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CLEARINGS-FOR JANUARY FOR FOUR YEARS, AND FOR WEEK ENDING JANUARY 30

°-

January.

1915. I 1914.
inc. or
Dec. 1913.

New Wei":
Philadelphia  
Pittsburgh_  
Baltimore 
Buffalo 
Washington 
Albany 
Rochester 
Scranton 
Syracuse 
Reading 
Wilmington 
Wilkes-Barre 
Wheeling 
Harrisburg 
'Ironton 
Lancaster 
York 
Erie 
Chester 
Binghamton 
Greensburg 
Beaver County, Pa 
Altoona  
Frederick 
Franklin 
Norristown  
Montclair 
Oranges 
Total Middle  

Boston 
Providence 
Hartford 
New Haven 
Springfield 
Portland 
Worcester 
Fall River 
New Bedford 
Holyoke 
Lowell 
Bangor 
Waterbury 
Total New England--

Chicago  
Cincinnati 
Cleveland 
Detroit 
Milwaukee 
Indianapolis 
Columbus 
Toledo 
Peoria 
Grand Rapids 
Dayton 
Evansville 
Kalamazoo 
Springfield, Ill 
Youngstown  
Fort Wayne 
Lexington 
Akron 
Rockford 
South Bend 
Canton 
Quincy 
Springfield.Ohlo 
Bloomington 
Mansfield 
Decatur 
Jackson  
Jacksonville,,111 
Danville 
Lima 
Lansing 
Owensboro 
Ann Arbor 
Gary 
Flint 
Lorain 
Adrian 
New Albany 
Paducah 

Total Middle Western 
Details of Pacific and OtherTotal Pacific 
Total Other Western 

St. Louis 
New Orleans 
Louisville 
Houston 
Galveston 
Richmond 
Atlanta 
Memphis 
Fort Worth 
Savannah 
Nashville 
Norfolk 
Birmingham  
Augusta 
Jacksonville 
Macon 
Charleston 
Oklahoma  
Little Rock 
Knoxville 
MobIle 
Chattanooga 
Austin. 
Columbia 
Wilmington, N.0 
Beaumont 
Columbus, Gs 
Vicksburg 
Jackson  
Tulsa  
Meridian 
Muskogee 
El Paso 
Total Southern 
Tots 1 all  
el`talatNeW York 

$ ,
7,287,692,533
661.545.778
205,071,605
150.944,317
52,893,6613,98
32,648,807
26,293,009
19,969.131
15,033,144
12,963,591
7.281.783
6,612,862
7,225,519
7.665,910
6,901,231
6,864,761
5,532,795
3,684,641
4,083,146
2,688,571
3,021,500
2,824,609
2,299,650
2,228,223
1,716,788
923,107

1,865,444
2,321,691
3,833,843

$
9,371,820,393
762,336,119
233,923,660
170,246,212

.
34,554,011
30,001,397
24,170.568
18,137,400
14,383,176
8,365.417
8,488,254
7,350,084
9,573,783
7,551,979
7,560,021
6,370,044
3,997,590
5,188,906
3,064,600
3,275,800
3,136,910
2,601,990
2,501,369
1,574,415
1,621,508
2,124,377
2,228,979

Not included I

-%.2
--13.2
-- 2.3
-11.3

---12.4
-17.4
-17.1

---13.0
---22.1
-1.7
-19.9
-8.6
-9.3
-13.2
-7.8
-21.3
-12.3
-7.8
-9.9
-11.2
-10.9
+9.0

-43.0
-12.2
+4.2

n total

9,338,741,206
790,455,773
260,274,076
198,373,649
55,147,418
33,871,025
32,138,918
24,198,267
14,773,618
13,546,631
7,875,303
7,987,410
7,514,235
9,595,784
6,881,019
7,700,810
6,941,034
4,013,056
4.693,892
3,287,121
3,189,300
2,964,638
2,514,607
2,469,822
1.583,447
1,342,864
2,124,895
2,007,337

1-0-,94G207,205
822,877,916
41,827,300
24,285,805
14,925,956
13,306,877
9,180,419
12.035,934
5.639.330
4,689,351
3,152,880
2,432,135
2,455,637
4,392,000

-83-40,597,107
645,432.657
34,444,700
24,912,436
15,968,735
11,530,662
8,297,836
10,607,179
4,993,390
4,505,288
3,388,638
3,153.398
1,778.336
4 995,700

-374,008,955
1,311,826 388
112,557,300
108,491,795
98,000,000
73,834,295
35,790,823
26,311,300
26,016,092
14,073,441
13,793.255
9,219,119
5,331,403
2.643,778
4,954,951
5,815,861
5,758.863
4,485,111
7,235.000
3,500,680
2,758,083
6,600,000
3,423.193
3,753,452
3,354,511
2,101,948
2,005,818
2,230,067
1,113,371
1,821,861
1,911,589
2.177,746
2.015,350
1,107,341
t,031,517
1,904,425
546,355
188,638
530,277

3,800000

10,800,130,750
776,873,342
39,865.400
25,706,169
16,378.752
13,245,390
9,159.266
12,299,155
6,034,952
5,111,919
3,357,200
3,644,005
1,911,457
4,588,300

-16.9
-13.3
-3.1
-2.5
-12.9
-9.4
-13.7
-17.2
-11.9
+0.9

-13.5
-7.0
+8.9

918.175,307
1,436,346,234
137,401,350
122.671,921
120,946,778
74,095,350
36,642,969
33,582,800
28,352,333
16,373,590
15.960,471
12,611,316
6,633,571
2.983.118
5,080,813
7,378,376
5.673,661
5,329,635
8,037,000
4,042,677
2,874,437
6,763,125
4,047,507
3,899,309
2,919,301
2,118,748
2,346,690
2.408,371
1,552,486
2,256,803
2,348,965
2,117,178
2,097.787
1 031.978
1,448,834
1,929.975
652,685
850,002
707,822

