6,670-equal to 102.613Other bids were;

Davies-Bertram Co.. Cin-$6,663 00 Prov.Savs.Bk.& Tr.Co.,Cin.$6,598 80Seasongood & Mayer, Cin_ 6,651 00 Sidney Spitzer & Co.. Tol_ 6.592 00Field, Rich'son & Co., Cin. 6.647 00 Otis & Co., Cleveland  6,590 00Tillotson & Wolc.Co.,Clev. 6,635 20 Stacy & Braun. Toledo__ - 6.571 33Well, Roth & Co.. Cin- _-- 6,604 00 Spitzer, Rorick & Co., Tol_ 6,56900J. C. Mayer & Co., Cin_ 6,61000• First Nat. Bank.. Cleve  6,552 40A like issue of bonds was reported sold on Aug. 3 to the First Nat. Bankof Blanchester at par (V. 99. p. 423.)
BOROUGH TOWNSHIP SCHOOL DISTRICT, Beaver County, Pa.-BOND SALE-Holmes. Wardrop Sr Co. of Pittsburgh were awardedduring July the $17,000 5% tax-free school bonds offered but not sold onJune 15. ('V. 98, p. 1864.)
BREWSTER, Stark County, Ohio.-BOND OFFERING.-Furtherdetails are at hand relative to the offering on Jan. 2 1915 of the following% coup. bonds (V. 99, p. 1693):

$21,000 water-works bonds. Due serially from 1 to 21 years.16,000 sanitary-sewer-system bonds. Due serially from 1 to 16 years.Bids for these bonds will be received at 12 m. on that day by L. S. Nash,Village Clerk. Denom. $1,000. Date Sept. 1 1914. Interest annual.Certified check on an Ohio bank for $500, payable to Village Treasurer,required. Bonds to be delivered and paid for within 10 days from time ofaward. Purchaser to pay accrued interest. A certified copy of the ab-stract, showing the legality of the issue, will be furnished successful bidder,and he shall print at his own expense the necessary blank bonds andcoupons.
BRIDGEPORT, Fairfield County, Conn.-BONDS TO BE OFFEREDSHORTLY .-Locul newspaper reports state that this city will shortly offerfor sale 3175.0004)4% almshouse bonds. Due $5,000 in 1 year and $10,000yearly thereafter.
BRISTOL, Washington County, Va.-I30N1) OFFERING .-Rstate that bids will be opened Jan. 2 1915 by the City Clerk for $20.00=Jail-construction and $50,000 coupon grammar and high-school-bldg. bonds.These bonds were awarded in May to Bolger. Mosser & Willaman of Chicago(V. 98, p. 1551) but this sale, however, was not consummated.
BRUNSWICK AND TOPSHAM WATER DISTRICT (P. 0. Bruns-wick), Me.-BONDS NOT YET SOLD.-No sale has yet been made of the520.0004% bonds offered without success on June 30 (V. 99, p. 914.)
BRYAN, Brazos County, Tex.-BOND SALE.-Reports state that the

512,000 57 20-40-year (opt.) street-paving and grading bonds offered but
not sold on Aug. 1 (V. 99, p. 282) have been disposed of at 95.
BUHL, St. Louis County, Minn.-BOND SALE.-On Dec. 14 the

$55,000 3-11-year (serial) water-works, light and heat bonds (V. 99, V.1693) were awarded to Edwin R. Cooper & Co. ofpuluth at par. Denom.
$1,000. Date Sept. 1 1914. Int. M. & S.
1117RGETTSTOWN, Washington County, Pa.-BONDS NOT YETSOLD.-No sale has yet been made of the $30,000 4)4% paving and sewerbonds mentioned in V. 99, p. 914.
BURLINGTON, Des Moines County, Iowa.-DESCRIPTION OFCERTIFICATES.-The 338,000 5% main-sewer-construction certificatessold on Nov. 1 at par to private parties (V. 99, p. 1613) are in the denomi-nation of $500 and datedNov. 1 1914. Int. May I and Nov. 1. Dueserially from 1916 to 1924 incl.
BURLINGTON, Chittenden County, Vt.-PURCHASER OF BONDS.-The purchaser of the $50,000 4% 20-year electric-light-plant bonds re-cently sold at 97 (V. 99, p. 1766) was N. W. Harris & Co., Inc., of Boston.Denom. $1,000. Date Nov. 2 1914. Int. M. & N.
BUTLER, Bates County, Mo.-BOND SALE.-On Dec. 11 the $75,0005% water-works bonds (V. 99, p. 1693) were awarded to J. B. Walton ofButler at par and int., less $895 for legal expenses. Denom. 31.000. DateDec. 11914. Due $5,000 yearly on Juno 1 from 1920 to 1934 incl.
CALCASIEU PARISH (P. 0. Lake Charles), La.-LOAN PROPOSED.-The Police Jury, it is reported, will issue 3300.000 certificates of indebt-edness for bridge construction and highway improvements.
CALIFORNIA SCHOOL DISTRICT (P.O. California), WashingtonCounty, Pa.-BOND SALE.-The $10,000 school-building bonds votedJuly 18 (V. 99, p. 359) have been sold locally.
CALVERT, Robinson County, Tex.-BONDS NOT SOLD.-TheFiscal Agent of the city advises us that up to Dec. 3 no sale has yet beenmade of the $5,000 5% city-hail-completion bonds mentioned in V. 99p. 914. Denom. $500. Date July 1 1914. Int. J. & J. Due July 11939; optional after 10 years.
CAMBRIDGE, Guernsey County, Ohio.-BOND SALE.-TheProvident Says. Bank & Trust Co. of Cincinnati was awarded at par andint. on Nov. 24 the three Issues of 5% coupon taxable bonds, aggregating$64,311, offered without success on Sept. 22. (V. 99, p. 1159)•
CAMULOS SCHOOL DISTRICT, Ventura County, Cal.-BONDSNOT SOLD.-No bids were received for the $16,000 5%% bldg. bondsoffered on Dec. 3.

CARLISLE SCHOOL DISTRICT (P. 0. Carlisle), CumberlandCounty, Pa.-BONDS AWARDED IN PART.-Of the $40.000 4% bondswhich this district has been offering for sale (V. 99, p. 914) $13,000 has beenawarded to local investors.

CARROLLTON SCHOOL DISTRICT (P. 0. Carrollton), PickensCounty, Ala.-BONDS NOT SOLD.-We are advised that up to Dec. 8
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no sale had yet been made of the 51,600 6% 10-year school-building-impt.
bonds mentioned in V. 99. p. 1693.

CIENEGA SCHOOL DISTRICT, Los Angeles County, Calif.-
BOND OFFERING.-Bids will be received until 2 p. in. Dec. 28 by H. J.
Lelande, ex-officio Clerk Bd. of Co. Supers. (P. 0. Los Angeles), for

585,000 534 % gold improvement bonds. Denom. 51.000. Date Dec. 1
1914. Int. J & D. at Co. Treasury. Due $2,000 yearly on Dec. 1 from
1915 to 1949 Incl., and 53,000 yearly on Dec. 1 from 1950 to 1954 incl.
Cert. or cashier's check for 3% of bonds bid for, payable to Chairman Bd.
of Supers., required. No bonded debt. Assess. val. 1914 56,227.750.
Purchaser to pay accrued interest.
CLARKE COUNTY (P. 0. Quitman), Miss.-BOND OFFERING.-

Bids will be received until 12 m. Jan. 4 1915 (not Jan. 1 as first reported)
by W. H. Foster, Chancery Clerk, for the $20,000 5% coup, tax-free school
bonds (V. 99, p. 

1766)' 
Denom. $500. Date about Jan. 1 1915. Due

in 1935, subject to call after 5 yrs. Cert. check for 5250, payable to Bd.
of Co. Supers. required. Bonded debt (not incl. this issue) $50,000;
floating debt, $.10,000. Assess. val., 55.650.000.

CLARICE COUNTY (P. 0. Vancouver), Wash.-BOND SALE.-On
Dec. 14 the $250.000 5% 10-20-year (opt.) Inter-State bridge construction
bonds were awarded to the Portland Trust & Savings Bank of Portland at
100.78 and blank bonds. Bids were first asked for until the above date for
$400,000 (V. 99, p.1766). but this offering was recalled, as 5150.000 was
sold to the State of Washington at private sale on Dec. 7.

CLAY COUNTY (P. 0. Spencer), Iowa.-BOND SALE.-On Dec. 10
the five issues of drainage assess, bonds. aggregating $88,168, advertised to
be sold as 5%s (V. 99, p. 1613), were awarded to Bolger, Mosser & Willa-
man of Chicago for $89,199 (101.169) and int. as 6s. Other bids were:
Geo. M. Bechtel SC Co. of Davenport, $89.198 for 6s.
Hoehler, Cummings & Prudden of Toledo bid for 5% % bonds and asked
1% for expenses.

CLEVELAND, Ohio.-BONDS AUTHORIZED.-On Nov. 30 ordi-
nances were passed providing for the issuance of the following 431 %
coup. bonds:
52,000,000 water-works-supply-system bonds. Due $40,000 yearly on

Dec. 1 from 1915 to 1964 incl.
500,000 electric-light bonds. Due $20,000 yearly on Dec. 1 from

1915 to 1939 incl. These bonds are part of an issue of $2,000,-
000 voted Nov. 7 1911.

Denom. $1,000. Date Dec. 1 1914. Int. J. & D. at American Ex-
change Nat. Bank, N. Y.
An ordinance was passed on Dec. 7 providing for the issuance of $200,000
% coup. electric-light bonds. Denom. 51.000. Date Dec. 1 1914.

Int. J. & -D. at Amer. Exch. Nat. Bank, N. Y. Due $8,000 yrly. on
Dec. 1 from 1915 to 1939 incl.

CLINTON, Worcester County, Mass.-BONDS NOT YET SOLD.-
No sale had been made up to Dec. 11 of the $20,000 (unsold portion)of the

$50,000) % water-supply bonds mentioned in V. 99, p. 914.

CLINTON COUNTY (P. 0. Frankfort), Ind.-BOND SALE.-The
four issues of 434 % 52-3-yr. (aver.) highway-impt. bonds, aggregating

$10,160 (unsold portion of $20,160, V. 99. p. 1081), have been sold at
par and int.
COLDWATER, Branch County, Mich.-BOND SALE.-We are

advised that the $4,301 (unsold portion of $7,364) 4% 1-5-yr. (ser.) paving
bonds (V. 99,13. 64) were awarded on July 15 to local parties at par. De-
nom. $100. Date July 15 1914. Int. ann. in March.

COLTON SCHOOL DISTRICT, San Bernardino County, Calif.-
BOND OFFERING.-Proposals will be received until 11 a. m. Dec. 28
by Chas. Post, Co. Clerk, and ex-officio Clerk Bd. of Co. Supers. (P. 0.

San Bernardino), for $80,000 6% gold school bonds. Auth. vote of 635

to 115 at an election held Nov. 17. Denom. $500. Int. J. &D. at office

of Co. Treas. Due $5.000 yearly from 1 to 16 years incl. Cert. check

on a reputable bank (or cash) for $4,000, payable to Chairman 
Bd. of

Supers., required. Bonds to be delivered and paid for within 20 days after

notice of acceptance of bid. Purchaser to pay accrued interest. A certi-

fied copy of abstract of proceedings will be furnished to the 
successful

bidder and 20 days will be allowed for examination of same. 
Official

advertisement states that there is no litigation or controversy 
pending

which affects the corporate existence or boundaries of the district 
or the

title of any official to his office nor the validity of these bonds. 
Bonded

• debt $13,000. Assess. val. (non-operative), $2,017,874. True value (est.)

(real and personal) $4,000,000.
COLUMBIA, Richland County, So. Car.-BOND ELECTION 

PRO"

POSED.-Local papers state that the City Council on Dec. 3 
authorized

the City Attorney to prepare papers for an election for the 
purpose of sub-

mitting to the voters the questions of issuing $300,000 wat
er-works-system-

impt. and extension and 5200,000 sewerage 131onds. These bonds, if author-

ized, will take the place of the 5500.000 issue declared invalid 
on Sept. 22

by Associate Justice D. E. Hydrick. The issue was held 
illegal on the

main ground that the amounts to be devoted to the twopur
poses mentioned

should have been voted upon separately. V. 99, p. 913.

COLUMBIANA COUNTY (P. 0. Lisbon), Ohio.-BOND 
SALE.-

Reports state that the State Industrial Commission has 
purchased at roar

and int. $3.900 5% 4 1-3-yr. (aver.) highway-im
pt. bonds. A similar

issue of bonds is advertised to be sold on Dec. 21 (V. 99, p
. 1613.)

COLUMBUS, Ohio.-BOND SAL.E.-On Dec. 16 the three 
issues of

4% tax-free bonds, aggregating $200,000 (V. 99, p
. 1766), were awarded

as follows
To the Central Trust & Safe Deposit Co., Cincin

nati, and Tillotson & Wolcott
Co.. Cleveland.

$65,000 Clintonville sewer bonds, due Sept. 
1 1933 at 100.44.

To Davies-Bertram Co., the German Nat. B
ank and J. C. Mayer & Co., all of

Cincinnati.

$31.000 Indianola-Iuka-improvement bo
nds, due Sept. 1 1937, for $31,191

-equal to 100.616.
104,000 Southern Relief sewer bonds, due S

ept. 1 1937, for 5104,636-

equal to 100:611.
Other bids were

$65.000 $31.000 $104.000

Prov..Savs. Bk. & Tr. Co., Cin 565.276 50 531,176 70 5104,592 80
Issue.Issue. Issue.

Field, Richards & Co., Cincinnati 65,273 00 31.165,75 104,546 00

Davies-Bertram Co., German Nat.
Bank and J. C. Mayer & Co  65.278 00  

New First Nat. Bank, Columbus  65;100 00 
31.138 44 104,592 80

Stacy & Braun. Toledo 

Ohio Nat. Bank. Columbus  65,085 00 31,063 00 164-,-577-7-66

Central Trust & Safe Deposit Co }
Tillotson & Wolcott Co  

  31.177 00 104.608 00

R. L. Dollings Co., Hamilton    31,155 00 104,100 00

Atlas Nat. Bank, Cincinnati    31,040 30  

Well, Roth & Co., Cincinnati    104,322 40

The above are not new issues but securities which were held by 
the Sinking

Fund as an investment.

COLUSA COUNTY (P. 0. Colusa), Calif.-BOND SALE.-
Accord-

ing to reports, this county has sold to the Anglo & London 
Paris Nat.

Bank of San Francisco $150.000 
57 nighway bonds at 100.1212. These

bonds are part of an issue of 5452.000, 5200.000, of walch was also awa
rded

to the above bank on April 25. (V. 98, p. 1475)•

CONESVILLE SPECIAL SCHOOL DISTRICT (P. 0. Conesville),

Coshocton County, Ohio.-BOND OFFERING.-Proposals will be

received until 12 m. Jan. 4 1915 by Lester Miller, Clerk Board of Educa
tion,

for 525,000 5% building and equipment bonds. Auth. vote of 91 to 44 at

an election held Nov. 3. Denom. $500. Date March 1 1915. Int.

M. & S. at Commercial National Bank, Coshocton. Due $500 eac
h six

months from March 1 1916 to Sept. 1 1940. inclusive. Certified check for

3% of bonds bid for, payable to above Clerk. required. Purchaser to pay

accrued interest. Bonds will be furnished by Board of Education.

COQUILLE, Coos County, Ore.-NO ACTION YET TAKEN.-The

Mayor advises us that no action will be taken until the spri
ng of 1915

towards the Issuance of the $17.500 water-plant-impt. bonds voted Au
g. 26

(V. 99. p. 687).
CORTE MADERO SANITARY DISTRICT (P. 0. Corte Madero),

Mann County, Cal.-BONDS NOT SOLD.-No sale has been 
made of the

57.500 5% 20-yr. (ser.) sewer-con
str. bonds offered for sale on Oct. 17.

(V. 99, p. 1393). Denom. $375.

COVENTRY TOWNSHIP SCHOOL DISTRICT, Summit 
County,

Ohio.-BONDS NOT YET SOLD.-No
 sale had been made up to Dec. 15

of the 86.0005% school bonds offered but not s
old on July 7 (V. 98, p. 1932).

COVINGTON COUNTY (P. 0. Collins), M 5.-BONDS AUTHOR-

IZED.-Local newspaper reports state that the Board of Co. Supers. on

Dec. 8 authorized the issuance of $16,000 road bonds.