4,608,228

-15.7
-8.7
--18.1
--11.6
--19.0
-0.4
--2.3
--21.6
--8.2

--14.0
--13.6
--26.9
--19.6
--11.4
---2.5
-21.2
+1.5

-15.8
-10.0
-13.4
-4.0
-2.4
-15.4
-3.7
+14.6
-0.8
-14.5
-7.4
-28.3
-19.3
-17.9
+2.8
-3.1
+7.8

-28.8
--1.3
-16.2
-46.3
-25.0
-17.5

961,201,540
1,412,245,475
128.265,900
118.694,848
111,534,398
70,265,421
41,601,016
28,240,500
24,387,945
16,276,492
16,028,145
11,990,904
5,601.672
3,692,720
5,081,199
7,378.470
5,640,359
6,517,406
8,908,000
4.092,437
2,906,757
6,242,521
3,591,250
3,355.752
2.876,728
1,975,693
2,458,567
2,665,421
1,504,656
2,168,053
2,201,478
2,217,528
2,424.27
954,084

1.286,577
1,981,177
533,642
207,772
652,583

4,196,254
1,914,014,997
Western on pa

503,887,386
790,934.860
355,449.105
89,891,720
56,013,665
40,133,416
19,775,481
38,444,939
61,317,791
35.815,850
41,422,868
23,546,250
25,654,443
17.996,721
14,789,973
8,280,884
12,000,000
15,049,237
9,534,048
11,662.089
9,782.981
7,195,393
4,881,303
10,542,792
11,417,645
3.999,443
2.037,376
3.422,340
2,005,848
1,432.484
2,463.915
5,646,101
1,32'5,370
3,500,000
8,000,000

-554,481,471
13,477,904,776

2,128,606,194
ge 452

546,284.731
696,044,375
397,422,694
111,974.545
73,820,234
49,688,421
16,057,000
38.735,090
78,931,054
45,109,169
38,689,659
24.704,452
38,712,207
20,406,497
18,658,986
11,078,049
15,372,144
21,182.171
11,046,837
9,718,000
12,724,235
8,874,004
6,744,814
10,941.247
10,024.923
5,418,460
2,459,212
3,006,271
2,593,806
1,853,161
2.164.997
7,222,455
1,620,565
4.157,237
7,465,660

--7.8
+13.6
-10.5
-19.7
-24.1
-19.2
+23.2

-22.3
-20.6
+7.3

-33.7
-11.8
-20.7
-25.4
-21.9
-29.0
-13.7
+20.0
-23.1
-18.9
-27.6
-3.6
+13.9
-26.2
-17.2
+13.8
-22.7
-22.7
+13.8
-21.8
-18.2
--15.8
+7.2

2,0724844,635

581,864,259
708.981,765
395.583,198
103,412.499
71,543.352
37,890,336
16,281,000
39,524,158
69,573,168
43,106,195
38,998,478
24,868,059
36.280,635
18,478,472
17,506,004
10,724,846
15.701,523
17,649.125
9.805,013
8,845,701

10,315,490
7,584,946
7,440,678
12,344,280
15.495.855
5,919.552
3,550,712
3,065,672
2,349,355
1,820,078
2,195,398
4,141,052
1,568,803
4,068,436
4,128 796

1,108,5/8,256
16,197,819 613
6.825925210

=1K9
--16.8

-10840,864
16,232,840,268

6,190212,243 --::3:8-6,894,099,062

Week ending January 30.

1912.

g
8,835,581,539
715.515,517
223,050,185
172,666,688
52,430,831
35,018,164
27,090,849
20,683,705
13,824,730
11.690.062
7,379,206
6,950.563
6,748,554
8.164,784
5.801,362
7.137,894
4,682,443
4,048,636
4,389,728
2,561,193
2,789,200
2,936,713
2,248,553
2,167,056
1,330,797
847,657

1,941,137

10,179.678,746
842,802,494
40,234 300
22,142,595
14,496,976
11,300,108
10,445,216
11,368,882
5,080,105
4,449,984
2.837,577
2,629,715
2,275,685

-970,063.567
1,252,985,283
121,309,500
97,975.625
90,318,692
58.975,304
38,996,027
26,165,200
20,963,185
15,263,428
12,985,641
10,562,809
5,585.163
3,351,364
5,370,282
6,010.624
4,978,153
4,796,626
6,660,000
3,400,179
2,524,826
5,307,649
2,999,322
2.684,382
2,972,447
1,922,487
2,226791
2,225,353
1,112.377
1.813,482
1,833,627
1.788.027
2,958,476
812,695

1,053.831
1,929,317
444,302
192,541
698,147

1.824.188,144

530.230,604
618,678,348
347,080.890
105,961,892
65,333,998

15,471,500
39,437,159
71,326,341
41,098.885
30,882,704
28,339,091
26,900,065
16,360,293
12,927.935
11,074,686
14,827,303
20,1.59,126
9,445,028
7.371,695
9,109,245
8.292,702
6,957,860
10,784,557
11,251,984
4,261,178
3,618.062
2,881,183
2,379,689
1,892,100
2.466,321
2,978,000
1,642,400
3,341,7C*
5,108,059

94091360
15,063,753,117
6,228,171,578

1915. 1914.
Inc. or
Dec. 1913. 1912.

1,655,427,669 2,294,539,898 -17.4 1,980259,481 2,123.357,984144,309,436 157,577,454 ---8.4 173,618,130 170,130,64945,194,349 51,021,715 ---11.4 56,959.496 44.491.00231,936,782 36,457,773 ---12.4 40,679.485 43,165,14710,262,782 10,650,365 ---3.6 10,848,145 9.403,3167,070,462 6,951.093 1-1.7 6,871,336 8,398,8126,193,041 6,241,966 --0.8 8,510,000 6,021,6543,546,566 4,850,000 ---26.9 4,891.572 5,274,5913,040,328 3,123,250 ---2.7 2,734,882 3,076,8792,102,892 2,334,381 ---9.9 2,340,945 2.690,6431,329,620 1,764,854 ---24.2 1,815,893 1,552,8801,398,290 1,766,102 ---20.8 1.669,991 1,415,0971,538,564 1,453,710 1-5.9 1,559,571 1,579,4791,703.565 1,898,400 ---10.3 2,365,830 1,724,942
1,404,329
1,235,930

1,530,540
1,372,642

---8.2
---10.0

1,546,709
1,439,600

1,555,713
1,063,747785,900 845,561 ---7.1 792,696 806,255852,894

639,215
560 800

1,057,137
593,903
654,000

---19.4
1-7.7

---14.2

383.886
649,904
622,600

838,632
648,092
701,500611,943 723,448 628,514 526.301

412,410 486,421 -15.2 445,317 403,386

366,999 490,552 -25.1 397.700

1,931,924;788 2,588,375,165 -25.42,301,231,689 2.428,779,401
136,940,005 169,792,545 ---19.3 159,866,877 206,851,5586,527,200 8.060,100 ---19 2 8,235.800 8.339,5004,861,089 5,316,114 --8.6 5,115,648 4,464,4182.936,460 2,899,958 1-1.3 2,792,442 2,894,7132,354,218 2,480,990 ---5.1 2,569,894 2,380,5051,632,218 1,802,504 --4).4 1.677,029 2,361,1452,089,852 2,526,301 ---17.3 2,250,356 2,367,3941,136,536 1,237,498 --48.2 1.102,557 891,131998,838 1,011,548 ---1.3 908.648 863,691624,403 691.029 ---9.7 658,891 646,337567,516 646,546 ---12.2 426,792 499.245

366,592 344,357 1-6.4 471,174 451 290

161,034,927 196,809,490 -18. 186,094,108 232.010.0
288,085,237 305,800,223 --5.8 294,666,195 299 348 49022,384,100 28,925,200 --22.6 26.919,750 25.023,65024,253,944 25,552,981 -5.1 23,445,360 19,297,175
20.000,000 23,015,892 -13.1 21,600,171 17,929.872
16,283.485 16,224.569 +7.0 15,283.417 14,401,521
6,538,169 7,021,776 -6.9 8,403,387 7,531,321
5,724,100 8,727,600 -34.4 6,153,500 5,003,200
5,117,728 5,790,099 -11.6 4,464,797 3,949,109
2,890,655 3,371,041 -14.3 3,482,998 3,472,632
2,643665 3,208,786 -17.6 2,992,781 3,103,944
1.871,439 2,567,047 -26.7 7,226,020 2,075,831
951,635 1,204,612 -21.0 886,824 916,484
486.006 542,159 -10.3 684.739 653,269915,274 850.000 +7.1 858,965 1,114,1461,104,142 1,741,288 -36.6 1,469,775 1,059,0491,189,264 1,107,574 +7.4 1,102,408 1,029,067941,089 1,014,744 1,410.194 1,058,9701,470,000 1,572,000 1,600,500 1,270,000798,490 892.926 --10.5 911.767 731.308509,341 489,239 +4.1 584.685 538,0461,250,000 1,228,462 1-1.8 1,101,921 1,078,439625,374 770,765 --18.8 722,904 657,850726.714 750,054 ---3.1 568,698 525,385607.349 521.086 4-16.6 593,979 755,569427,652 420,847 1-1.6 345,660 350,071389.526 424,463 ---8.2 434.899 506,352411,960 422,838 --2.6 600,000 500,450204,876 305,230 -33.1 303,550 350,070446,867 504,047 -10.7 437,246 479,657401,524 457,913 -12.3 467,324 324,133426,407 401,903 +6.1 335,854 376,699343,530 477,294 -28.0 681,324 574.113223.219 200,533 +11.3 184,550 208,000

34,054 63,068 -46.0 44,917 31,947

410,676,805 445,578,222 428,450,452 416,226,810

100,827,814 97,539.650 -1-3.4 116.883,522 110.827.586
167,810,583 139.319,427 +20.4 143,095,033 136,079,400
75,691.867 80,065,933 --5.5 83,091,630 75,565,57919,216,589 21,636,327 --11.2 20,252,637 21,990,59811,620,337 15,656,322 --26.4 16,074,295 15,645,95510,000,000 10,392,887
4,326,086 3,950,000 +9.5 4,074.500 3,612,5008,852,073 8,559,792 +3.4 8,923,075 10,090,38813,183,665 15,997.118 -17.6 13,364,411 15,176,3U7,488,095 8,910,130 -15.9 8,008,267 9,669,9959,206,293 8.396.537 +9.7 8,445,245 7,237.4435,622,021 5,020,158 +12.0 5,415,956 8,258,5034,980,761 7,248,592 -31.3 6,677,174 5.384,7184,144,253 4,304,204 -3.9 3,861,278 3,545.9172,178,544 3,110,700 -30.0 2,877,558 3,100.8632,146,734 2,030,805 +5.7 2,424,754 2,558,0832,600,000 3,160,610 -17.7 3,157.314 3,083.6013,833.418 4,872,018 -21.3 3,992,197 4,255,9002,713,549 2,285,791 +18.9 1,749,014 2.003,000
2,760,000 2,379,487 +16.0 2,138,067 1,450,000
2,145,971 2,780,188 -22.8 2,014,538 2,568.921
1,625,000 1,824,664 -10.9 1,875,213 1,555,717
1,075,000
2,368,228
1,863.907