CRESTLINE, Crawford County, Ohio.-BOND SALE.-On Dec. 9

the $3,000 5% 334-yr. (aver.) water-works-plant-impt. bonds o
ffered

without success on July 24 (V. 98, p. 2008) were awarded to the First

Nat. Bank of Crestline at par and int.

CROCKETT COUNTY (P. 0. Ozona), Tex.-BOND OFFER
ING.-

Proposals at par will be received at any time by Chas. E. Davids
on, County

Judge, for $27,000 (unsold portion of $40,000) 5% 5-40-year 
(opt.) road

bonds (V.99, p.996). Denom. $1,000. Date April 10191
4. Int. A. & 0.

CROOKS VILLE VILLAGE SCHOOL DISTRICT (P.O.
 Crooksville),

Perry County, Ohio.-BOND OFFERING.-Addi
tional information is

at hand relative to the offering on Dec. 29 of the 
following 5% bonds

(V. 99. p. 1693):
$24,000 bldg. bonds. Denom. $1,000. Due $1,000 

yearly on Apr. 1

from 1919 to 1942 inclusive.
11,000 funding bonds. Denom. $500. Due $500 yearly 

on Apr. 1 from

1919 to 1940 incl.
Bids for these bonds will be received until 12 m. on that

 day by J. C.

Dunn, Clerk Bd. of Ed. Date Dec. 29 1914. Int. A. & 0. Cert. check

on a solvent banking house or a N. Y. draft for 10% of b
onds bid for re-

quired.

CUMBERLAND, Md.-BOND OFFER ING .-Further deta
ils are

to the offering on Jan. 6 1915 of the 8150.000434% 
coupon street-

paving bonds (V. 99, p. 1766). Proposals will be received until 9:30 a. m.

on that day by A. W. Straub, City Clerk. Authority election held July 14.

Denom. $1,000. Date Sept. 1 1914. Int. semi-annual. Due 515,000

yearly Sept. 1 from 1915 to 1924, inclusive. Certified check or bank draft

for 234% of bonds bid for required. Bonds to be delivered and paid for

within ten days from date of sale.

DALLAS, Polk County, Ore.-BOND SALE.-The $7,500 6%
 sewage-

disposal bonds (V. 99, p. 1240) were awarded on Oct. 26 to the 
Dallas City

Bank of Dallas at par. Denom. $100. Date Sept. 21 1914. Due

Sept. 21 1924. subject to call one-tenth yearly.

DAWSON COUNTY SCHOOL DISTRICT NO. 108 (
P. 0. Bloom-

field), Mont.-BID REJECTED.-Sweet, Causey, Foste
r & Co. of Den-

ver, who were the only bidders for the $1,200 2-8-yr. 
(opt.) school bonds

offered on Oct. 31 at not exceeding 6% int. (V. 99, p. 108
1) bid par for 65

less $120 for commission. This offer was rejected.

DAYTON, Ohio.-BOND SALE.-On Dec. 18 the 10 issues 
of coupon

bonds offered on Dec. 15 (V. 90, p. 1547) were awarded, 
it is stated, as

follows
To R. L. Day & Co., Boston.

$90,000 53i % 30-yr. water-works-impt. bonds for 5103,000
-equal to

114.444.
15,000 5% 20 yr. bridge-trent. bonds for 515,845-equal to 105.633.

To Otis & Co.. Cleveland.
101,200 5% (8 issues) paving (assess.) bonds for 5102,798

-equal to
101.579.

DAYTONA, Volusia County, Fla.-BOND OFFERING.-Bids will
 be

considered by E. M. Condit, Secy. Bd. of Public Works, until 3 p. m. Jan. 21

1915 for $150.000 5% 40-year sewerage and drainage bonds. Int. semi-

ann. in Daytona or N. Y. Cert. check for 3% of bonds bid for, required.

DEARBORN COUNTY (P. 0. Lawrenceburg), Ind.-BONDS

AWARDED IN PART.-Of the two Issues of 434 % tax-free gravel road

bonds offered on Dec. 10 (V. 99. p. 1693), the $33,000 issue was awarded

on that day to Breed. Elliott & Harrison of Indianapolis for $33,102

(100.309) and int. Denom. $275. Date Nov. 21 1914. Int. M. & N.

DELPHOS, Allen County, Ohio.-130ND SALE.-The Andrews

Asphalt Paving Co., contractors of Hamilton, have purchased the $16,-

044 43 5% 4 2-5-year (aver.) Second St.-impt. (city's portion) b
onds

offered without success on Aug. 21. (V. 99. p. 622.)

DE SOTO COUNTY (P. 0. Arcadia), Fla.-BOND OFFE
RING.-

Proposals will be received until 2 p. in. Jan. 5 by the Bd. of Co
. Commrs.,

A. L. Durrance, Clerk of Circuit Court, for $350,000 6% 
30-yr. coup, road

and bridge dist. No. 5 bonds. Denom. $500. Date Oct. 1 1914. Int.

A. & 0. at office of Co. Treas. Bids for these bonds are requested as 30-yr.

straight bonds or that county has option to redeem one-thirteenth yearly

after Oct. 1 1917. Cert. check for 2% of bid required. Official circular
states that there has been no former bond issue, therefore no contest nor
default in payment of interest or principal and that there is no litigation
or controversy pending or threatening the corporate existence of boundaries
of the district, or the titles of the respective officials to their respective
offices, or the validity of these bonds. Assess. val. of dist. 1914 (approx.)
$1,420.000. These bonds were offered on Dec. 8 (V. 99, p. 1473) and the
following bid was the only offer received and the same was rejected: J. R.
Sutherlin & Co. of Kansas City, Mo., par and int.. and conditioned that
the Sutherlin Construction Co. do the work.
BONDS VOTED.-The question of issuing 5210,000 special Road and

Bridge Dist. No. 1 bonds carried at an election held Dec. 7.

DENVER, Colo.-BONDS PROPOSED.-Local newspaper reports state
that this city is contemplating the issuance of 51.500,000 civic-centre bonds.

DIXON TOWNSHIP SCHOOL DISTRICT (P. 0. Eaton, R. F. D.
No. 4), Preble County, Ohio.-BOND OFFERING.-Further details
aro at hand relative to the offering on Dec. 21 of the $38,000 5% 8-yr
(aver.) coupon site-purchase and bldg. bonds (V. 99, p. 1693). Proposals
will be received until 12 m. on that day by 0. M. Lybrook, Clerk Board
of Education. Auth. Secs. 2294, 2295. 7625, 7626 and 7627 incl., Gen.
Code; also vote of 133 to 68 at the election held Nov. 3. Denom. $500.
Date Dec. 211914. Int. semi-ann. at Eaton. Due $3,000 Mar. 1 1916
and $2500 yrly. Mar. 1 from 1917 to 1930 incl. Bonds to be delivered
and paid for within 10 days from time of award. Cert. cheek for $200,
payalcole to the Clerk Bd. of Ed., required. Purchaser to pay accrued kit.
No bonded or floating debt. Actual val. for taxation. 1914, 52,458.000.

DRUM VALLEY SCHOOL DISTRICT, Tulare County, Calif.-
BONDS NOT SOLD.-No bids were received for the $2.000 6% building
bonds offered on Dec. 8.

DUMONT, Bergen County, N. J.-BOND SALE.-Outwater & W
of Jersey' City have been awaited at private sale the $50,000 5% 934-yetir
(aver.) funding bonds offered on Sept. 8 (V. 99, D. 622)•

DUVAL COUNTY (P. 0. Jacksonville), Fla.-BOND OFFERING.- -
Proposals will be received until 3 p. m. Jan. 7 1915 by Frank Brown, ex-
officio Sec. Bd. of Trustees, for 5150,000 5% gold coupon (with privilego
of registration as to principal) armory bonds. Denom. $1,000. Interest
Jan. 1 and July 1 at the office of the Board of Trustees. Due Jan. 1 1944
Bonds to be delivered on or before Jan. 22 1915 unless a subsequent datq
shall be mutually agreed upon. Cert. check on some bank in Duval County

for 2% of bid, payable to R. V. Covington, Chairman Board of Trustees,
required. Purchaser to pay accrued int. Bids must be made on forms
furnished by Board of Trustees. The legality of the issue will be approved

by Dillon, Thompson & Clay of New York and a copy of their opinion
will be furnished to the successful bidder. Official circular states that there

is not now, nor is there threatened, any litigation whatever affecting in any
manner this issue of bonds, also that no default has ever been made in the
payment of interest on any of its bonds. Bonded debt (not including
above issue), $1,400,000. Assess. val. 1914, $40,897.737; val. of real and
personal property (est.), $100,000,000.

EAST CLEVELAND, Cuyahoga County, Ohio.-BOND SALE.-On
Dec. 15 the $50,000 5% 30-year library-site purchase, constr. and equip.
bonds (V. 99, p. 1613) were awarded to Blodget & Co. of Boston at 103.54
-a basis of about 4.777%.

Other bids were.
C. E. Denison & Co., Cleveland 
Hayden. Miller & Co. and Otis & Co., Cleveland 
Spitzer, Rorick & Co., Toledo 
First National Bank, Cleveland 

$51,40680
51,27500
51,167 75
51,10580

ELIDA SCHOOL DISTRICT (P. 0. Elida), Allen County, Ohio.-
BOND OFFERING.-Proposals will be received until 12 in. Jan. 4 1915 by

bonds voted Nov. 25 (V. 99, P. 1613). Denom. (6 $500. (3) $1,000,
W. F. John. Clerk Bd. of Ed., for the 510,0005% coup, school-completion

(2) $1,250. (1) $1,500. Date day of sale. Int. ann. Due one bond yearly
on Nov. 15 from 1916 to 1927 incl. Cert. check for $500, payable to
Ed. of Ed., required. Bonds to be delivered and paid for within 30 days
from time of award. Purchaser to pay accrued interest. .4004

EL PASO COUNTY (P. 0. El Paso), Tex.-BOND OFTEUMr-
Reports state that bids will be received until Jan. 11 1915 for $3360,000
bonds. A like amount of bonds was sold on May 18 (V. 98. p. 1708)•
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ESSEX COUNTY (P. 0. Newark), N. J.-BONDS NOT YET SOLD.-

We are advised that no sale has yet been made of the $250,000 4.j %
40-year gold coupon park bonds offered without success on Aug. 12 (V. 99,
9.914).
EVERGLADES DRAINAGE DISTRICT (P. 0. Tallahassee), Fla. -

BONDS NOT SOLD.-No satisfactory bids were received for the 81.500,000
6% 30-year gold coupon drainage bonds offered on Dec. 10 (V. 99, p. 1547)•
We are further informed that negotiations are now pending.
FALL RIVER, Bristol County, Mass.-LOAN OFFERINO.-Reports

state that bids will be received until 10:30 a. m. Dec. 22 by the City Treas-
urer for a loan of $150,000 maturing April 6 1915 and issued in anticipation
of taxes.
FALLS CITY, Polk County, Ore.-BOND SALE.-This city has dis-

posed of an issue of 53.704 93 6'% bonds.
FERRIS, Ellis County, Tex.-BONDS NOT SOLD.-No sale has yet

been made of the $16.000 5% 10-40-year (opt.) reg. tax-free sewer-system
bonds which this city has been offering for sale (V. 99, p. 490).
FINDLAY CITY SCHOOL DISTRICT (P. 0. Findlay), Hancock

County, Ohio.-BOND OFFERING.-Proposals will be received until
12 In. Jan. 4 1911 by C. B. Dwiggins, Clerk Board of Education, for the
$300,000 5% site-purchase, construction and equipment bonds voted, as
mentioned in V. 99, p. 997. Denom. $1,000. Date "day of sale.' Int.
J. & J. Due $25,000 yearly on July 1 from 1916 to 1925, inclusive, except
that only $15,000 is due in 1920 and $30.000 July 1 1926 and 1927. Certi-
fied check for 3% of bonds bid for, payable to above Clerk, required.
Bonds to be delivered and paid for within ten days from time of award.
Purchaser to pay accrued interest.
FLINT, Genesee County, Mich.-BOND OFFERING.-Proposals will

be received until 3 p. m. Dec. 30 by D. E. Newcombe, City Clerk, for $64,-
97431 4A % pavement (city's share) bonds. Bids for these bonds will
also be received on a 5% int. basis. Denom. to suit purchaser. Date
Feb. 1 1915. Int. F. & A. at City Treas. office or at place to suit purchaser.
Due $1,974 31 Feb. 1 1916, $2,000 Feb. 11917. $3,000 Feb. 1 1918 and1919 and $5.000 yearly on Feb. 1 from 1920 to 1930 incl. Cert. check for5% of bid required. There has never been any controversy or litigation,pending or threatened, affecting the corporate existence or the boundariesof said municipality, or the title of its present officials to their respectiveoffices, or the validity of these bonds, and there has never been any defaultin the payment of any of the city's obligations. Total bonded debt (incl.this issue), $1.234.427; no floating debt. Assess. val. 1914, 835.267.451:actual (est.). 840,000.000.
FRANKLIN, Robertson County, Tex.-BONDS NOT SOLD.-TheClty Secretary advises us that no sale has been made of the $15,000 5%10-30-year (opt.) water and light bonds which this city has been offeringfor sale (V.99, p. 1160). Denom. $500. Date July 1 1914. Int. J. & J.
FRANKLIN COUNTY (P. 0. Apalachicola), Fla.-BOND OFFER-INO.-It is stated that bids will be received until Jan. 7 1915 by A. A. Cove,Supt. of Public Instr., for $35,000 5% school bonds.
FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND SALE.-On Dec. 11 the two issues of 5% road-impt. bonds, aggregating $48,000(V. 99, p 1473) were awarded to R. L. Day & Co. of Boston at 100.569.Other bids were:

$30.500 217,500 Both
Issue. • Issue. Issues.Davies-Bertram Co., Cincinnati $30,687 00 $17,563 00  Ohio National Bank, Columbus.Provident Say. Bank & Trust Co., Chic-30,652 50 17,573 56  Tillotson & Wolcott Co., Cleveland__ 30,631 15 17,640 25  Stacy & Braun. Toledo  30,603 70 17,559 50  Seasongood & Mayer, Cincinnati  30,592 00 17,520 00  New First National Bank, Columbus    $48.258 00Hayden, Miller & Co., Cleveland    48,212 00Farson, Son & Co., New York    48,194 40Blodget & Co., Boston    48.192 00Otis & Co., Cleveland    48,122 00

FRANKLIN SCHOOL TOWNSHIP (P. 0. Stilesville), HendricksCounty, Ind.-BOND SALE.-The Central Nat. Bank of Greencas tiehas been awarded at par the $1,350 434% 3k-year (aver.) coup. tax-freebldg. bonds offered for sale on Oct. 23 (V• 99, P. 1160)•
OILMAN SCHOOL DISTRICT NO. 91 (P. 0. Gilman), Lewis andClark County, Mont.-BOND SALE.-The Linton Bank & Trust Co. ofHelena has been awarded at par the $5,000 6% 5-10-year (opt.) coup. bldg.bonds voted during September (V. 99, p. 997). Denom. $500. DateNov. 1 1914. Int. payable at office of County Treasurer.
GILMER SCHOOL DISTRICT (P. 0. Gilmer), Upshur County,Tex.-NO ACTION YET TAKEN.-No action has yet been taken look-ins towards the issuance of the $35,000 bldg. bonds voted during August(V, 99, p. 557).
GIRARD SCHOOL DISTRICT (P. 0. Girard), Crawford County,Kans.-DESCRIPTION OF BONDS.-The $55,000 5% school bondsawarded on Nov. 30 to the Harris Trust & Say. Bank of Chicago at 101.108(V. 99, p. 1767) are in the denom. of $1,000 and dated Dec. 1 1914. Int.Dec. & June. Due serially from 1924 to 1934 incl.
GLENMORA SCHOOL DISTRICT NO. 27 (P.O.Glenmora), RapidesParish, La.-BONDS NOT YET ISSUED.-We are advised that the$25,000 building bonds voted during October (V. 99, p. 1240) have not yetbeen issued.
GLOUCESTER, Essex County, Mass.-TEMPORARY LOAN.-Re-

k
ports state that a loan of $50.000 dated Dec. 17 1914 and maturing Nov. 171915 has been negotaited with the Gloucester Safe Deposit & Trust Co. ofGloucester at 3.895% discount plus 25 cents.\