1,283,400
2,257,647
1,433,558

-16.2
+4.9
+30.0

1,522,339
2,324.761
2,593,879

1,495,226
2,049,209
1,707,079

276,432
522,965

1,313,201
261,667
757.212

404,422
409,280

1,381,785
364,440

1,005,192

-31.7
+28.1
--4.9

--28 2
--24.7

337,883
470,289
925,939
287,503
901,193

518,821
335.000
488,350
306,500
782,090

202,727,868 221.120,987 207,590,909 202,936,289
,975.002,763 ,683.735427 -19.4 3,381,345,707 3,524,759,421
1,309,575,094 1,393,89 W9 1,400.386,226 1,404,501,4571.•

..'Flassby Telegraph and Canadhrn Clearings on page 453.
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THE BANK AND QUOTATION SECTION.

We send to our subscribers to-day the February

number of the Bank & Quotation Section. The

General Quotations are incorporated in this number

for the first time since the closing of the stock
exchanges in July last.

THE FINANCIAL SITUATION.

In the numerous speeches and addresses which the
President has recently been delivering, he has been
making some frank admissions. These furnish a val-
uable insight into the character and calibre of the
man and also afford illuminating evidence as to the
impulses that govern him in dealing with grave public
questions and in carrying out the policies of his Ad-
ministration. In speaking on Wednesday before the
convention of the United States Chamber of Com-
merce, he said in a guileless sort of way that he
"agreed with a colleague of his in the Cabinet the
other day that they had never attended in their lives
before a school to compare with what they were now
attending for the purpose of gaining a liberal educa-
tion." That has been the trouble with Mr. Wilson's
entire Administration thus far. He and his col-
leagues in the Cabinet (and these Cabinet ministers
are all the same type of men as the President himself)
have acted with insufficient knowledge in an amateur-
ish, bungling, blundering fashion, and yet have had
the utmost confidence in their ability to solve prob-
lems some of which have been taxing the wit and
ingenuity of man since the dawn of civilization.

It is literally true that Mr. Wilson and his immedi-
ate advisers have during the last two years been
attending "a school"—the school of experience—and
have been "gaining a liberal education," but, unfor-
tunately, at the expense of their suffering fellow-
citizens, the entire community. Our industries have
been doctored and doctored with patent medicines
well-nigh unto death. Yet the President and his
Cabinet associates look on and have the utmost faith
that their treatment in the end will prove successful.
If the patient shall finally succumb they will not be
prepared to admit that their quack remedies were at
fault, but at least they will know that it was possible
for him to die—a fact never contemplated by them
as among the possibilities. They will have gained
knowledge and experience, but after the fashion of
t he youthful medical practitioner, whose experimen-
tations lead the unfortunates who are the subject
of them to the grave, leaving the practitioner that
much the wiser but the victims beyond the hope of
resurrection.
In his speech before the United States Chamber of

Commerce the President indulged quite freely in
anecdote to illustrate his remarks. Here is an in-
stance of the kind:

"I remember once a good many years ago, I was
attending one of the local chambers of commerce
of the United States at a time when everybody was
complaining that Congress was interfering with
business. If you have heard that complaint recently
and supposed that it was original with the men who
made it, you have not lived as long as I have. It has
been going on ever since I can remember. And the
complaint came most vigorously, of course, from men
who were interested in large corporate developments.

It will be observed that the President makes a

point of the fact that business complained of inter-

ference from legislation away back and he asserts

that the loudest complaints came "from men who

were interested in large corporate developments."
It is undoubtedly true that business has had to de-
fend itself from adverse legislation for many a year
and that corporations have been the particular
object of assault. But that does not make such legis-
lation any the less indefensible or any the less harm-
ful and does not absolve those threatened by it from
making vigorous efforts to protect themselves and
from seeking to ward off the danger. In the State
legislatures corporations have been obliged for thirty
or forty years to fight hostile legislation. Out of the
fear thus engendered grafting politicians have reaped
rich harvests at times. So systematic were the
efforts to bleed corporations that it grew to be a
quite familiar practice to purchase sexemption with
large campaign contributions, frequently to both
the leading political parties. But all this can hardly
be urged as justifying pernicious schemes of legisla-
tion or of rendering earnest, sincere protests against
the same occasion for criticism or condemnation.
The President went on to tell what reply he made

to the complaints of legislative interference with
business, as follows:

I took the liberty to say to that body of men.
whom I did not know that I took it for granted that
there were a great many lawyers among them and
that it was likely that the more prominent of those
lawyers were intimate advisers of the corporations
of that region, and I said that I had met a great
many lawyers from whom the complaint had coma
most vigorously not only that there was too much
legislation with regard to corporations, but that it
was ignorant legislation. I said: "Now, the respon-
sibility is with you. If the legislation is mistaken,
you are on the inside and know where the mistakes
are being made. You know not only the innocent
and right things that your corporations are doing, but
you know the other things, too. Knowing how they
are done, you can be expert advisers as to how the
wrong things can be prevented. If, therefore, this
thing is handled ignorantly there is nobody to blame
but yourselves. If we on the outside cannot under-
stand the thing and cannot get advice from the
inside, then we will have to do it with the flat hand
and not with the touch of skill and discrimination."
Is not that true? Men on the inside of business

know how business is conducted, and they cannot
complain if men on the outside make mistakes about
business if they do not come from the inside and give
the kind of advice which is necessary.
The trouble in the past—for I think the thing is

changing very rapidly—has generally been that they
came with all their bristles out. They came on the
defensive. They came to see, not what they could
accomplish, but what they could prevent. They did
not come to guide, but they came to block, and that
is of no use whatever to the general body politic.

In the foregoing we see illustrated some of the tac-
tics with which the country has become familiar
during the last two years. It will be noticed that
the President's first step was to question the motives
of those opposing legislative interference with busi-
ness. Were those protesting engaged in wrongful
acts and were they seeking power to perpetuate such
acts, or were they engaged in rightful and proper
acts in the pursuit of which they were duly entitled
to protection? Did they not have eminent legal
advisers and were not these advisers concerned chiefly
to protect and perpetuate wrong-doing? At any
rate, these legal minds knew the difference between
right and wrong and were in position to guide the
legislator. If they failed to do this and suffered
as a consequence, they could blame no one but
themselves.
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Here the President puts himself in the position of
having an open mind and of seeking advice and
guidance. On the other hand, the intimation is
conveyed that business interests have been reluctant
to counsel and confer, making it necessary for Con-
gress and the Administration to proceed unaided.
As to this, the comment might be made in the first
place that in this age and civilization industrial and
economic interests ought not to be called upon to
interfere to prevent ordinary acts of malpractice.
As a matter of fact, however, business interests
have at all times shown willingness to consult with
the Administration and with Congress concerning
proposed legislation, but the offer has invariably
been rejected or treated with contempt and de-
rision.
In the closing portion of his remarks, as given

above, the President admits that those whose inter-
ests were threatened by new legislation have been
ready to assist him in warding off the danger, but
he finds fault with the methods pursued. "The
trouble in the past has generally been that they came
with all their bristles out. They came on the defen-
sive. They came to see, not what they could accom-
plish, but what they could prevent. They did not
come to guide, but they came to block, and that is
of no use whatever to the general body politic."
That is, no matter how grievously wrong or per-
nicious a measure of proposed legislation may be,
you are not justified in seeking to prevent it or block
it, but you must fall in with the idea and encourage
the legislator or the executive to proceed with his
unsound or downright unjust scheme.
Throughout its entire existence thus far it has been

the policy of the Administration to reject advice and
suggestion except where it was favorable to the
schemes under consideration. Opposition of any
kind has never been tolerated in the least. The gen-
eral course that has been pursued on all such occa-
sions is well outlined in the excerpt given above.
The moment any one dared to go counter to the
propositions urged by the Administration he has
been looked upon with disfavor, his actions viewed
with suspicion, and the sincerity and purity of his
motives questioned. Let the reader recall what
happened in the case of each one of the leading Ad-
ministration measures in the course of their journey
to the statute book. In the matter of the tariff,
discussion was almost completely ruled out in the
Lower House, while delay in the Senate and attempts
on the part of the interests which feared damage or
ruin from the lowering of the duties to prove their
case were met with charges of "lobby" influence, the
President himself having demanded a Congressional in-
vestigation of the activities of the alleged lobby. When
the Banking Bill was under consideration there were
continual cries about the influence of the "money
power." Similarly, when the Trade and Trust Bills
were under consideration, the President and his ad-
visers would not hear or heed protests but felt con-
strained to go ahead in a self-satisfied way regardless
of consequences.
Finally we may call attention to the President's

remarks on the occasion of his Jackson Day speech
at Indianapolis the early part of last month. The
President was speaking with reference to the situa-
tion in Mexico, where certainly the Administration
policy cannot be claimed to have been an unqualified
success. The President then expressed himself in
the following words: "With all due respect to editors

of great newspapers, I have to say to them that I
never take my opinions of the American people from
their editorials. So that when some great dailies,
not very far removed from where I am temporarily
residing, thundered with rising scorn against 'watch-
ful waiting,' Woodrow sat back in his chair and
chuckled, knowing that he laughs best who laughs
last." It would be hard to find anything to laugh
about in the deplorable situation prevailing in Mex-
ico, but the President never loses his self-confidence
and will maintain that he is right against the whole
world.
The value of the incident lies in its showing that

what the President has at all times wanted has not
been advice and suggestion, but *complete acqui-
escence in his views, his acts and his policies. The
endeavor to have it appear by his remarks the present
week that he has been, and is, longing for enlighten
ment in dealing with business matters appears ludi-
crous in face of the President's habits and practices
during the last two years.

While the worthy occupant of the White House
is indulging in sunshine talk (moonshine would be a
better word), and declaring that prosperity is wide-
spread in this country, that confidence was never so
pronounced as at present, returns of railroad earn-
ings are showing frightful losses—losses of such mag-
nitude that the only parallel to them is to be found
in the complete collapse of industrial activity which
occurred immediately following the panic of 1907.
Quite a good many returns have come in the present
week for the month of December, and they all tell
the same story. The Pennsylvania RR. lines earned
only $25,991,729 gross in December 1914, against
$30,400,723 in December 1913. For the calendar
year the Pennsylvania lines earned but $353,238,-
595, against $391,062,058. The New York Central
System earned only $21,602,538 in December 1914,
against $24,122,747 in December 1913, and for the
calendar year no more than $275,508,606, against
$305,387,092.
For the two systems combined, therefore, the loss

for the calendar year has been over 673/ million dol-
lars. The Baltimore & Ohio for December earned
gross of only $6,674,075, against $8,052,972, the
Boston & Maine $3,588,975, against $3,946,954 and
the N. Y. N. H. & H. $5,015,072, against $5,493,255.
In the South the Louisville & Nashville earned gross
for December of only $4,136,922, against $5,161,270,
the Southern Ry. but $5,284,248, against $6,603,193,
the Atlantic Coast Line $3,073,852, against $3,630,-
478, the Nashville Chattanooga & St. Louis $844,405,
against $1,127,695, the Norfolk & Western $3,021,-
440, against $3,772,427, the Texas & Pacific $1,654,-
739, against $1,913,429, &c., &c.
Southern roads, of course, have suffered from the