GRAND RAPIDS SCHOOL DISTRICT (P. 0. Grand Rapids), KentCounty, Mich.-BOND OFFERING.-Proposals will be received until5 p. in. Jan. 4 1915 by H. N. Morrill, Secy. Bd. of Ed., for the followingA fNc000tTifiguu'r-Ales '1,°;il =.(17;;Igi.p. Denom.1473  (150) 51,000. (300)$500. Due on Sept. 1 as follows: $50,000 1921; $65,000 1922;$40,000 1923. 875.000 1924 and $70,000 in 1925.90.500 site-purchase and constr. bonds. Denom. (90) 81.000, (1) $500.

i! 
Due $64,000 Sept. 1 1927 and 826.500 Sept. 11928.Date Sept. 1 1913. Int. M. & S. at office of Treas. of Bd. of Ed., in. Y. exchange. An unconditional certified check for 3% of bonds bid1 r. payable to Prest. of Bd. of Ed., required. Bids must be uncon-Monet.

y GRANT COUNTY SCHOOL DISTRICT NO. 119, Wash.-BONDSALE.-On Sept. 26 the $5,400 school bonds (V. 99, p. 843) were awardedto the State of Washington at par for 5s. The bonds mature Oct. 15'1934, redeemable after one year. Denom. 2500. Date Oct. 15 1914.,Interest annually in October.
GREENVILLE, Washington County, Miss.-BOND SALE.-Smith,Moore & Co. of St. Louis have purchased $65,000 5% high-school-bonds.Denom. $500. Date July 1 1914. Int. Jan. 1 and July 1. Due $5.000July 1 1919 and $10,000 July 1 1924. 19291934, 1944 and 1949. Thesebonds were originally awarded on July 7 to Weil, Roth & Co. of Cincinnati

(V. 99, P. 214). but this sale, however, was not consummated.
GREENVILLE, Mercer County, Pa.-BONDS VOTED.-The questionof issuing the $40,000 sewerage-disposal-plant bonds (V. 99, p. 1314)carried at a recent election.
GROTON, Tompkins County, N. Y.-BOND SALE.-The $4,000

4%-year (aver.) steam boiler bonds offered on Aug. 24 (V. 99, p. 557) have
been awarded to local people at par for 4%s.
GROVE CITY, Mercer County, Pa.-BOND SALE.-Lyon Singer &

Co. of Pittsburgh have been awarded at par the $25,000 water bonds men-
tioned in V. 99. p. 1160.
HAMILTON, Butler County, Ohio.-BOND OFFERING.-It is

stated that bids will be received until 12 m. Dec. 21 by Geo. Schelhorn,
Secretary of Sinking Fund Trustees, for the $200,000 4% 19 5-6-year(average) city-hall construction bonds (V. 99, p. 1694).
HANOVER SCHOOL DISTRICT (P. 0. Hanover), Morris County,

K. .1.-NO BOND ELECTION.-We are advised that the reports wereerroneous that stated that an election was to have been held Nov. 3 to vote
on the issuance of $20,000 bldg. and impt. bonds. (V. 99, p. 1160.)
HARRISON COUNTY (P. 0. Gulfport), Miss.-DESCRIPTION OF

BONDS.-We are advised that the $17.000 5-20-yea' (opt.) Perkinston
agricultural high school bonds awarded to the First Nat. Bank of Biloxi
at par on Nov. 2 (V. 99, p. 1473) bear interest at the rate of 6% and are in
the denom. of $500. Date Jan. 1 1915. Int. ann. on Jan. 1.

HAWKINS COUNTY (P. 0. Rogersville), Tenn.-BONDS NOTSOLD.-No sale was made on Nov. 21 of the 818.000 5% 1-18-year (serial)bridge bonds offered on that day (V. 99, p• 1241)•
HAW RIVER TOWNSHIP, Chatham County, No. Caro.-BONDSVOTED.-Local newspaper dispatches state that at a recent election thisownsh ip voted $20.000 road bonds.
HAWTHORNE SCHOOL DISTRICT, Los Angeles County, Calif.BOND OFFERING.-Bids will be received until 2 p. in .Dec. 28 by H. J.Lelande, ex-officio Clerk Bd. of Co. Supers. (P. O. Los Angeles), for the$45,000 53,6% gold'site-purchase, constr. and equip, bonds voted Oct. 30(V. 99, p. 1548). Denom. $1,000. Date Dec. 1 1914. Int. J. & D. atCounty Treasury. Due $1.000 yearly on Dec. 1 from 1917 to 1947 incl.and $2,000 yearly on Dec. 1 from 1948 to 1954 incl. Cert. or cashier'scheck for 3% of bonds bid for, payable to Chairman Bd. of Supers., re-quired. Purchaser to pay accrued int. Bonded debt 35.000. Assess.val. 1914 $1.150,595.
HAYWARD SCHOOL DISTRICT (P. 0. Hayward), AlamedaCounty, Cal.-BOND ELECTION PROPOSED.-Reports state that an •election will be held in the near future to vote on the question of issuing$35,000 school bonds.
HERKIMER, Herkimer County, N. Y.-BOND OFFERING.-TheBoard of Trustees will offer for sale at public auction at 11 a. in. Jan. 51915 33.187 36 West Smith St. impt. (assess.) bonds, it is stated.
HOBOKJ3N, Hudson County, N. J.-BOND SALE.-The Sinking

pil
Fund Commissioners harvee

gtered fire bonds authorized by the City Council
at private sale the issue of $60.000 5%30-year gold couon or

on Nov. 25 (V. 99, p. 1694). Denom. $500. Date Jan. 1 1915.
HUDSON, Columbia County, N. Y.-BONDS TO BE OFFEREDSHORTLY.-The City Clerk advises us that this city proposes to offer forsale in about two or three months an issue of $15,000 high-school bonds.
HUDSON TOWNSHIP (P. 0. Hudson), Summit County, Ohio.-BOND OFFERING.-Proposals will be received until 10 a. m. Jan. 8 1915by E. J. Whitehead, Twp. Clerk, for $5.000 53ei % coup. town-hall and road-impt. bonds. Auth. election held Nov. 3. Denom. $1,000. DateJan. 8 1915. Int. A. & 0. at Nat. Bank of Hudson. Due 21,000 yearlyon Oct. 1 from 1922 to 1926 incl. Cert, check on a bank other than the onemaking the bid for 10% of bonds bid for, payable to Twp. Treas., required.Bonds to be delivered and paid for within 10 days from time of award.Purchaser to pay accrued interest.
HUNT COUNTY (P. 0. Greenville), Tex.-BONDS NOT SOLD.-TheCounty Judge advises us that up to Dec. 5 no sale had been made of the

8400,000 5% Read Dist. No. 1 bonds which this county has been offeringfor sale (V. 99, p. 285).
HUNTINGTON COUNTY (P. 0. Huntington), Ind.-BOND SALE.

-The $10,132 % 5%-year (aver.) highway-impt. bonds offered on Aug.
18 (V. 99, P. 490) were awarded on Sept. 12 to J. F. Noll for $10.167 46-
equal to 100.349.
HUNTINGTON INDEPENDENT SCHOOL DISTRICT (P. 0. Hunt-

ington), Cabal' County, W. Va.-BOND OFFERING.-Proposals will
be received until 2 p. in. Jan. 12 1915 by James K. Oney, Sec. Bd. of Ed.,
for 5300.000 5% school bonds. Denom. $500. Date April 1 1914. Int.
A. & 0. at First Nat. Bank, N. Y. City. Due 890,000 Series A April 1
1924 and $10,500 yearly (series "B" to "U" incl.) on April 1 from 1925 to
1944 incl. Cert. check on a responsible bank or trust company for 1% of
bonds bid for required. The legality of these bonds will be approved by
Dillon, Thomson & Clay of N. Y., whose opinion or a duplicate thereof
will be furnished purchaser. These bonds are part of an issue of 8500.000,
8200.000 of which was sold on May 28 to Tillotson & Wolcott Co. of Cin-
cinnati (V. 99, P. 1790).

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.
HITRLOCK, Dorchester County, Md.-BONDS NOT YET ISSUED.

-The City Treas., advises us that the $45.000 sewer and water bonds
voted July 25 (V. 99. p. 361) have not yet been issued.
ILION, Herkimer County, N. Y.-BONDS NOT YET SOLD.-No

sale has yet been made of the 339,674 45 paving bonds at not exceeding 5%int. offered on Sept. 26 (V. 99. p. 915).
IMPERIAL IRRIGATION DISTRICT (P. 0. El Centro), ImperialCounty, Cant-BONDS TO BE OFFERED NEXT YEAR.-We are ad-vised that the 53,500,000 5% gold coup. bonds to purchase the CaliforniaDevelopment Co.'s water system, voted Oct. 29 (V. 99, p. 1394), will

probably be offered for sale late in January 1915. Denom. $500 and $1.000.Int. J. & J. Due part yearly from 21 to 40 years incl. No bonded debt.
Floating debt about $4.000. Assess. val. 1914-15, $28.000.000
INDIANAPOLIS, Ind.-BOND OFFERING.-Bids will be received until

12 in. Dec. 21 by J. P. Dunn, City Compt., for $63,000 4% coup. river-
impt. bonds. Denom. $1,000. Date Dec. 1 1914. Int. J. & J. at Mer-
chants' Nat. Bank, Indianapolis. Due Jan. 1 1926. Cert, check on a
responsible bank of Indianapolis for 214 % of bonds bid for, payable to
C. von Hake, City Treas., required. Bonds to be delivered within 30 days
from Dec. 20. A certified copy of the ordinance and legal opinion of Smith.
Duncan, Hornbrook & Smith on the validity of the bonds can be seen at
office of City Compt. and will Be furnished purchaser.

Sealed bids will also be received until Dec. 21 by J. P. Dunn, City Compt.
for $77,000 Board of Health bonds. Int. rate to be named in bid. These
bonds were offered without success on Aug. 1.
BONDS TO BE OFFERED OVER COUNTER.-Local newspaper reports

state that this city will offer for sale over the counter the $80,000 4% coup.
safety-board bonds offered without success on Nov. 20. (V. 99. p. 1614).
IONIA, Ionia County, Mich.-BONDS NOT SOLD-ISSUE TO BE

CANCELED.-No sale was made of the $8,000 435% paving and $3.6004% public-parks and ground-impt. bonds offered on Sept. 1 (V. 99, p.623)•We are further advised that the city decided to raise 38,000 by taxes thisfall and annul the paving bonds.
ISANTI COUNTY (P. 0. Cambridge), Minn.-BOND SALE.-OnDec. 3 $12,000 Judicial Ditch No. 3 bonds were awarded, it is stated, tothe First Nat. Bank of Cambridge for $12.320 (102.666) and hat. as 55is•Purchaser to furnish blank bonds. Other bids were:

First National Bank. Cambridge-Par for 5s, less $50.0. 0. Holman & Co., St. Paul fPar for 5s, less $90.
Union Investment Co.. 

minneeltellie.216p0arfoferr5gs.less $99.

1812,275 for 51-is.Minnesota Loan & Trust Co., Minneapolis-$l2,315 for 5Wells & Dickey Co., Minneapolis-$l2.310 for 53,is.Denom. $1.0001. Date Dec. 1 1914. Int. semi-ann. at the SecurityNat. Bank of Minneapolis. Due $3,000 yearly Dec. 1 from 1921 to 1924.inclusive.
JACKSONVILLE, Athens County Ohio.-BOND OFFERING.-Proposals will be received until 12 in. An. 11 1915 by C. N. Darst, VII.Clerk, for the following 6% coupon street-impt. (assess.) bonds:$1.750 Fourth St. impt. bonds. Denom. $175. Due $175 yearly onSept. 1 from 1915 to 1924 incl.

1,500 Fifth St. impt. bonds. Denom. $150. Due $150 yearly on Sept. 1from 1915 to 1924 incl.
Date Sept. 1 1914. 14it. ann. Cert. check for 10% of bonds, payableto "Vil. of Jacksonville, required. Bids must be unconditional. Thesebonds were offered without success on Nov. 2 (V. 99. p. I394)•
JAMESTOWN SPECIAL TAX SCHOOL DISTRICT (P. 0. Greens-boro), Guilford County, No. Caro.-BOND SALE.-The 27,500 5%30-year coup. tax-free school bldg. bonds offered on July 7 (V. 98,p.2010)were awarded in October to W. J. Armfield of High Point at par. 
JEFFERSON COUNTY (P. 0. Birmingham), Ala.-WARRANTOFFERING.-Bids will be received until 12 in. Jan. 11 1915 by R. F. Love-lady. Pres. Bd. of Revenue, for $300,000 5% 1-6-yr. (ser.) Jail warrants.Denom. $500. Int. semi-ann. Due in proportion of $50,000 yrly. Saidwarrants to be issued to contractor, lowest and best bidder, for jail to beerected for said county, and to be issued as work progresses. Money forthese warrants to be available not later than June 1 1915.The official notice of this bond offering will be found among the advertisements elsewhere in this Department.
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KANSAS CITY, Kan.-BOND OFFERING.-Reports state that this
city is offering $160,000 05% non-taxable water and light bonds In the de-
nominations of $100, $200, $500 and $1,000. Due part yearly from 1916
to 1923 incl.
KANSAS CITY, Mo.-BONDS NOT SOLD.-No bids were received

on Dec. 15 for the $295.621 35 6% 1-20-yr. (ser.) park bonds offered on
that day. (V. 99, p. 1694.)
KEEWATIN, Itasca County, Minn.-BOND OFFERING.-Proposals,

will be received until 7 p. m. Jan. 19 1915 by C. W. Extrum, VII. Clerk,
for $80,000 5% funding and refunding bonds. Int. F. & A. Due $8,000
a year beginning Aug. 29 1915. Cert. check for 10% of bid, payable to
VII Treas., required. These bonds were reported sold on Nov. 2 to Edwin
R. 'Cooper & Co. of Duluth. (V. 99, p. 1474).
KING COUNTY COMMERCIAL WATERWAY DISTRICT NO. 1

P. 0. Seattle), Wash.-BONDS OFFERED BY BANKERS.-The Union
Says. & Trust Co. of Seattle is offering to investors $100.000 7% tax-free
waterway-dredging bonds. Denom. $500. Date Dec. 11914. Int. J. &
D. at the Co. Treas. office. Due Dec. 1 1924, opt. after Dec. 1 1919.
Total debt of district $600,000. Assess. val. 1913, land only, $10,056,599;
real value over $25,000,000.
KNOX COUNTY (P. 0. Knoxville), Tenti.-DESCRIPTION OF

BONDS.-The $100,000 5% high-school-building and equipment bonds
awarded in November to Union Nat. Back of Knoxville are in the denom.
of $1,000 and dated Oct. 1 1914. Int. A. & 0. Due Oct. 1 1934. These
bonds were subsequently sold by the above bank to Harris Trust & Say.
Bank of Chicago. See V. 99, p. 1548.
LAKE COUNTY (P. 0. Crown Point), Ind.-BOND SALE.-On

Dec. 12 the $5,500 455% 55,i-year (aver.) Oliver Starr road-impt. bonds
dated Sept. 15 1914 (V. 99. p. 1694) were awarded to Breed, Elliott & Har-
rison of Indianapolis for $5,509 (100.163) and Int.-a basis of about 4.468%.
LA GRANGE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. 0.