low price ruling for cotton, but the President was quite
recently represented in the newspapers as having
said there had been no depression west of the Mis-
sissippi River. Note, therefore, that the Great
Northern in December earned no more than $4,595,-
680, against $5,677,958, the Northern Pacific only
$4,679,791, against $5,878,258, the Southern Pacific
$9,997,195, against $11,253,514, the Union Pacific
$7,041,701, against $7,456,576, the Milwaukee &
St. Paul $7,282,244, against $7,799,246, &c., &c.,
these being all comparisons for the month of De-
cember.
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If there is no business depression, how are these
tremendous losses to be explained? While, on the

one hand, the President keeps asserting that there
is no depression, on the other hand he insists that
whatever depression there may be is simply psycho-
logical, the result of a state of mind. On this theory
it would only be necessary to imagine that there was
no war in Europe and the war would not exist.
During the last fifteen months the President and

all the members of his Cabinet have been assuring us
that the country was on the eve of a new era as a re-
sult of the legislative policies of his Administration,
and yet things have been going from bad to worse.
At first it was a new tariff that was to work wonders.
Then it was the enactment of the new Banking Law
that was to start mills and furnaces with new energy
through the release of credit and credit facilities from
the clutches of the "money power." Then Congress
was kept continuously in session during the summer in
order to insure "freedom" of trade and commerce by
the enactment of the Trade Commission and the
Omnibus Anti-Trust bills. Now the Shipping Bill
is the one thing needed to fill the nation's cup of
happiness to overflowing. Yet the traffic and reve-
nues of the railroads are, as we see, shriveling up
in alarming fashion, showing that even unprecedent-
edly high grain prices, an unparalleled demand for
our foodstuffs and merchandise exports of unexam-
pled dimensions do not suffice to insure prosperity
in transportation and manufacturing where funda-
mentals are wrong.
Mr. Wilson can think of no better explanation

than to ascribe it all to a state of mind. Ex-Presi-
dent Taft comes nearer to hitting the nail on the head
when he says, as he did in a speech the present week,
that "excessive hostility to capital has depressed our
business, and the wage earners are the chief sufferers
from the depression."

Bank clearings for the opening month of the year
1915, as presented on the first page of this issue,
while indicating somewhat greater activity in the
commercial and industrial affairs of the country
than in December of 1914, continue to furnish evi-
dence of marked restraint in mercantile activity.
The anomalous conditions incidental to the war in
'Europe are in part responsible for the situation here,
but there is evidence of depression with which the war
has nothing to do. It is to be remarked, however,
that with improvement in some directions now ap-
parent, a more optimistic feeling seems to pervade
trade circles. At New York the January total of
clearings was the greatest for any month since the
beginning of hostilities in Europe, the resumption
of operations on the Stock Exchange largely contrib-
uting to that result, but it was much smaller than a
year ago. In the remainder of the country, also,
compared with last year, a rather marked decline is
to be noted.
The aggregate of clearings for the 160 cities in-

cluded in our compilation at $13,477,904,776 is
smaller by 29' billion dollars, or 16.8%, than that for
1914, and, contrasted with 1913, a slightly greater
loss-17.0%—is recorded. At New York there is a
decline for January of 22.2% from 1914 and 22%

from two years ago, and, compared with the like

period in 1906, 1907 and 1910, when much more

activity in financial affairs was witnessed, the current

totals show much greater diminution. Outside of

this city the month's aggregate at $6,190,212,243

falls 9.3% under 1914 and 10.2% below the January
high record of 1913. As regards the individual
cities, it is to be stated that by far the greater num-
ber exhibit losses, with the percentages quite large
at many important Southern points and at such
centres of speculative activity as Boston, Philadel-
phia and Pittsburgh. But there are gains of note-
worthy proportions at a number of far Western cities,
particularly at Kansas City, Minneapolis, Duluth,
Fargo, Pueblo, Aberdeen and Fremont. In fact the
"Other Western" group of cities as a whole make a
very satisfactory showing, benefiting from the large
wheat crop and the increasing prices received therefor.
It cannot be said that the re-opening of the New

York Stock Exchange has resulted in any large vol-
ume of transactions, although for limited periods
there has been some display of activity. On the
contrary, with foreign orders a negligible quantity

and hesitancy the predominant feature of the home

trading, dealings in January were of greatly dimin-

ished volume. The transactions, in fact, reached

only 5,076,210 shares, against 10,088,895 shares in
1913, were but about one-fifth the total of the
month in 1910 and less than one-seventh of the 1906
record. Bonds, likewise, were dealt in much less
freely, a par value of 57 million dollars comparing
with 893/i millions last year. Boston's transactions
reached only 486,320 shares and $752,500, against
639,426 shares and $1,590,100; and at Philadelphia
the contrast was even less favorable-127,305 shares
comparing with 471,456 shares.

Restricted trade and inactivity in other directions
continue to be reflected in the Canadian Clearing-
House returns. Almost every city of the 22 from
which we have comparative figures records a more
or less noticeable decline from 1914, with the losses
conspicuously heavy in the Western Provinces. The
total for all the cities for the month this year reaches
$573,381,482, or 19.5% less than in 1914 and 28.8%
smaller than for 1913.

The statement of failures for the month of January
1915 depicts clearly the stress under which the busi-
ness concerns of the country labored in the opening
month of the new year.. A much greater number
were forced to the wall than had ever before suc-
cumbed in a single month. The poor showing made is

of course largely due to antecedent conditions—the
disorganization of business in the closing months of

1914, following the breaking out of war in Europe—

the effect of which did not become fully apparent

until the time of annual settlements came around.

Then many who had been able to worry along after

a fashion had to confess, or were pushed into, in-
solvency. While several failures for large amounts
are to be noted, including the M. Rumely Co. for
approximately $16,000,000, the American Round
Bale (Cotton) Press Co., $935,000; D. F. Henry,
hotel proprietor, Pittsburgh, $1,412,672, and the
Bowerhill-Connellsville Coke Co. and the B. & H.
Supply Co., merchants very lightly capitalized, made
up the vast majority of the insolvents. This is indi-
cated by the fact that the indebtedness reported in
grocery lines averages only $3,650 per firm, and the
general average of all failures, after eliminating the
M. Rumely Co., is but $11,750, against over $20,000
in 1914.

According to Messrs. R. G. Dun & Co.'s compila-
tion, the number of failures in January was no less
than 2,848, against 1,857 in 1914 and 1,814 in 1913,
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the liabilities standing at $49,640,575 and $39,374,-
347 and $22,972,969, respectively. Forty-three
suspensions for $100,000, or over, aggregated in all
827,108,917, or about 55% of the grand total
of liabilities. The trading division made the
least satisfactory exhibit numerically, 2,184
disasters comparing with only 1,390 in 1914, but
the volume of debts did not show the same ratio
of advance, having been $20,227,896, against
$15,890,980. In the manufacturing group one
failure of unusual size, referred to above, served to
unduly swell the total indebtedness in that division.
Altogether, 551 insolvencies, for $27,041,279, were
reported, these comparing with 407, for $16,780,939,
in 1914. But with the Rumely failure out there re-
mains only about 11 million dollars, or some 5Y1
millions less than a year ago, indicating that here,
too, the general run of debts was small. Among
brokers, agents, &c., a considerable growth in the
number who fell by the wayside is to be noted of
January, but the liabilities at $2,371,400 are nearly
43/i millions less than in 1914, which is explained by
the fact that there was a series of failures for large
amounts in the month last year-6 for $5,739,545.

Failures returns for the Dominion of Canada for
January make somewhat similar comparison with
last year, both as regards number and amount of in-
debtedness, as shown in the United States, as
in each case increase is indicated. Specifically,
374 insolvencies for $3,523,710 in the month this
year contrast with 226 and $2,029,680 in 1914. Trad-
ing debts of $2,280,102 compare with $1,013,196 a
year ago; manufacturing liabilities total $1,106,205,
against $989,684, and the failed indebtedness of
brokers, agents, &c., aggregate $137,403, against
$26,800 in 1914.

The British Parliament re-assembled on Tuesday
after a recess of the House of Commons since Nov. 27
and of the House of Lords since Jan. 6. There was
none of the usual ceremony, members immediately
taking up the various matters, chiefly financial,
which have arisen as a result of the war and to which
the business of the session will be confined. Some
200 of the 600 members of the Lower House are now
at the front. Replying to a question put by a Labor
member as to whether the Government was consider-
ing fixing food prices, Premier Asquith declared that
"all these matters are being carefully reviewed."
The committee now having the matter in hand, the
Premier continued, was receiving full information
from the various departments of the Government,
but he could not say when the inquiry would be con-
cluded. The Government, however, was fully alive
to the urgency of the matter. On Wednesday
Mr. Asquith presented a resolution in the House of
Commons asking the House to devote the present
session entirely to Government measures. "There
is no precedent for this resolution," said the Premier,
"but all our energies as a nation are concentrated
on the war, and every interest must be subordinated
to this overmastering purpose. Accordingly, the
Government purposes to take away the opportunity
for private members to introduce bills, and will con-
fine its legislative proposals to measures for the
prosecution of the war." Bonar Law, leader of the
Opposition, agreed to the resolution, saying that the
Opposition intended to treat the present session of
the House as a war session, as had been done in
Canada and France.

The second war session of the Canadian Parlia-
ment was opened on Thursday by the Duke of
Connaught, Governor-General of Canada, with the
accustomed brilliancy which usually attends the cere-
mony but with unusual precautions to protect the
Duke from hostile aliens. The State ball and draw-
ing-room reception had been canceled. In his speech
from the Throne the Governor-General explained
the steps that had been taken to aid the mother
country by sending an expeditionary force of more
than 30,000 men. He declared that the "earnest
and resolute spirit of patriotism which animates
the whole Dominion has evoked a magnificent re-
sponse to the call for service beyond the seas. Large
additional forces have been organized and
further contingents are ready to be dispatched
as soon as the necessary arrangements:for relieving
them and completing their training can be consum-
mated."

The event that has attracted greatest attention
in connection with the European war situation this
week has been the formal announcement by the
German Admiralty declaring the waters around
Great Britain and Ireland, including the whole
English Channel, a war zone from and after Feb. 18
1915. The announcement states that every enemy
merchantship found in this war zone will be destroyed
even if it is impossible to avert the dangers which
threaten the crew and passengers. It is declared
also that neutral ships in the war zone are in danger,
as, "in consequence of the misuse of neutral flags
ordered by the British Government on Jan. 21, and
in view of the hazards of naval warfare, it cannot
always be avoided that attacks meant for enemy
ships endanger neutral ships. Shipping northward
around the Shetland Islands in the Eastern Basin
of the North Sea and in a strip of about 30 nautical
miles in breadth along the Dutch coast is endangered
in the same way." The statement as to the misuse
of neutral flags refers to what purports to be a secret
order that has recently been published in Germany
and alleged to have been issued by the British Ad-
miralty to British ships instructing them to make
use of neutral flags. The announcement of the war
zone by the German Admiralty appears to be the
German answer to the decision of the British Admiral-
ty to seize all food ships destined for Germany, owing
to the official German action commandeering all
foodstuffs. A dispatch from Copenhagen quotes
Dr. von Bethmann-Hollweg, the Imperial Chancellor
of Germany, as declaring that "England treats the
United States as a beseiged fortress. Winston
Churchill," the Chancellor continued, "wants to
starve a people numbering 70,000,000 in barbarian
fashion. Against this effort Germany will use
every opportunity to take revenge. With regard
to the complaint that we are injuring neutral inter-
ests, neutral powers have not protested against
England's action, and they must take the conse-
quences. We certainly are not going to die of
famine." A second warning to neutral shipping was
issued by the German Admiralty yesterday. It ad-
vised vessels approaching Continental ports to take
the track north of Scotland into the North Sea to
avoid being sunk by mistake by German submarines
off the northern and western coasts of France. It
is difficult to reconcile this advice with the original
declaration, which specifically declared the northern
channel dangerous.
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It is considered in some circles that the new Ger-
man move may force a change in tie British policy
as to the transfer of belligerent merchantships to
the American flag. It might be found advantage-
ous to the British Government to permit the transfer
of German ships to American register in order that
as then neutral vessels they may be utilized for carry-
ing supplies to England.