Cassopolis), Cass County, Mich.-BONDS WITHDRAWN FROM
MAR ET.-We are advised by the Secy. Bd. of Ed., that the $8,000 5%
1-8-yr. (ser.) coupon tax-free site-purchase and building bonds advertised
to be sold Dec. 15 (V. 99. p. 623) have been withdrawn from the market
at this time as the Board is condemning a school-site, which proceedings
are being resisted in court.
LARCHMONT, Westchester County, N. Y.-BOND SALE,-The

$6,000 fire-equipment purchase bonds at not exceeding 5% int, offered with-
out success on Aug. 18 (V. 99. p. 915) have been disposed of at private sale.
LAREDO, Webb County, Tex.-BONDS NOT YET SOLD.-No sale

has yet been made of the $24,000 storm-sewer-constr. and $8,000 Jarvis
Plaza 5% 20-40-year (opt.) coup. bonds offered but not sold on Nov. 3.
LA SALLE, La Salle County, Ill.-DESCRIPTION OF BONDS.-We

are advised that the $40,000 sewer and $15,000 city-well bonds awarded to
H. T. Holtz & Co. of Chicago on Nov. 6 for $55,073 (100.132) and int.
(V. 99, p. 1474) are in the denom. of $500 and bear date of Nov. 1 1914.
Int. M. & N. Due from Nov. 1 1919 to 1928.
LAUDERDALE COUNTY (P. 0. Meridian), Miss.-BOND OFFER-

ING.-Reports state that bids will be received at the January 1915 meet-
ing of the Board of County Supervisors for an issue of $50,000 road bonds.
LAUREL, Prince George's County, Md.-BOND SALE.-The

$52,000 sewer. $23,000 water-system and filtration-pla.nt-extension and
$5,000 funding 5% 40-year tax-free bonds (V. 99, p. 140), were awarded to
Baker, Watts & Co. of Baltimore on July 20. Denom. $500. Date July 1
1914. Int. Jan. and July.
LEBANON, Lebanon County, Pa.-NO ACTION YET TAKEN.-

The City Clerk Informs us that no action has yet been taken looking towards
the offering of the $18,000 4% municipal bldg. and site _purchase bonds au-
thorized by the City Council on Aug. 17 (V. 99. p. 689). or towards the
Issuance of the 510.000 disposal-plant bonds mentioned In V. 09. p. 1614.
LEE COUNTY (P. 0. Sanford), No. Caro.-BOND ELECTION.-

The question of issuing $100,000 road bonds will be submitted to the
voters on Jan. 16 1915, it Is stated.
LEOMINSTER, Worcester County, Mass.-BOND SALE.-On Dec.

14 the $25,000 4% 64-year (aver.) town-hall equipment bonds (V. 99, fo•
1767) were awarded, it is stated, to Merrill. Oldham & Co. of Boston at
101.039-a basis of about 3.822%.
LESITEUR, Lesueur County, Minn.-BONDS VOTED.-By a vote

of 247 to 107. the proposition to issue $5,000 driving-park bonds carried.
It is stated. at the election held Nov. 30.
LINCOLN SCHOOL DISTRICT, Tehama County, Canf.-BOND

ELECTION.-Reports state that an election will be held Dec. 22 to Note
on the question of issuing $1,400 6% school bonds. Denom. $200. Due
$200 yearly after 2 years.
LIVINGSTON SCHOOL DISTRICT (P. 0. Livingston), Polk

County, Tex.-BONDS NOT YET SOLD.-S. II. Smith, Sec. of the School
Board, advises us that up to Dec. 1 no sale had been made of the $7.000
5% 10-40-year (opt.) bldg. bonds mentioned in V. 99. p. 916. Denom.
$500. Date May 15 1913. Int. ann. on May 15.
LLOYD (P. 0. Marlboro), Ulster County, N. Y.-BOND SALE.-On

Dec. 8 $30.000 455% highway bonds were awarded to the Kingston Say.
Bank of Kingston at par.
LOCKPORT, Niagara County, N. Y.-BOND SALE.-The $16,898

Walnut St. pavement and $1,000 small cont4act bonds offered without suc-
cess on Oct. 10 (V. 99, p. 1161) have been taken by C. B. Whitman Co.,
paving contractors, of Lockport.
LONG BEACH, Nassau County, N. Y.-BONDS TO BE RE-OFFERED

SHORTL Y.-The Village Clerk advise; us that the $14,000 6 -year (aver.)
street-impt. bonds offered without success on Sept. 12 (V. 99, p. 1082)
will again be placed on the market in about a month.
LORAIN COUNTY ROAD DISTRICT NO. 1 (P. 0. Elyria), Ohio.-

BID.-The other bid received for the $20,000 5% 455-year (aver.) coup.
road-impt. bonds awarded to the Provident Says. Bank & Trust Co. of Cin-
cinnati at 100.125 on Dec. 10 (V. 99, p. 1767) was at par and int. and was
submitted by Otis & Co. of Cleveland.
LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND SALE.-On Dec. 11

the two issues of bonds, aggregating $22.984 52 (V. 90. P. 1814) Wereawarded as follows:
$15,000 00534% Children's Home impt. bonds to C. E. Denison & Co. of

Cleveland for $15,680 30-equal to 104.535.
7,984 52 5% Lockwood Ave. road-impt. bonds to Terry, Briggs &

Slayton of Toledo for $8,005 52-equal to 100.263.
E0tber bids were:

Spitzer. Rorick & Co., Toledo
Stacy & Braun. Toledo 
Seasongood & Mayer. Cincinnati  15,530 00 7,992 52
Provident Savings Bank & Trust Co., Cincinnati  15,505 50 7,992 50
Sidney • 13   15.501 75 7,991 77
Terry, Briggs & Slayton, Toledo  15,489 00.  
Shaw-Kendall Engineering Co.. Toledo  15.489 00
Tillotson & Wolcott Co., Cleveland  15.469 00  
Well. Roth & Co.. Cincinnati  15.462 00 _____
Hayden, Miller & Co., Cleveland  15,456 00 7.993 52
Hoehler, Cummings & Prudden, Toledo  15,427 50 7.987 52
LYNN, Essex County, Mass.-BOND SALE.-The Lynn City Debt

Sinking Funds have purchased the $14,000 Little River playgrounds build-
ing construction bonds (V. 99, p. 362).
LYONS, Wayne County, N. Y.-BOND OFFERING.-Proposals will

be received until 12 m. Dec. 23 by 0. D. Bailey, Village Clerk, it is stated,
for $25,000 reg.13-27-year (ser.) water-works bonds not exceeding 5% Int.
Int.annual. Cert. check for 2% payable to village Treasurer, required.
A like issue of bonds was sold on Sept. 22 to Douglas Fenwick & Co. of New
York (V. 99, p. 1548). but this sale, however, was not consummated.
No bonded debt at present Assess. val. 1914, 2.054,175.
McGREGOR INDEPENDENT SCHOOL DISTRICT (P. 0. Mc-

Gregor), Tex.-BONDS NOT SOLD.-No sale had been made up to
Dec. 4 of the $25,000 5% 10-40-year (opt.) building bonds which this dis-
trict has been offering for sale (V. 99. 13• 916)•
MC INTOSH, Corson County, So. Dak.-BOND SALE.-The State

of South Dakota has been awarded at par for 5s the $6,000 municipal-light-
ing-plant bonds voted during August (V. 99, p. Mg.)

MACON, Bibb County, Ga.-BOND ELECTION PROPOSED.-It is
stated that an election will be held during March 1915 to vote on the ques-

$15,000 $7,984 52
issue. issue.

$15,607 00 57,995 52

tions of issuing 434% sewer, hospital and paving bonds in the denomina-
tions of $100, $500 and $1,000.

MADISON COUNTY (P. 0. London), Ohio.-BOND SALE.-We are
advised that the two issues of 5% coup. road-impt. bonds aggregating
$25,000, offered on July 6 (V. 99, p. 1790), have been sold.

MAGNOLIA PARK (P. 0. Houston), Harris County, Tex.-BONDS
VOTE $9'D.-The questions of Issuing the 4,000 water-works and $40,000
street-impt. bonds carried, reports state, at the election held Dec. 8 by a
vote of 77 to 13 and 75 to 14, respectively.

MANCHESTER, Coffee County, Tenn.-BONDS NOT SOLD.-No
sale has been made of the $8.000 6% school-building bonds offered, but not
sold on Oct. 24 (V. 99, p. 916). Denom. $100. Date Oct. 24 1914. Int.

semi-ann. Due in 5 and 10 years.

MANTUA (P. 0. Brigham City), Boxelder County, Utah.-DE-

SCRIPTION OF BONDS.-The $3,000 5% electric-light bonds awarded

on Nov. 16 to &milder County at par and int. (V. 9,p.9 1695) are in

the denomination of $500 each and dated June 1 1914. Int. June 1 and

Dec. 1. Due June 1 1964, optional after 10 yrs.

MAPLE LAWN SCHOOL DISTRICT (P. 0. Dallas), Tex.-BOND

SALE.-Reports state that the Citizens' State Bank and Trust Co. of Dallas

has been awarded the $10,000 building bonds voted Aug. 8. (V. 99, p. 558.)

MARICOPA COUNTY SCHOOL DISTRICT NO. 5, Ariz.-BONDS

NOT SOLD.-No sale has been made of the $3,500 10-year gold 
building

bonds at not exceeding 6% int., offered but not sold on July 20 (V. 
99.

p. 140.)

MARICOPA COUNTY SCHOOL DISTRICT NO. 33, Ariz.
-BONDS

NOT YET SOLD.-Up to Dec. 14 no sale had been made of the 
$20,000

20-year gold site-purchase and construction bonds at not exceed
ing 6%

int., offered, but not sold on July 20. (V. 99, p. 140.)

MARION, Marion County, Ohio.-BOND SALE.-On Dec. 1
7 the

two issues of 534% bonds (V. 99, p. 1614) were awarded, it is 
stated, to

Seasongood St Mayer of Cincinnati as follows:
$13.900 street-impt. bonds for $14.258-equal to 102.575.
79,000 refunding bonds for $81,420-equal to 103.341.

MARION COUNTY (P. 0. Indianapolis), Ind.-BIDS.-The f
ollow-

ing are the bids received for the $300,000 1355-year (aver.) West 
Washing

ton St. bridge and $150,000 1034-year (aver.) West New York St
. bridge

:155% bonds sold on Dec. 10, the sale of which was report
ed in last weeks

'Chronicle"
$300,000 $1153tie0,,00.
Issue.

Fletcher-American Nat. Bank, Breed, Elliott dc
Harrison, the Merchants' Nat. Bank and J. F.
Wild & Co., all of Indianapolis 

$307,755 55 *8153'311 
50

Meyer-Kiser Bank, Gavin L. Payne & Co. and 
Newton  Todd, all of Indianapolis 

E. H. Rollins & Sons, Chicago 
*308,041 00 153.004 00
306,960 00 152,280 00

• Successful bids.
MARION COUNTY (P. 0. Marion), Ohio.-BONDS 

NOT SOLD.-

We are advised by Conley & Johnson, attorneys for Road
 Commissioners,

under date of Dec. 12 that no sale has yet been made of t
he $4,000 5% coup.

[Letterer Free Turnpike road bonds offered on Aug. 25. 
Denom. (4) 8275.

(4) $300, (2) $325 and (3) $350. Date Sept. 1 
1914. Int. M. & S. at

the County Treas. office. Due $275. March 1 and Sept. 1 1915 and 1916.

$300 Mar. 1 and Sept. 1 1917 and 1918, $325 M
ar. 1 and Sept. 1 1919.

1350 Mar. 1 and Sept. 1 1920 and $350 Mar. 1 1921.

MARTINS' FERRY, Belmont County, 
Ohlo.-BONDS AUTHOR-

IZED.-According to reports, an ordinance has 
been passed providing for

the issuance of $1,000 bonds to purchase elect
ric light meters for the city.

MARYLAND.-BOND OFFERING.
-Proposals will be received until

12 m. Jan. 14 1915 by Murray Vandiver, 
State Treas. cp. 0. Annapolis)

for 53,600,000 4% coup. tax-free State road 
loan bonds of 1914. Denom.

$1,000; subject to registration as to princi
pal only. Date Feb. 1 1915. Int.

F. & A. Due on Feb. 1 as follows:
$217,000 Ser. "N" 1918 $263,000 Ser. "Fr 

1923 $308,000 Ser. "W" 1927

225,000 Ser. "0" 1919 275,000 Ser. 
"
"T" 1924 321,000 Ser. "X" 1928

233,000 Ser. "P" 1920 285,000 Ser. U" 1925 333.000 Ser. "V" 1929

244,000 Ser. "Q" 1921 296,000 Ser. "V" 1926 347,000 Ser. "Z" 1930

253,000 Ser. "R" 1922
Cert. check on a responsible banking Institution 

for 5% of bid required.

Bonds to be delivered on Feb. 10 1915 at offi
ce of State Treas. The

successful bidder or bidders will be given privilege to 
withdraw their de-

Posited certified checks of 5% of bid from day of
 award to day of delivery

and substitute in lieu therefor approved bonds for 
a like amount.

MARYSVILLE SCHOOL DISTRICT (P. 0. 
Marysville), Marshall

County, Kan.-BOND ELECTION PRO
POSED.-It fs reported that an

election will shortly be held to vote on the 
issuance of $45,000 building

bonds.
MAYWOOD, Frontier County, Neb.-BOND 

OFFERING.-Propossal

will be received until Jan. 1 1915 by Chas. M. 
Hutton, VII. Clerk. for $3,600

5% 10-20-year (opt.) coup. funding bond
s. Denom. $100. Date Jan. 1

1915. Int. ann. on Jan. 1 at fiscal agency in 
Lincoln. No deposit re-

quircd. Bonded debt (Incl. this issue). $13,500; 
floating debt, $2,600.

Assess. val. 1914. $75,438.

DEMOS COUNTY (P.O. Pomeroy), Ohlo.-BO
ND SALE.-On Dec.12

the $24,000 534% 7-year (aver.) refunding bonds 
(V. 99, p. 1474) were

awarded to the Pomeroy Nat. Bank. Pomeroy, 
at102.33. or bids were:

Davies-Bertram Co.,Cin.*$24,868 00 Hoehler, 
Cummings &

Atlas Nat. Bank, Cin-- *24,  *$24,576 00

A. E. Aub & Co., Cin_ *24,735 00 Sid. Spitzer & 
Co., Tol- *24,552 00

Well, Roth & Co., Cin- '24,66720 Otis & Co., 
Cleveland *24,51000

Prov.Say.Bk.& Tr.Co.,Cin.*24.664 80 Field, Rich'ds & 
Co.,Cin. 24.504 00

Hayden.Miller&Co.,Clev. *24,644 00 Spitzer,Rorick & 
Co.,Tol. *24,441 00

Terry,11 & Slayt.,Tol. *24.591 00 Tlllotson & 
Wolc•Co..Clev.*24,376 80

Condit onal bids.
MIDDLESEX COUNTY (P. 0. New Brunsw

ick), N. J.-BOND

OFFERING.-Proposals will be received until 230 p. 
m. Dec. 21 by Thos.

J. Hagerty, County Collector, for $33,600 coupon
 or registered bridge

bonds. Bids are requested at 4%, 45(4% and 4341 
interest. Denom.

(1) $600, (33) $1,000. Date Jan. 1 1915. Int. J. & J. at office of County ,

Collector or upon request of registered holder will be 
remitted by nisi' In

N. Y. exchange. Due $3,600 Jan. 1 1924 and $3,000 
yearly on Jan. 1

from 1925 to 1934 incl. Certified check for 2%, of bonds bid 
for, payable

to County Collector, required. Bonds to be delivered at office 
of U. S.

Mtge. & Trust Co., N. Y.. at 11 a. m. Jan. 6 1915. 
unless another date

shall be mutually agreed upon in writing. 
Purchaser to pay accrued int.

Bids must be unconditional and upon forms furni
shed by the county.

The above trust company will certify EIS to the 
genuineness of the bonds and

the signatures and the seal thereon, and their legality 
approved by Caldwell,

Masslich & Reed of N. Y. C., whose favorable opin
ion will be furnished

purchaser without charge. Bonded debt (not including thi
s issue), $1,170.-

300. Assessed value taxable property, $77,940,046.

MIDDLETOWN, Butler County, Ohio.-BOND 
OFFERING .-Pro

F until 

-

osals will be receivedtil 12 m. Jan. 14 1915 by Louis T. Nein, 
City Aud..

or 38.629 70 5% sidewalk, curb and gutter (assess.) bon
ds. Denom.

(10) $500, (10) $362 97. Date Dec. 1 1914. Int. J. & D. at Nat. Park

Bank, N.Y. Due $86297 yearly on Dec. 1 from 1915 to 1924 
incl. Cert.

check on a solvent bank for $100, required. Bonds to be delivered and

Paid for within 10 days from time of award. Purchaser to pay accrued int.

MILAM COUNTY COMMON SCHOOL DISTRICT NO. 50, 
Tex.-

DESCRIPTION OF BONDS.-We are advised that the $12,000 5%, 
school

bonds registered by the State Comprtoller during the week ending 
Oct. 10

IV. 99, p. 1163) are In the denom. of $300 and bear date of Oct. 10 
1914.

Due $300 yearly on April 10 from 1915 to 1954 Incl.

MILLS COUNTY (P. 0. Glenwood), Iowa.-NO ACTION 
YET

TAKEN.-We are advised that no action has been taken toward the 
offer-

ing of the $10,000 Jail-construction bonds voted in November. (V
. 99,

P. 1548).
MILLTOWN, Middlesex County, N. J.-BOND SALE.-

The $52,000

5% 16-year (aver.) sewer bonds offered without success on
 July 30 (V. 99.

P• 425) have been awarded to local investors at par
 and interest.

MILLVILLE, Cumberland County, N. J.-BON
DS TO BE OFFERED

SHORTLY.-The City Treas./advisee usithat 
thelcity‘will_offer.foroale
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about Jan. 15 1915 the $10,000 road, $33.000 general-impt. and $79,000school 5% bonds mentioned in V. 99, P. 916.
MILWAUKEE, Wisc.-BIDS.-The following are the other bids re-ceived for the $60.000 434% 1-20-year (ser.) coup. tax-free bath bondsawarded on Dec. 10 to Wells & Dickey Co. of Minneapolis for $61.010(101.683)-a basis of about 4.30% (V.99, p. 1768):

H. T. Holtz & Co., Chicago-660,647 Kissel!. Kinnicutt & Co.,
McCoyCo., cage  60.642  $60,300Second Ward Say. Bank, R. L. Day & Co., Boston_ _ _ 60,269Milwaukee  60.642 Harris Tr. & S. Bk., Chicago 60.251First Nat. Bank, Milwaukee_ 60,603 Curtis & Sanger, Chicago___ 60.234Blake Bros. & Co., Boston- 60,486 John E. De Wolf Co., Milw_ 60,205Hanchett Bond Co.. Chicago 60.417 Bernhard, Scholle & Co.,N.Y. 60.192Merrill, Oldham & Co., Chic.. 60.395 Wisconsin Tr. Co., Milw___- 60,186Estabrook & Co., Chicago  60,342 Merchants' L. & T. Co., Chic. 60,157E. H. Rollins & Sons, Chic  60,330 A. B. Leach & Co.. Chicago- 60.122
MINERAL CITY VILLAGE SCHOOL DISTRICT (P. 0. MineralCity), Tuscarawas County, Ohio.-BOND SALE.-On Dec. 11 thes1,000 6% school bonds (V. 99, p. 1615) were awarded, reports state, to theMineral City Bank Co. of Mineral City at 101.25.
MINNEAPOLIS, Minn.-BOND SALE.-On Dec. 15 the $100.000 high-school and $250,000 grade-school 414% coupon bonds (V. 99. p. 1615) wereawarded to Harris Trust & Say. Bank of Chicago at 96.09. Bonds tomature in 20 years.
Other bids were:

Harris Trust & Savings Bank, Chicago. Dated Dec. 1 1914: maturingDec. 1 1944-95.44. or $334,050 and accrued interest.Estabrook & Co. Chicago. Dated Dec. 11914, maturing Dec. 1 1934.-95.28. or $333.480 and accrued interest.R. R. Rollins & sons, Chicago. Dated Dec. 1 1914, maturing Dec. 1 1934-95.278. or $333,473 and accrued interest.
Minnesota Loan & Trust Co., Minneapolis; A. B. Leach & Co., Chicago.Dated Dec. 1 1914, maturing Dec. 1 1919, 5150.000. Dated Dec. 11914, maturing Dec. 1 1934. 5200,000-95.71, or $335,000 and accruedinterest.
Wells & Dickey Co.. Minneapolis. Dated Dec. 1 1914. maturing Dec. 11937-95.03. or $332,605 and accrued interest.R. L. Day & Co.. Boston. Dated Dec. 1 1914, maturing Dec. 1 1935-95.049, or $332.671 50 and accrued interest.
Curtis & Sanger, Chicago. Dated Dec. 1 1914. maturing Dec. 1 1930-95.04, or $332.615 50 and accrued interest; and $105,000 maturingDec. 1 1944, $50,000 maturing Dec. 1 1934. $195,000 maturing Dec. 11924-95.04. or $332,640 and accrued interest.Win. A. Read & Co., Chicago. Dated Dec. 1 1914, maturing Dec. 1 1924-96.17. or $336,597 and accrued interest; and. Dated Dec. 1 1914,maturing Dec. 1 1929-95.17. or $333,090 and accrued interest.MINEOLA, Wood County, Tex.-BONDS NOT SOLD.-No sale hasbeen made of the $25.000 5% 10-40-year (opt.) water bonds which thiscounty has been offering for sale (V. 99, p. 916). Denom. $500. DateJan. 11914. Int. J. & J. J. M. Falkner is City Clerk.
MODESTO IRRIGATION DISTRICT (P. 0. Modesto), StanislausCounty, Calif.-BOND SALE.-On Dec. 14 the 5585,000 6% canal-impt.bonds (V. 99, p. 1394) were awarded to Edward N. Pearson Jr. at 90.60.MONROE TOWNSHIP SCHOOL DISTRICT (P. 0. Williamsport,)Pickaway County, Ohio.-BOND OFFERING.-Bids will be receiveduntil 12 m. Dec. 28, it is reported, by M. Hosier, Clerk Bd. of Ed., for520,000 5% 12-year (aver.) school bonds. Int. semi-ann. Cert. checkfor 2% required.
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND SALE.-Reports state that the State Liability Board of Awards on Dec. 9 purchased$6,480 New Troy pike, 54,000 Salem pike and 514,400 Covington pike bds.MONTPELIER VILLAGE SCHOOL DISTRICT (P. 0. Montpelier),Williams County, Ohio.-BOND SALE.-The $75,000 434% 1633 -Year(aver.) coup site-purchase, constr. and equip. bonds offm•ed on July(V. 99, p. 68), were awarded on that day to Spitzer, Rorick & Co. of Toledo.MORGAN COUNTY (P. 0. Martinsville), Ind.-BOND SALE.-On Dec. 10 J. F. Wild & Co. of Indianapolis were awarded, reports state,the following % highway-improvement bonds:S6.600 T. S. Voshail et al road-impt. bonds for $6,609 ,equal to 100.136.10,740 Henry Summers et al road-impt. bonds for 510.757. equal to 100.158.MORNINGSIDE SCHOOL DISTRICT, Los Angeles County, Calif.-BOND OFFERING.-Proposals will be received until 2 p. m. Doc. 28by H. J. Lelande, ex-officio Clerk Bd. of Supers. (P. 0. Los Angeles), forthe $55,000 514% gold site-purchase, construction and equipment bonds(V. 99, p. 1315). ‘Denom. $1,000. Date Dec. 1 1914. Int. J. & D. atCo. Treasury. Due $2.000 yearly on Dec. 1 from 1918 to 1943 incl. and$3.000 Dec. 1 1944. Cert. or cashier's check for 3% of bonds bid for,payable to Chairman Bd. of Supers., required. Purchaser to pay accruedInterest. No bonded debt. Assess. val. 1914 61.125.340.MORRISTOWN SCHOOL DISTRICT (P. 0. Morristown), MorrisCounty, N. J.-BONDS NOT YET ISSUED.-The District Clerk ad-vises us that the site-purchase bonds voted during October (V. 99, D. 1162)have not yet been issued.
MOUNT PLEASANT, Titus County, Texas.-BONDS NOT YETSOLD.-No sale had been made up to Dec. 5 of the 516.000 5% 40-yearstreet-improvement bonds offered without success on Oct. 13. (V. 99.p. 1242.)
MOWRYSTOWN, Highland County, Ohio.-BOND SALE.-The$2,500 6% 1-10-year (ser.) fire-dept. bonds offered on Sept. 28 (V. 99,p. 689) were awarded to the Howe Engine Co. for $2,523 33-equal to100.933.
MULTNOMAH COUNTY (P. 0. Portland), Ore.-BOND SALE.-On Dec. 14 the $1,000,000 5% 16-year (aver.) gold coupon inter-Statebridge oonds (V. 99. p. 1695) were awarded, it is stated, to the Harris Trust& Says. Bank of Chicago and Morris Bros. of Portland at 103.19.NANTICOKE, Luaerne County, Pa.-BOND SALE.-On Dec. 1560,000 6% street-paving and sewer bonds were awarded to A. B. Leach& Co. of Philadelphia. Denom. $1,000. Date Dec. 1 1914. Int. J. & D.Due 55,000 yearly Dec. 1 from 1920 to 1931 incl.
NAPOLEON, Henry County, Ohio.-BOND OFFERINO.-Proposalswill be received until 12 m. Dec. 21 by Harry C. Rich, Village Clerk, for$6,835 5% Ward One sewer-construction bonds. Auth. Sec. 3924. Gen.Code. Int. semi-ann. Certified check for 3% of bonds bid for, payableto the Village Treasurer. required. Bonds to be delivered and paid forwithin 10 days from time of award. Purchaser to pay accrued Interest.
NEPTUNE TOWNSHIP SCHOOL DISTRICT (P. 0. Asbury Park),Monmouth County, N. J.-BOND SALE.-The $75,000 5% coup. tax-free school bonds offered without success on Oct. 15 (V. 99. p. 1242)have been sold.
NEWBURGH, Orange County, N. Y.-BONDS NOT TO BE RE-OFFERED AT PRESENT.-We are advised that the 528.000 % 15-yr.

William St. paving bonds offered mahout success on Sept. 19 (V. 99, p.998)will not be re-offered for sale in the near future.

NEW CASTLE COUNTY (P. 0. Wilmington), Del.-BOND SALE.-On Dec. 15 Harris, Forbes & Co. of N. Y. were awarded at par andint.,the $150.000 04% gold coupon bridge-impt. bonds offered on Dec. 8, seeV. 99, P. 1765.
NEWPORT, R. I.-BIDS.-The following are the other bids receivedfor the 518.000 433% 1-6-year (ser.) notes awarded on Dec. 10 to BlakeBros. & Co. of Boston at 100.23 (V. 99. p. 1768):

Blodget & Co., Boston 100.208 Jackson & Curtis, Boston100.016Curtis & Sanger, Boston .i00.140 Sinking Fund Commission-
Estabrook & oston_100.07 era, Newport 100
R. L. Day & Co., 

Co.,
'Boston_ ___100.017 Plainfield Tr. Co. (for $8,000)100

NEW RICHMOND, St. Croix County, Wis.-BOND SALE.-Re-ports state that John E. Glover of New Richmond has been awarded at par
for 6s an issue of $12,000 water-works-construction bonds.
NEWTON COUNTY (P. 0. Kentland), Ind.-BOND OFFERING.-Proposals will be received until 1 p. m. Dec. 19 by S. R. Sizelove, CountyAuditor, for $7.182 56 5% Salisbury ditch bonds. Denom. (1) $342 56,

(19) $360. Date July 6 1914. Int. J. & D. Due two bonds yearlybeginning Dec. 1 1915.

IP NILES, Trumbull County, Ohio.-BONDS NOT SOLD.-Reports
state that no bids were received on Dec. 14 for the 81.1006% 11-year foot-bridge bonds offered on that day (V. 99. p. 1615). It is further reportedthat the Sinking Fund will purchase these bonds at par.

NISLAND, Butte County, So. Dak.-BOND SALE.-An issue of
512.000 7% 20-year water-works bonds has been purchased at par by theNational Co. of South Bend. Denom. $1,000. Date July 1 1914. Int.J. & J.
NORWOOD, Hamilton County, Ohio.-BOND OFFERING.-Pro-posals will be received until 12 m. Jan. 11 1915 by G. P. Evans. City.Auditor, for $10,229 20 5% coup. Highland Ave. imp. bonds. Pur-

chaser to have option to have bonds in denoms. of $100 or multiple thereof
and one for such less amount as may remain over from each Installment.Date Nov. 20 1914. Int. ann. on Nov. 20 at Norwood National Bank.Due in equal annual installments from 1 to 10 years incl. Certifiedcheck for 5% of bonds, payable to City Treasurer, required. Purchaser
to pay accrued interest. Bonded debt, incl. this issue $1,701.657. Sink-ing fund $142,876. Asses. val. 1913 $35,271.040.
O'BRIEN COUNTY (P. 0. Primghar), Iowa.-BONDS VOTED.-

The question of issuing $150,000 court-house bonds carried at a recentelection.
OSHKOSH, Winnebago County, Wis.-DESCRIPTION OF BONDS.

-The $165,000 high-school-construction bonds recently authorized by the
City Council (V. 99. p. 1696) bear interest at the rate of 414% and arecoupon in form. Denom. (100) $1,000. (100) $500,, (100) 8150. DateFeb. 1 1915. Int. F. & A. at office of City Treas.Due $10.000 on Feb.1 1916, 1917 and 1919 and $9,000 yearly on Feb. 1 from 1920 to 1934inclusive.
OTTAWA HIGH SCHOOL DISTRICT (P. 0. Ottawa), La SalleCounty, Ills.-BOND ELECTION.-An election will be held to-day(Dec. 19), reports state, to vote on the question of issuing $150,000 building

bonds at not exceeding 5% int. Due $10,000 yearly beginning 1920.
PARIS, Edgar County, Ills.-BONDS NOT YET ISSUED.-The City

Treasurer advises us that the 590,000 5% 1-20-yr. (see.) water-reservoir-construction site-purchase bonds voted Dec. 1 (V. 99. p. 1696) have not.yet
been issued "as there is some question about the validity of the election. 

not.? et

CITY SCHOOL DISTRICT, Los Angeles County,
Calif.-BOND OFFERING.-Bids will be received until 2 p. in. Dec. 28
by H. J. Lelande, ex-officio Clerk Bd. of Co. Supers. (P. 0. Los Angeles).
for 524,0005% gold funding bonds voted Oct. 20 (V. 99.p. 1315). Denom.
(120) $100. (24) $500. Date Dec. 1 1914. Int. J. & D. at Co. Treasury.
Due $6,000 yearly on Dec. 1 from 1915 to 1918 incl. Cert. or cashier's
check for 3% of bonds bid for, payable to Chairman of Bd. of Co. Supers..required. Purchaser to pay accrued interest. Bonded debt $536.000.
Assess. val. 1914 $46.758,435.
PATERSON, Passaic County, N. J.-BONDS PROPOSED.-Local

newspaper dispatches state that this city is contemplating the issuance of
$1,000,000 bonds.
PAYNE, Paulding County, Ohio.-BONDS NOT SOLD.-No sale has

been made of the two issues of 5% Merrin St. improvement bonds, aggre-
gating $15,700. offered but not sold on Aug. 24 (V. 99. p. 363)•
PHELPS, Ontario County, N. Y.-NO ACTION YET TAKEN.-

The Village Clerk advises us under date of Dec. 14 that no action has been
taken looking towards the offering of the 534,000 paving bonds voted
March 17 and the $21,000 17-year additional paving bonds voted June 18
(V. 99. p. 917).
PIKE COUNTY (P. 0. Petersburg), Ind.-BOND OFFERING.-Re-

ports state that bids will be received until 2 p. m. Dec. 30 by C. D. Henke.
County Treasurer, for the $3,886 11 5% Robert M. Stewart et at. ditch-
improvement bonds (V. 99, 13. 1696). Date Nov. 15 1914. Int. M. & N.
Due one bond yearly.
PITTSBURGH, Pa.-LOAN PROPOSED.-An ordinance was intro-

duced in City Council Dec. 8 providing for the issuance of $800,000 bonds
to take care of the deficit and provide money for the temporary operation
of the city government. The issue will mature Dec. 1 1915 and will be
taken by the city's own sinking fund. If the ordinance is passed the Coun-
cil will pledge itself to provide in the budget now being prepared for the
interest and the principal of the bonds.
PITTSFORD, Monroe County, N. Y.-BOND OFFERING.-Bids will

be received until 8 p. m. Dec. 29 by Henry Stalter, VII. Prest., for $5,000
reg. bonds at not exceeding 5% int. Denom. $1,000. Date Dec. 29 1914.
Int. ann. on Sept. 1 at some banking house in Rochester. Due $1,000
yearly on Sept. 1 from 1921 to 1925 incl. Cert. check for $200, payable to
VII. Prest., required. Bonds to be furnished by purchaser, the form there-
for, however, to be approved by the Board of Trustees.
PLANT CITY, Hillsborough County, Fla.-BOND SALE.-0a

Dec. 1 the $20,000 paving and $20,000 water-works 69' 20-year bonds
(V. 99, P. 1475) were awarded to Duke M. Parson of Chicago at par and
interest. less $400 for attorney's fees.
PLAQUEMINE, Iberville Parish, La.-BOND OFFERING.-Bids

will be received until 10 a. m. Jan. 5 1915 by L. B. Le Blanc, City Clerk, for
the $42,000 5% 34-year water bonds. Denom. to suit purchaser. Int.
M. & S. at place to be designated by purchaser. Certified check for $500,
payable to above Clerk, required. A similar issue of bonds was offered
on Dec. 1. (V. 99, p• 1549)•
PLATTSBURGH, Clinton County, N. Y.-BOND OFFERING.-

Proposals will be received until 10 a. m. Dec. 22 by H. II. Parmeter, City
Chamberlain. for the following 4 bonds
$50,000 water bonds. Due $2,000 yearly from 1915 to 1929 incl. and

54,000 yearly from 1930 to 1934 incl.
26,500 special appropriation bonds. Due $1,000 yearly on Aug. 1 from

1915 to 1928 incl., $2.000 yearly on Aug. 1 from 1929 to 1933 incl.
and $2,500 on Aug. 1 1934.

These bonds were voted at an election held May 28. Denom. $500 or
multiples thereof. Date Aug. 11914. Int. F. & A. Cert. check for 2%
of bid. payable to City Chamberlain, required. These bonds were reported
sold on July 6 to Harris. Forbes & Co. (V. 99. ei• 141.)
POLK COUNTY (P. 0. Des Moines), Iowa.-BOND SALE.-On

Dec. 9 the $130,000 5% bridge-construction and funding bonds were
awarded to Bolger. Mosser & Willaman of Chicago for 5131,275-equal to
100.98. Purchaser also agrees to pay expense of printing bonds and secur-ing legal opinion of Attorney Chas. Wood of Chicago. Other bids were:Merchants Loan & Trust Co., Chicago $131.260Iowa National Bank, Des Moines  130.500Iowa Loan & Trust Co., Des Moines  130.000Denom. $1,000. Date Dec. 15 1914. Int. June and Dec. Duepart yearly ending 1934.
PORTAGE TOWNSHIP, Summit County, Ohio.-BOND SALE.-The $4,000 5% 2 -year (aver.) coup. Loyal Oak road-improvementbonds offered on July 6 (V. 98. p. 1868) have been awarded to depositorsof the Savings Bank Co. of Akron.
PRESTON, Franklin County, Idaho.-BOND SALE-Sea. N.Wright & Co. of Denver have been awarded at par an issue of mom 5%bonds. Denom. $500. Date July 1 1914. Int. J. & J. Due $2,000yearly.
PROVIDENCE, R. I.-BONDS AUTHORIZED.-Ordinances wereapproved on Dec. 10 providing for the issuance of $1,500.000 highway and$500,000 harbor 30-year gold coupon or registered bonds at not exceeding414% int. Date Jan. 2 1915. Int. J. & J. at National City Bank, N. Y.
PULASKI COUNTY, Ark.-BOND SALE.-The Southern Trust Co.of Little Rock has been awarded the 620.000 6% 1-10-year road bondsoffered on Sept. 1 (V. 99. p. 624)•
PULASKI COUNTY (P. 0. Winamac), Ind.-BOND SALE.-OnDec. 11 the S2,340 434% 62-3-year (aver.) Ed. Leurs et at highway-impt.bonds (V. 99, p. 1696) were awarded to William Sable at par and int.
QUINCY, Norfolk County, Mass.-LOAN OFFERINC.-Reportsstate that the City Treasurer will receive bids until 12 in. Dec. 22 for a loanof 575.000 maturing April 22 1915 and issued in anticipation of taxes.
QUITMAN, Clarke County, Miss.-BONDS PROPOSED.-AceordIngto local newspaper reports this town is contemplating the issuance of $10,000improvement bonds.
RACINE, Racine County, Wis.-BONDS AUTHORIZED.-It isstated that ordinances have been adopted favoring the issuance of $50,000and $36.000 trunk-sewer bonds.
REEVES COUNTY (P. 0. Pecos), Tex.-BONDS NOT SOLD.-TheCounty Judge advises us under date of Dec. 14 that no sale has yet beenmade of the $100,000 5% 20-40-year (opt.) Road Dist. No. 1 bonds offeredwithout success on July 13 (V. 99. p. 142). Denom. $1,000.
REFUGIO COUNTY COMMON SCHOOL DISTRICTS, Tex.-BONDS NOT SOLD.-No sale has been made of the $10,000 Dist. No. 5
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and $10,000 Dist. No. 10 5% 10-40-yr. (opt.) school bonds which the
Co. Judge has been offering for sale (V. 99, p. 917). Denom. $250. Int.
ann. in April.
RICHMOND, Henrico County, Va.-BONDS NOT YET ISSUED.-

The City Auditor advises us that the $534,430 5% 34-yr. permanent-impt.
bonds recently authorized by the City Council (V. 99, p. 1475) have not
yet been issued.
RICHMOND SCHOOL DISTRICT, Contra Costa County, Calif.-

BOND SALE.-Local newspaper reports state that the County Supers.
have purchased the $75,000 5% school bonds offered on Dec. 7 (V. 99.
p. 15954
RITTMAN VILLAGE SCHOOL DISTRICT (P. 0. Rittman), Wayne

County, Ohio.-BOND SALE.-On Dec. 15 the $40,000 5).5% 111-3-yr.
(aver.) school bonds dated Dec.15 1914 (V. 99, p. 1616) were awarded to
Weil, Roth & Co. of Cincinnati at 102.78 and int. Other bids were
First Nat. Bank $41,109 60 Stacy & Braun, Toledo_ 440,618 40
Hayden,MMer & Co.,Clev. 41,060 00 Seasongood & Mayer,Cin. 40,618 00
Otis & Co., Cleveland 41,000 00 Field, Richards&Co.,Cin- 40,560 00
Md. Spitzer & Co., Toledo 40,884 00 Spitzer, Rorick & Co.,Tol. 40,473 25
Hanchett Bond Co., Chic. 40.811 00 J.C.Mayer & Co.,Cin__ 40,227 00

ROCHESTER, N. Y.-NOTE OFFERING.-Sealed bids will be received
at the office of E. S. Osborne, City Comptroller, until 2 p. m. Dec. 21 for
$100,000 water-works-bunt. notes, payable 4 months from Dec. 28 1914.
They will be payable at Union Trust Co. of New York. will be drawn with
Interest, and will be deliverable at said Trust Co. of New York on Dec. 28.
Bidder to state rate of interest and to state whom (not bearer) notes shall
be made payable to and denominations desired.
ROCK HILL, York County, So. Car.-NO ACTION YET TAKEN.

-The Mayor advises us that no action has yet been taken looking towards
the re-offering of the $50,000 5% tax-free building bonds offered without
success on October 15. (V. 99, p. 1243.)
ROME UNION FREE SCHOOL DISTRICT (P. 0. Rome), Oneida

County, N. Y.-BOND SALE.-The $25,000 4 % reg. building-equip-
ment-Improvement bonds offered without success on Sept. 8 (V. 99, p• 845)
have been sold locally at par and interest.
ROYALTOWN, Niagara County, N. Y.-BOND SALE.-The $15,000

e% highway bonds offered without success on Oct. 1 (V. 99, p. 1163)
have been disposed of.
ST. JOHNSVILLE UNION FREE SCHOOL DISTRICT NO. 2 (P. 0.

St. Johnsville), Montgomery County, N. Y.-BOND ELECTION.-A
special school meeting will be held Jan. 5 1915 to decide whether or not this
district shall issue 838.000 site-purchase, construction and equipment bonds
at not exceeding 6% interest.
ST. MARYS, Anglaize County, Ohlo.-BONDS AUTHORIZED.-

Reports state that the Board of Sinking Fund Trustees on Dec. 8 authorized
the issuance of $17,000 5% Spruce St.-impt. bonds.
SALINA SCHOOL DISTRICT (P. 0. Sa me), Saline County, Kans.

-BONDS PROPOSED.-Local newspaper reports state that this, district
is contemplating the issuance of $175,000 building bonds.
SANDUSKY, Erie County, Ohio.-BOND SALE.-On Dec. 15 the

$72.000 5% 13-year (aver.) South End sewer (city's portion) bonds (V. 99.
p. 1549) were awarded to R. L. Day & Co. of Boston for $74,224 80 (103.09)
and int.-a basis of about 4.68%. Other bids were:
Hayden,Miller&Co.,C1eve.$73,937 00 Field.Rich'ds & Co.,Cin_$73,224 00
.E. enison & Co.,Cleve. 73,895 30 Davies-Bertram Co. ,Cis_ 73,160 00

Seasongood & Mayer, Cin. 73,807 00 Prov.Sav•Bk.& Tr.Co.,Cin. 72.741 60
Spitzer, Rorick & Co.,Tol. 73,657 00 Otis & Co., Cleveland__ 72,730 00
Stacy & Braun, Toledo 73,653 32 First Nat. Bk., Cleve__ 72,542 40
Tillotson & Wolc.Co.,Clev. 73,641 60 Cit.Bk. SanduskY($25,000) 25,100 90
E. H. Rollins &Sons,Chic. 73,594 08 Third hat. Exch. Rank,

Sandusky ($25,000) 25,000 00
SAN FERNANDO UNION HIGH SCHOOL DISTRICT, Los Angeles

County, Calif.-BOND SALE.-Reports state that E. H. Rollins & Sons
of San Francisco have been awarded the $150,000 514 % 235 -year (aver.)
school bonds offered on Nov. 23 (V. 99, p. 1475) at 101.14.

SANFORD AND DEPOSIT JOINT UNION FREE SCHOOL DIS-
TRICT (P. 0. Deposit), Broome and Delaware Counties, N. Y.-
BOND SALE.-On Dec. 11 $60,000 school bonds were awarded to Geo. B.
Gibbons & Co. of N. Y. at par for 54. Denom. $500. Date Jan. 1 1914.
Int. J. & J. at Farmers' Nat. Bank, Deposit. Due $1.500 yearly on
Jan. 1 from 1915 to 1954 incl.
SAN MARCOS, Hays County, Tex.-BONDS NOT YET ISSUED.-

We are advised that the $20,000 5% 10-40-year (opt.) city building bonds
voted Aug. 13 (V. 99, p. 559) have not yet been issued. Denom. $500.
Date Sept. 23 1914. Int. M. & S. T. C. Johnson is City Secretary.

SANTA CLARA, Santa Clara County, Cal.-BOND ELECTION.-
The election to vote on the question of issuing the $30,000 55 % 30-Yr.
paving bonds (V. 99, p. 1475) will be held Dec. 21, it is stated.

SAULT STE. MARIE SCHOOL DISTRICT (P. 0. Sault Ste. Marie),
Chippewa County, Mich.-BONDS VOTED.-The question of issuing
the $150,000 coup. building bonds (V. 99, p. 690) carried at a rece

nt

election.
SCOTTSBLUFF SCHOOL DISTRICT (P. 0. Scottsbluff), Sco

tts-

bluff County, Neb.-BOND SALE.-On Dec. 7 the $18,000 6% 20-year
coupon site-purchase and building bonds (V. 99, p. 1616) were awarded

to Reeler Bros. of Denver for $18,375 (102.083) and expenses. Denom.

$1,000. Date Dec. 1 1914. Int. J. & D. at Gering. Bonded debt, in-

cluding this issue, $47,370. Floating debt $46,000. Assess. val. $466,815.

SEBREE, Webster CountyKy.-BOND OFFERING.-Pro 
posals wit

be received until 12 m. Jan. 4 '1915 by Vernon Sullinger, City 
Clerk, for

$14,000 43.5% 20-year water-works bonds. Cert. check for 5% of bid,

payable to C. II. Ramsey, Mayor, required.

SEEKING, Mahoning County, Ohio.-BOND SALE.-The
 Mansfield

Says. Bank of Mansfield was awarded at par on Sept. 18 the
 two issues of

55.5% South Fifteenth St. Improvement bonds. aggregat
ing $21,000,

offered but not sold on Aug. 29 (V. 99, p. 427)•

SENECA FALLS SCHOOL DISTRICT (P. 0. Seneca Falls
), Seneca

County, N. Y.-NOACTION YET TAKEN.-The Secretary of Board of

Education advises us under date of Dec. 14 that no action has ye
t been

taken toward the offering of the $3.500 school bonds voted on Oct. 27

(V. 99, p. 1395).
SHEPHERD SCHOOL DISTRICT (P. 0. Shepherd), Isabella

County, Mich.-BOND SALE.-An issue of $6,000 school bonds has been

awarded to J. W. Moore and 0. H. Adams of Shepherd.

SHERIDAN, Yamhill County, Ore.-BONDS VOTED.-It is stated

that the question of issuing $6,000 city-hall-construction b
onds carried

at the election held Dec. 7.

SMITHFIELD, Johnston County, No. Car.-BOND OFF
ERING.-

Bids will be opened at 12 m. Jan. 5 1915 by the Bd.
 of Town Commrs.,

H. L. Skinner, Clerk, for 812,000 5% 30-year 
coupon bonds. Denom.

$500. Int. J. & J. at Nat. Bank of Commerce, N. Y. 
Cert. check for

$500 required. Purchaser to pay cost of engraving bonds.

SOUTH JACKSONVILLE, Duval County, Fla.-B
OND SALE.-On

Dec. 5 the $65,000 5% 30-year city-improvement bo
nds (V. 99, p. 427)

were awarded, it is stated, to J. B. McCrary Co. of Atlant
a at par.

SPARTA SCHOOL DISTRICT (P. 0. Sparta), Sussex 
County, N. J.

-NO ACTION YET TAKEN.-The District Clerk under da
te of Dec. 12

advises us that no action has yet been taken looking towards 
the issuance

of the $12.000 building bonds voted Aug. 12 (V. 99. p.917).

SPRINGFIELD, Clark County, Ohio.-BOND SALE.-On Dec. 
11

$56,000 43 % tax-free ditch (city 13 share) bonds were awarded to
 J. C.

May r & Co. of Cincinnati for $59,540-equal to 106.321. Denom. $
1,000.

Date March 1 1912. Int. M. & S. Due March 1 1938.

BONDS NOT SOLD.-No sale was made, it is stated, of an Issue of $8,500

5% special assessment bonds also offered on Dec. 11.
The above issues are not new bonds but securities held by the Sinking Fund

Trustees as an investment.
BOND SALE.-Reports state that on Dec. 11 the Sinking Fund Trustees

purchased $43.332 27 special-Improvement bonds.
STEVENS COUNTY SCHOOL DISTRICT NO. 159, Wash.-BOND

SALE.-On Dec. 5 an Issue of 31.000 1-10-year (opt.) building bonds was
awarded to the State of Washington at par for Os. Denom. $250.

STILLWATER COUNTY SCHOOL DISTRICT NO. 19, Mont.-

BONDS NOT SOLD.-No sale was made on Dec. 1 of the $1,500 6% school
bonds offered on that day (V. 99. P. 1000).

STONE HARBOR SCHOOL DISTRICT (P. 0. Stone Harbor),

Cape May County, N. J.-BOND OFFERING.-Bids will be received

until 2 p. m. Jan. 4 1915 for the $12,500 building bonds authorized during

Sept. (V. 99, p. 1000). Miss M. L. Van Thuyne is District Clerk.

SUFFOLK COUNTY (P. 0. Riverhead), N. Y.-NO ACTION Y
ET

TAKEN.-The Co. Treas. advises us that no action has yet been taken

looking towards the issuance of the $50,000 hospital bonds voted Nov. 3.

SULLIVAN COUNTY (P. 0. Blountville), Tenn.-BONDS N
OT

YET DELIVERED.-Knoxville, Tenn., papers dated Dec. 5 s
tate that the

two issues of 5% coupon taxable rake bonds, aggregating $100,000, awarded
on May 21 to Oliver & Hill, road contractors (V. 98. p. 1869), 

have not yet

been delivered on account of a suit filed by Col. Sam. L. Ki
ng of Bristol

and others, attacking the legality of the issues.

SUSANVILLE, Lassen County, Calif.-VOTE.-We are 
advised that

the vote cast at the election held Nov. 23 which resulted In 
defeat of the

propositions to issue the $50,000 water-system and $10,000 
street and

bridge bonds (V. 99, p. 1696) was 126 "for" to 162 "against."

SWAMPSCOTT, Essex County, Mass.-NOTE SALE.-The 
$20,000

43,5% 5%-year (aver.) coupon Humphrey St.-impt. notes offered 
without

success on Oct. 14 (V. 99, p. 1163) were disposed of on Oct. 15.

TAUNTON, Bristol County, Mass.-BOND SALE.-We are 
advised

that the $39,375 cemetery bonds authorized in October (V. 99, p.
 1083)

have been purchased by the City Treasurer.

TAYLOR COUNTY COMMON SCHOOL DIS
TRICTS;Tex.-BOND

SALE.-It is stated that the Taylor County Sinking Fund h
as purchased

$800 Dist. No. 17 and $2,300 Dist. No. 38, 5% 10-20-year
 (opt.) school

bonds.
TAYLOR SPRINGS, Montgomery County, Ill.-BONDS 

AWARDED

IN PART.-We are advised that of the $7,000 6% funding 
and improve-

ment bonds which this city has been offering for sale (V. 99. p.690).
 $3,500

was awarded to the Bqnk of Taylor Springs at par on Oct. 1. 
Denom.

$500. Date Oct. 1 1914. Int. ann. in October.

TEMECULA UNION SCHOOL DISTRICT, Riverside County, 
Calif.

-BOND SALE.-On Dec. 9 the $10,000 6% 2-21-year (ser
.) school-bldg.

bonds (V. 99, p. 1696) were awarded to the First Nat. Bank
 of Riverside

at 100.76 and int. Purchaser to furnish and lithograph bonds. 
Other

bids were:
Stephens & Co., San Diego 

$10,101 50

Wm. R. Staats Co., San Francisco 
Perrin, Drake Riley Los Angeles  

10,056 00

Blankenhorn. Hunter o  
10,025 00de 10,018 00

Denom. $500. Date Sept. 10 1914. Int. M. & S. 

TEMPLE SCHOOL DISTRICT (P. 0. Temple), Bell 
County, Tex.

-BONDS NOT YET ISSUED.-We are advised that the 
$40,000 5%

20-40-yr. (opt.) impt. bonds voted July 25 (V. 99, p. 560) have not yet 
been

issued. Denom. $1,000. Date Sept. 1 1914. Int. M. & S. J. A. Wilkerson

is Secretary of School Board.

TOONE, Hardeman County, Tenn.-BOND SALE.-The 
33,000 6%

10-20-year (opt.) coupon school bonds offered on Aug. 10 (V
. 99. p. 288)

have been awarded to G. A. Black at par.

TOPTON, Berks County, Pa.-NO ACTION YET 
TAKEN.-The

Town Clerk advises us that no action has yet been taken 
looking towards

the issuance of the $13,000 water-supply bonds at not 
exceeding 5% Wt.

recently voted.
TRENTON, N. J.-BOND SALE.-The five issues of 434 

% reg, bonds.

aggregating 3170.000, offered without success on Aug.
 12 (V. 99, P. 493),

have been disposed of to local investors at par and int.

BONDS NOT YET OFFERED FOR SALE.-The City
 Treas. advises us

that the harbor-hunt. bonds at not exceeding $50,000 
authorized Nov. 4

(V. 99, p. 1550) and the hospital-impt. bonds at not 
exceeding $40,000

V. 99, p. 1616) have not yet been offered for sale.

TULSA SCHOOL DISTRICT (P. 0. Tulsa), 
Okla.-BOND OFFER-

ING.-Reports state that bids will be received
 until 8 p. m. Dec. 21 by

Ray S. Fellows, Clerk of Board of Education, for the
 3500,000 5% 19i

year year school bonds declared valid on Aug. 18 by 
the Supreme Court (V. 9.

P. 621). Interest semi-ann. Cert. check for $5,000 required.

17RBANA, Champaign County, Ohio.
--BOND OFFERING.-Pro-

posals will be received until 7 p. m. Dec. 28 by H. 
M. Crow. City And.,

for $10,000 5% sanitary-sewers-constr. (assess.) bo
nds. Auth. Secs. 3881

and 3914 Gen. Code. Date Dec. 20 1914. Int. J. & D. Due Dec. 20

1925. Cert. check for 5% of bonds bid for, payable to City
 Treas., re-

quired. Bonds to be delivered and paid for within 10 days 
from time of

award. Purchaser to pay accrued interest.

VENTNOR CITY (P. 0. Atlantic City), Atlantic County, 
N. J.-

BONDS NOT YET ISSUED.-The City Clerk advises us that the 
$20,000

police and fire-alarm-system bonds authorized Aug. 4 (V. 99. p. 918
) have

not yet been issued.
VERMILLION COUNTY (P. 0. Newport), Ind.-BOND

 SALE.-

We have just learned that J. F. Wild & Co. of Indi
anapolis have been

awarded at par and int. the $8,500 4% highway-impt. bond
s offered on

Sept. 28. (V. 99. p. 846)•
VERNON AND ONEIDA SCHOOL DISTRICT NO. 12 (P. 0. 

Kern.

wood) Madison County, N. Y.-BOND SALE.-The Oneida Valle
y Nat.

Bank, Oneida, was awarded on Nov. 20 $2,500 6% building bonds atI1
00.40.

Denom. (2) $1,000. (1) $500. Date Dec. 11914. Int. June 1 and Dec. 1.

Due $1.000 Dec. 1 1916 and 1917 and $500 Dec. 11918.

VETERAN (P.O. Mill Port), Chemung County, N. Y.-BOND SALE.

-The Town Clerk advises us that local investors have purchased the $5.000
(not $50.000 as first reported) highway bonds voted Sept. 30 (V. 99, p. 1164)

WALTHAM, Middlesex County, Mass.-LOAN OFFERING.-Bids

will be considered until 10:30 a. m. Dec. 21. reports state, by the City

Treas., for a loan of 375,000 maturing in April 1915.

WARD COUNTY IRRIGATION DISTRICT NO. 1, Texas.-BOND

SALE.-Reports state that an issue of $350,000 irrigation-system-con-

struction bonds has been awarded to contractors.

WARREN SCHOOL DISTRICT (P. 0. Warren), Trumbull County ,

Ohio.-BOND OFFERING.-Reports state that bids will be received until

12 m. Jan. 2 by R. E. Dillon, Clerk Board of Education, for $50,000 5%

school bonds. Interest semi-annual. Certified check for $500 required.

WASHINGTON COUNTY (P. 0. Greenville), Miss.-BOND OFFER-

ING.-Proposals will be received until 12 m. Jan. 4 1915 by W. W. Miller.
Clerk Board of Supervisors, for $100,000 30-year railroad refunding bonds

at not exceeding 53% int. Denom. $1,000. Date Feb. 10 1915. Int.
F. & A. Certified check for $5,000. payable to County Treas., required.

WATERTOWN, Middlesex County, Mass.-BOND OFFERING.-

Bids will be received until 3:30 p. m. Dec. 24 by II. W. Brigham, TOWII

Treasurer, for $14,500 % coupon school bonds. Donom. (I) $1,500,

(13) $1.000. Date Dec. 11914. Int. J. & D. at Fourth Atlantic National

Bank of Boston. Due $2,500 Dec. 11915, $2,000 Dec. 1 1916 and $1,000

yearly on Dec. 1 from 1917 to 1926, inclusive. These bonds will be certified
as to genuineness by the Old Colony Trust Co., and they will further
certify that the legality of these bonds has been approved by Storey, Thorn-
dike, Palmer & Dodge of Boston, a copy of whose opinion will accompany
bonds, when delivered, without charge to the purchaser.

WATSONVILLE, Santa Cruz County, Calif.-BOND OFFERING.-
Proposals will be received until Jan. 15 1915 for $20.000 bridge and $12,000
fire-department 5% bonds. Auth. vote of 703 to 63 and 601 to 134 re-
spectively at an election held Sept. 29. Int. J. & J. Due in 1935.

WELLSVILLE, Columbiana County, Ohio.-BONDS PROPOSED.-
According to newspaper reports, this city Intends offering for sale in the
near future $60,000 bonds for the purpose of constructing a municipal
electric-light plant.

WENDEN SCHOOL DISTRICT NO. 19 (P. 0. Yuma), Yuma Conn"
ty, Ariz.-BOND SALE.-The $4,500 6% 20-year gold school-gounds-
impt. bonds offered on Nov. 16 (V. 99, p. 1316) have been purchased by
the Yuma Nat. Bank of Yuma for $4,517 50-equal to 100.388.

WESSON, Copiah County, Miss.-BOND SALE.-Reports stato that

this city has disposed of an issue of 38,000 Agricultural High School bonds.

The Bank of Wesson purchased $3.000.

WEST ALLIS, Milwaukee County, Wis.-BOND SALE.-On

Dec. 12 the $10,000 storm-sewer and 510,000 water-works 5% 4 5-6
-year

(aver.) coupon tax-free bonds (V. 99. p. 1170) were awarded to 11. 
T. Reitz

& Co. of Chicago at 100.685 and int.-a basis of about 4.845%. 
Other

bids were. Rid
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Hanchett Bond Co., Chicago. $20,107 and blank bonds.
Fox, Hoyt & Co., Milwaukee, $20,104 and interest.
Kissel, Kinnicutt & Co., Chicago, $20,025, int., and blank bonds.
E. H. Rollins & Sons, Chicago, $20,010, int., and blank bonds.
Bolger, Mosser & Willaman, Chicago, par, int. and blank bonds.

WESTFIELD, Hampden County, Mass.-TEMPORARY LOAN.-
Reports state that this town has made arrangements to borrow from the
First National Bank of Boston $25,000 at 3% % discount.

WEST SALEM, Wayne County, Ohio.-BOND SALE.-On Dec. 10
the $13,500 6% 9-year (aver.) water-works-plant-site-purchase and constr.
bonds (V. 99, p. 1550) were awarded to Sidney Spitzer & Co. of Toledo for
$14,047 (104.051) and int.-a basis of about 5.425%. Other bids were:
Hoehler Cumm First Nat. Bank, Cleveland_$13 782,
Prudden of Tol 43-.414,047 50 Citizens Nat. Bk., Wooster., 13.750

Otis & Co., Cleveland::: 14,040 00 Davies-Bertram Co., Oin.. 13.671
Terry, Briggs & siayt.,Tol. 14,016 00 First Nat. Bk., Barnesville:- 13.601
Hayden Miller & Co.,Clev. 13.977 00 Tillotson dc•Wolc. Co., Clev. 13.605
Stacy & Braun, Toledo:- 13.815 00 Bk. of West Salem, W. Salem. 13,500
WEST UNION SCHOOL DISTRICT (P. 0. West Union), Adams

County, Ohio.-BONDS VOTED.-The question of issuing $4,200 heating-
plant-constr. bonds carried, reports state, at a recent election.
WESTVILLE SCHOOL DISTRICT (P. 0. New Haven), New Haven

County, Conn.-NO ACTION YET TAKEN.-No action has yet been
taken looking towards the issuance of the $80.000 sewer and $12,000 site-
purchase and fire-house-erection bonds voted Oct. 5. (V. 99, p. 1316).
WHEATFIELD SCHOOL TOWNSHIP (P. 0. Wheatfield), Jasper

County, Ind.-BOND .SALE.-The $4,500 5% 1-5-yr. (ser.) school-bldg
bonds offered on Aug. 15 (V. 99. p. 428) have been sold for $4,506-
equal to 100.333.
WHITE CASTLE DRAINAGE DISTRICT (P. 0. White Castle),

Iberville Parish, La.-BOND OFFERING.-Additional information is at
hand relative to the offering on Jan. 12 of the $60,000 5% coupon tax-free-
drainage bonds (V. 99, p. 1697) . Bids for these bonds will be received until
10 a. m. on that day by S. M. Levy, Sec. & Treas. Auth. Act. 137, Laws
1910. Denom. $500. Date Jan. 12 1915. Int. J. & J. at Bank of White
Castle. Due from 1916 to 1952 incl. Cert. check for $2,000, payable to
above Secretary and Treasurer, required.

WHITMAN COUNTY SCHOOL DISTRICT NO. 130, Wash.-
BOND SALE.-On Dec. 8 the $5,500 2-10-yr. (opt.) building and improve
ment bonds (V. 99. p. 1550). were awarded to the State of Washington at
par and int. for 534s. The State will furnish the blank bonds. Ferris &
Hardgrove of Spokane bid $5,505 for 5;is.

WHITTIER CITY SCHOOL DISTRICT, Los Angeles County,
Calif.-BOND OFFERING.-Reports state that bids will be received until
21;1. m. Dec. 21 by the Clerk of Bd. of Co. Supers. (P. 0. Los Angeles), for
the $50,000 5% school bonds offered but not sold on Aug. 24 (V. 99, p. 494.)
WICHITA COUNTY (P. 0. Wichita Falls), Tex.-BONDS NOT YET

ISSUED.-The County Judge advisesus that the $125,000 road bonds in
Coramrs. Precinct No. 4 voted July 7 (V. 99. p. 220) have not yet been
Issued as the contest of the election is pending in the courts.

WILLS POINT INDEPENDENT SCHOOL DISTRICT (P. 0. Wills
Point), Van Zandt County, Tex.-BONDS NOT SOLD.-We are ad-
vised that up to Dec. 5 no sale had been made of the $3,000 5% 10-40-yr.
(opt.) bldg.impt. and equip bonds which this district has been offering
for sale (V. '99. p. 9).9)•

WILTON SCHOOL DISTRICT (P. 0. Wilton Junction), Muscatine
County, Iowa.-BOND ELECTION.-An election will be held Jan. 12,
reports state, to vote on the question of issuing $27.000 school-improvement
bonds.
WINTERS SCHOOL DISTRICT (P. 0. Winters), Yolo County,

Cal.-BOND ELECTION.-Reports state that an election will be held to-
day (Dec. 19) to submit to a vote the question of issuing $50.000 buildingand equipment bonds.
WOODBURY COUNTY (P. 0. Sioux City), Iowa.-BOND OFFER-

ING.-Reports state that bids will be received until 2 p. m. Jan. 6 by E. E.
Hosmer, Co. Aud., for the $500,000 5% 10 2-3-year (aver.) court-house
bonds voted June 1 (V. 99, p. 1164). Int. semi-ann. Cert. check for
1% required.
WOODSBORO SCHOOL DISTRICT (P. 0. Woodsboro), Refugio

County, Tex.-BOND SALE.-The Maxwell Stewart Constr. Co. of
Wichita Falls was recently awarded at par and int. the $9,000 5% 20-40-yr.
(opt.) bldg. bonds mentioned in V. 99, p. 919.
WOONSOCKET,Providence County, R. I.-TEMPORARY LOAN.-

It is reported that a loan of $120,000 maturing June 15 1914 has been ne-
gotiated with the Farmers' Loan & Trust Co. of N. Y. at 4% discount.
WRIGHT CONSOLIDATED SCHOOL DISTRICT (P. 0. Wright),

Mahaska County, Iowa.-BONDS VOTED.-Local newspaper reports
state that at the election held Dec. 8 the proposition to issue $12,000 build-
ing bonds carried.
YOLO COUNTY (P. 0. Woodland), Calif.-BOND OFFERING.-

Reports state that bids will be received until 9:30 a. m. Dec. 24 by Roy E.
Cole, Co. Treas., for $200,000 6% Reclamation Dist. No. 900 bonds.
Denom. $1.000. These bonds were previously offered on Nov. 23. $73,000
of which was reported sold to the West Sacramento Co., see V. 99, p. 1698.
YONKERS, Westchester County, N. Y.-BOND SALE.-On Dec. 14

the nine issues of 5% 6 1-3-yr. (aver) reg. bonds, aggregating $1,156.650.
(V. 99, p. 1698) were awarded to Harris, Forbes & Co. of N. Y., for $1,-
183,634 64, equal to 102.33, a basis of about 4.58%. Other bidders were:
Equit. Tr. Co. and E. H. Geo. B. Gibbons & Co.,N.Y.101.927

Rollins & Sons, N. Y 102.253 Curtis & Sanger, N. Y 101.84
A. B. Leach & Co., N. Y.__ 102.07 Bond & Goodwin and
Remick, Hodges & Co., Parkinson & Burr. N. Y 101.615
Rhoades & Co. and City
Bank. N. Y 101.97
TUBA COUNTY RECLAMATION DISTRICT NO. 10 (P. 0. Marys-

ville), Calif.-BONDS AWARDED IN PART.-Of the $100.000 improve-
ment bonds voted several months ago (V. 99, p. 1001) $30,000 were dis-
posed of up to Dec. 9, it is reported.
YUMA UNION HIGH SCHOOL DISTRICT (P. 0. Yuma), Yuma

County, Ariz.-BOND SALE.-The Yuma Nat. Bank of Yuma has been
awarded at 102.25 the $12,000 6% 20-year gold building-equipment and
school-ground-impt. bonds offered Nov. 16. (V. 99. p. 1316.)
ZANESVILLE, Muskingum County, Ohio.-BONDS AUTHORIZED.

-Reports state that on Dec. 7 an ordinance was passed providing for the
Issuance of $52,000 municipal site-purchase bonds.

Canada. its Provinces and Municipalities.
ATHENS SCHOOL DISTRICT, Sask.-DEBENTURE OFFERING.-

H. J. Binnie. Dist. Treas. (P.O. Elston) is offering for sale an issue of $5,000
school debentures.

NEW LOANS. MISCELLANEOUS.

$300,000

Jefferson, County, Alabama,
JAIL WARANTS

The Board of Revenue of Jefferson County,
Alabama, will receive sealed bids up to Monday,
January 11th, 1915, at 12:00 o'clock, noon, for
the purchase of $300,000 of said county warrants,
bearing interest at 5 per cent per annum, paya-
ble semi-annually. Said warrants to be Issued
to contractor, lowest and best bidder, for a jail
to be erected for said county, and to be issued as
work progresses, in denominations of $500.00.
said warrants to be payable, 1, 2, 3, 4. 5.6 years
from date of issuance, and to be payable in the
proportion of $50,000 per year. The money for
the purchase of these warrants to be available not
later than June 1st, 1915. No bid below par will
be accepted. Board reserves the right to reject
any or all bids. Detailed information will be
furnished upon application to the undersigned.

R. F. LOVELADY,
President of the Board of Revenue,

Jefferson County. Birmingham, Alabama.

MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER

CINCINNATI
Ingalls Building

accountantif

PARK, POTTER & 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,
Periodical Audits and Accounting.

FOR SALE

CHRONICLE VOLUMES
AT VERY LOW PRICE.

COMMERCIAL & FINANCIAL CHRONICLE
138 Front St., New York

IllinoisTrust&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 cellent 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 . • 347,256,080 64
Overdrafts • • • • 42 33
Due from Banks . • • 5,017,059 01
Cash . • • • • • 7,143,333 01

$59,416,514 99
LIABILITIES.

Capital . . . . • . • $6,000,000 oo
Surplus and Undivided Profits . • • • 2,532,605 79
Circulating Notes • • • • 6,216,000 00
Deposits . . • • • 44,667,909 20

$59,416,514 99

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.
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AURORA, Ont.-DEBENTURE ELECTION.-On Jan. 4 1915 an
election will be held, it is stated, to vote on the question of issuing $3,000
water-works and $5,000 electric-light debentures.

BATTLEFORD Sask.-DEBENTURE ELECTIGN.-Reports state
that an election will be held Dec. 28 to vote on the propositions to issue
$7.000 town-hall, $1,000 cement-crossings and $6,100 cement sidewalk
debentures.

BRANTFORD, Ont.-DEBENTURE ELECTION.-The proposition
to issue $100,000 water-works-plant ext. debentures will be submitted to
the voters at an election to be held Jan. 4 1915, it is reported.

BRIGHTON, Ont.-DEBENTURES WITHDRAWN FROM MARKET
FOR THE PRESENT.-The Town Clerk advises us that the $48,000 5%
30-year school debentures offered without MICeeSs on Aug. 1 (V. 99. p. 290)
have been withdrawn from the market for the present.

r CHATHAM, Ont.-DEBENTURE ELECTION.-It is stated that an
election will be held Jan. 4 1915 to vote on the proposition to issue $3,000
debentures to be granted as a bonus to the Everlasting Caskets &Vaults
Co.. Ltd.

DUNNSVILLE, Ont.-DEBENTURE SALE.-The $24,500 5% coupon
local-impt. debentures offered on Aug. 12 (V. 99, p. 429) have been dis-
posed of at par to Arthur A. Root of Durmsville.
GUELPH, Ont.-DEBENTURE ELECTION.-The question of issuing

$125,000 collegiate-institute-construction debentures will, reports state, be
submitted to a vote on Jan. 1 1915.
HALIFAX, N. S.-DEBENTURE OFFERING.-It is stated that the

School Commissioners are offering for sale $48.067 43 % 25-year school
debentures.
KEMPTVILLE, Ont.-DEBENTURE SALE.-We have Just learned

that the $5,000 5% debentures offered without success on Aug. 1 (V. 99.
p. 290) were disposed of at private sale on Sept. 1 at 98.
OFKENTVILLE, N. S.-DEBENTURES NOT SOLD.-The City Clerk
advises us that no sale has yet been made of the following 5% debentures
offered on Aug. 5:
$6.000 debentures dated Aug. 1 1914. Int. F. & A.
5,000 debentures dated Sept. 1 1914. Int. M. & S.
Denom. $500. Due $5,000 1929. $3,000 1934 and 53,000 1939.
LITTLE CURRENT, Ont.-DEBENTURE ELECTION.-Reports

state that an election will be held Jan. 4 1915 to submit to the voters the
question of issuing $6,000 electric-light debentures.
r LONDON, Ont.-DEBENTURE ELECTION PROPOSED.-Accord-
ing to erports, an election will shortly be held to submit to a vote the ques-
tion of issuing $40,000 bridge-constr. debentures.
LOAN.-According to reports a loan of $1,000.000 has been negotiated

at 6% through the Bank of Montreal. The loan, it is understood, is to
run until the city's debentures are marketable.
MAXVILLE Ont.-DEBENTURE OFFERING.-Bids will be received

by D. P. McDiarmid, VII. Clerk, for $10,500 63,6% 30-year school debs.

NIAGARA FALLS, Oat.-DEBENTURE SALE.-Newspaper reports
state that this city has sold to Wood, Gundy & Co. of Toronto $26,500
debentures at 91.538, paying the brokers one-half of one per cent for
floating this issue.
NORTH BAY, Ont.-DEBENTURES NOT YET SOLD.-No sale had

been made up to Dec. 12 of the three issues of 5% debentures aggregating
575,000, offered on August 15 (V.99, p.429).
OAKVILLE, Ont.-DEBENTURES VOTED.-It Is stated that the

question of issuing the $10,000 fire-hall debentures (V. 99. p. 1551) carried
at the election held Dec. 7.
PEMBROKE, Oat.-DEBENTURE SALE.-On Dec. 4 the 519,968

53'5% 20-year water-works-ext. debentures were awarded to Wood, Gundy
ann& Coin. ofoTto.ronto at 92.125. Denom. 31,000. Date Oct. 51914. Int.

PORT DALHOUSIE, Ont.-DEBENTURE ELECTION.-The ques-
tion of issuing $50,000 water-works-system-constr. debentures will be sub-
mitted to the voters on Jan. 4 1915, it is stated.
ROSS TOWNSHIP, Ont.-DEBENTURE ELECTION.-It is stated

that an election will be held Jan. 4 1915 to vote on the question of issuing
$3,000 town-hall constr. debentures.
SAULT STE. MARIE, Oat.-DEBENTURES AUTHORIZED.-The

Municipal Council on Nov. 30 passed a by-law, it is stated,•providing for
the issuance of 526,965 71 House of Refuge site-purchase and constr. debs.
STRATFORD, 011t.-DEBENTURES AUTHORIZED.-It is stated

that the City Council on Dec. 7 passed a by-law providing for the issuance
of 55,000 Lower Avon River impt. debentures.
SUDBURY, Ont.-DEBENTURE SALE.-We are advised that the

212,500 sewer, water and light ext., $13,000 trunk-sewer-completion, $10.-
000 sewerage-system-ext., $10,000 water-works-ext.. $20,000 street-light-
ing-impt., $13,800 funding and $20,000 road and bridge debentures (V. 99.p. 1551) have been sold.
TRANSCONA, Man.-DEBENTURE SALE.-It is stated that Terry.Briggs & Slayton of Toledo have purchased the issue of $35,000 % 20-Yr. •school debentures voted July 13. (V. 99, P. 429.)
WELLAND COUNTY (P.O. Welland), Ont.-DEBENTURE SALE.-The $150,000 5% 30-year sinking fund debentures offered on July 30(V. 99, p. 221) have been sold to the Imperial Bank of Canada.
WEST VANCOUVER, B. C.-DEBENTURES VOTED.-The questionof issuing the $150,000 534 % 30-year water-works-installation deben-tures (V. 99, p. 1001) carried, it is reported, at a recent election.
WINDSOR, Ont.-DEBENTURE SALE.-On Dec. 7 $188,203 33 5%10-annual-installment coupon local-inapt, debentures were awarded, itis stated, to the Dominion Securities Corp.. Ltd., of Toronto. Denom.$1,000. Int. semi-ann. at the City Treasurer's office.
WINNIPEG, Man.-DEBENTURES DEFEATED-The question ofIssuing the 240,000 debentures to aid the Winnipeg Industrial Exhibitionfor year 1915 (V. 99, p. 1698) was defeated at the election held Dec.11 bya vote of 2,767 "for" to 2,831 "against."

INSURANCE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 22d, 1914.

The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs on Oa
3131 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 31s1 December, 1913 53,600,334 83
Premium on Policies not marked oft 1st January, 1913  767.050 94

Total Premiums 54.367.385 77

Premiums marked off from January 1st, 1913. to December 31st, 1913 $3,712,602 51

Interest on the Investments of the Company received during the year-2308,419 46
Interest on Deposits In Banks and Trust Companies, etc  39,877 94
Real received less Taxes and Expenses  130,212 32 478.509 72

Losses paid during the year $1,790,888 82
Less Salvages  2233,482 06
Re-Insurances  320,813 71
Discount  47 58 554,343 85

--- ----
51,236,544 97

Returns of Premiums  2105,033 86
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 after Tuesday the third of February next.

The outstanding certificates of the issue of 1908 will be redeemed and paid to the holders thereof, or theft
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 8151
December. 1913. which are entitled to tiartIcipate in dividend. for which, upon application, certificates will be
Issued on and alter Tuesday the fifth of May next.

By order at the Board, G. STANTON FLOYD-JONES, Secretary.
TRUSTEES

JOHN N. BEACH,
ERNEST C. BLISS,
WALDRON P BROWN)
JOHN CLAFLIN
GEORGE C. CLARK
CLEVELAND H. DODGRI
CORNELIUS ELDERT_,
RICHARD H. EWAR ,T
MOLD' A FRANKLIN)
HERBERT L. GRIGGS,
ANSON W. HARD.

SAMUEL T. HUBBARD,
THOMAS H. HUBBARD,
LEWIS CABS LEDYARD,
WILLIAM H. LEFFERTS,
CHARLES D. LEVERICH)
GEORGE H. MACY, _
NICHOLAS F PALMERI
HENRY PARISH,
ADOLF PAVENSTEDT,
JAMES H. POST,

CHARLES IL PRATT,'
DALLAS B. PRATT,
ANTON A. RAVES,
JOHN J. RIKER,
DOUGLAS ROBINSON.'
WILLIAM J. SCHIEFFNLIN
WILLIAM SLOANE,
LOMB STERN,
WILLIAM A. STREETL
GEORGE E. TTJR ,NURE
RICHARD H. WILLLAMS.

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   $670,000 00

New York City and New York Trust
Companies and Bank Stocks  1.783 700 00

Stocks and Bonds of Railroads  2,737 412 00
Other Securities   282.520 00
Special Deposits in Banks and Trust
Companies   1,000.000 00

Real Estate cor. Wall and William Streets
and Exchange Place containing offices 4,299.426 04

Real Estate on Staten Island (held under
provisions of Chapter 481.Laws of 1887) 7500000

Premium Notes  475.727 45
B Ils Receivable   605,891 79
Cash In hands of European Bankers to
pay losses under policies payable in
foreign countries  177,881 39

Cash in Bank  636.465 49
Temporary Investments (yable Janu-
ary and February, 1914) 

pa 
505,000 00

Logos  10.000 00

113,259,-0-24-1-6-

LIABILITIES.
Estimated Losses and Losses Unsettled

In process of Adjustment  $1,806,024 00
Premiums on Unterminated Risks  654,783 2e
Certificates of Profits and Interest Un- 264,136 25

paid  
Return Premiums Unpaid 
Reserve for Taxes 
Re-insurance Premiums 
Claims not Settled, Including Compen-

sation, etc   70.799 43
Certificates of Profits Ordered Redeemed,

Withheld for Unpaid Premiums  22,556 09
Certificates Prate Outstanding  7,240,820 00

108,785 90
28,908 88
221,485 06

5571177,798 87

Thus leaving a balance of 82,841 227 29
Accrued Interest on the 31st day of December, 1913, amounted to  251,65G 26
Rents due and accrued on the 31st day of December. 1913, amounted to  28,378 26
Re-inaUranee due or accrued. In companies authorized in New York. on the 31st day of December 
1913. amounted to __________________________________________________________________ 166.830 00

Unexpired re-insurance premiums on the list day of December, 1913, amounted to  55.903 22
Note: The Insurance Department has estimated the value of the Real Estate corner Wall and

William Streets and Exchange Place in excess of the Book Value given above, at  450,573 96
And tne property at Staten Island In excess of the Book Value, at  63,700 00

the Market Value of Stocks, Bonds and other Securities on the 31st day of December, 1913, ex-
ceeded the Compady's valuation by  1,268,075 10

----
II the basis of these Increased valuations the balance would be $4,026,3380

IL........._.-..._...-•••••

NEW LOANS.

8309,000
Board of Education of the Independent
District of Huntington, Cahell Co., W. Wa.

1914 BUILDING BONDS

Notice is hereby given that the Board of
Fducation of the Independent District of Hunting-
ton, in the County of Cabell, State of West
Virginia, will, on the

12TH DAY OP JANUARY, 1215,
commencing at two o'clock p. m. Eastern stand-
ard time, at its offices in the Carnegie Library
Building, in the City of Huntington, Cabal
County, West Virginia, make public sale of the
following bonds, aggregating three hundred
thousand (5300,000) dollars of "The 1914 Build-
ing Bonds" of said district, being an issue of five
hundred thousand (5500,000) dollars of said
bonds, issued for the purpose of building, com-
pleting. enlarging, repairing and furnishing school
houses, under the authority of the law of the
State of West Virginia, and pursuant to an or
dinance or resolution of the said board passed and
adopted on the 30th day of January, 1914, and
a vote of the qualified voters of said district at a
special election held on the 7th day of March,
1914, ratifying and approving said ordinance and
the bonds therein provided for by a vote of more
than three-fifths of all the votes cast for and
against the same.
The bonds now offered for sale will be dated

April 1, 1914, and will be of the denomination
of five hundred ($500) dollars each, with interest
at the rate of five per cent (5%) per annum,
payable semi-annually, both principal and Inter-
est payable to bearer at the First National Bank
In the City and State of New York and maturing
as follows:

Ninety thousand ($90,000) dollars of bonds.
series "A", on April 1, 1924, and two hundred
and ten thousand ($210,000) dollars of bonds.
series "B" to series "U", both inclusive. (twenty-
one bonds of each series each year) on April 1.
1925, to and including April 1, 1944.

Sealed bids for all or any part of said bonds \
so to be sold must be filed with James K. Ones', k
the Secretary of the Board, on or before noon
of the said day of sale accompanied with a certi-
fied check for an amount equivalent to one per
cent (1%) of the principal of the bonds bid for,
drawn on some responsible bank or trust company,
the amount of the deposit of the successful bid-
der to be forfeited to and retained by the board
for liquidated damages if the bidder does not take
and pay for said bonds, otherwise to be returned
to said bidder or credited upon the purchase
price, all other checks to be returned to the bid-
ders on the award of the bonds.
Tho legality of the bonds will be approved by

Messrs. Dillon, Thomson & Clay, attorneys of
New York, whose opinion as to the legality, or a
duplicate thereof, will be delivered to the pur-
chaser of the bonds.
The right is reserved to reject any and all bids.
Dated Huntington, West Virginia, December

7th, 1914.
Cl. W. KENDLE,
President of the Board of Education of the
Independent District of Huntington, in the
County of Cabell, West Virginia.

JAN1ES K. °NEV.
Secretary of Said Board.

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES
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