Military operations on the Continent are showing
increased activity. The effort of the German Field
Marshal von Hindenburg to stop the advance of the
Russians in East Prussia and in the Carpathians
Mountains by compelling them to re-enforce their
centre west of Warsaw has culminated in one of the
most desperate conflicts of the war and one which is
still in progress. Regiment after regiment, strongly
supported by artillery, has been flung against the Rus-
sian lines by the Germans. Both sides claim to
have inflicted heavy losses on their opponents and
each reports progress. The plan of the Russians
at the moment appears to be to hold their positions
already acquired and inflict as heavy losses on their
enemies as possible. Meanwhile the Germans have
sent strong re inforcements to check the advance of
the Russians, who are reported to have reached a
position south of the main range of the Carpathians
and are thus overlooking the plains of Hungary.
The Russian Emperor left for the front on Thursday.
The German Kaiser is expected to return to the front
after his visit to Wilhelmshaven, where he has been
inspecting the fleet and bestowing iron crosses on the
crew of the submarine U-21, which sank three British
merchant steamers recently.
In the western field of operations trench fighting

continues with alternating successes. British ships
are again reported to be bombarding the German
positions on the Belgian coast, while the airmen of
the Allies are dropping bombs on the German
trenches. The Turks have this week made a defi-
nite attack on the Suez Canal, and have, it is stated,
been driven off with heavy losses. The surrender
of Lieut.-Col. Kemp and other South African rebels
who have been receiving arms from the Germans,
with whom they have recently quarreled, is expected
to bring to an end the South African rebellion and
enable Gen. Louis Botha to pursue his original de-
sign of invading German territory in Africa.

A German calling himself Werner Van Horn
attempted to destroy the Canadian Pacific Ry. bridge
spanning the St. Croix River from Vanceboro, Me.,
to New Brunswick on Tuesday last. He exploded
a heavy charge of dynamite or nitro-glycerine under
one span, but his effort was a failure, and he escaped
back to Maine and was later arrested at a local hotel
at Vanceboro. The charge on which he was arrested
was the minor one of breaking windows. On this
he was sentenced for thirty days in the county jail.

It is expected before the expiration of this period he

will be surrendered to the Federal authorities for

a hearing on the application for his extradition to
Canada, such application having been filed by the

British Ambassador at Washington, Sir Cecil Spring-

Rice.

Kaleidoscopic changes continue in the internal

affairs of Mexico. Gen. Villa on Wednesday pro-

claimed himself Provisional President as well as

military chief. In an announcement he stated that

Lieut.-Cols. Verduge and Orendain had joined the
Villa forces. Villa gave as his reason for assuming
the office of Provisional President that his forces had
been separated from the Convention Government
headed by Roque-Gonzales Garza. He telegraphed
from Aguas Calientes to a press association in this
country as follows: "On account of communications
having been cut off between the Convention Govern-
ment and the division under my command, and as
public service cannot be interrupted on the extensive
zone which I control, I have found myself compelled
to assume the political authority, creating three
political administrative departments: the foreign
affairs and justice department, in charge of Attor-
ney M. Diaz Lombardo; State and communications,
Gen. Luis de la Garza Cardenas; treasury and in-
dustry, Attorney Francisco Escudero." It is re-
ported that Provisional President Garza has been
slain. This report has not been confirmed. Another
report was that Villa himself had been assassinated,

but this obviously was untrue.

An installment of £33,000,000 was paid by the
London market on the British war loan this week.
Money at the British centre, however, continues
to show excessive ease, day to day funds closing Yi
© 1%. The loan installment was due on Thursday.
Further installments of the loan aggregating £140,-
000,000 fall due before April 5. The issue of six
months' Treasury bills by which the first stages of
the war was financed are becoming due. London
bankers, in view of the plethora of funds, are hoping
that the Government will renew them instead of
paying them out of the proceeds of the ten-year loan.
The maturities before the end of the fiscal year,
April 5th, include two blocks of £15,000,000 Treas-
ury bills on February 22 and February 28, £7,500,000
on March 19 and £18,500,000 on April 5. The
British Treasury has decided to set aside another
£1,000,000 gold (making £23,500,000) toward the
special gold reserve against the £36,000,000 emer-
gency currency notes outstanding, representing
65% gold, plus the bankers' security behind the
notes. That money conditions are, on the
surface at least, permitting 'normal transactions is
indicated by an order restricting the legal tender
powers which, since August 7, British postal orders
have enjoyed. It is announced that these orders
will now be available only for their original purpose,

namely of transferring small sums by post.

On the London Stock Exchange the week has been
quiet and uneventful as to large happenings. Favor-

ing accounts from the Eastern theatre of war have
been responsible for a rally in Russian securities.
British home rails were under some pressure as a
result of discouraging dividend declarations and
also of the possibilities of railway labor troubles
contained in a demand by the railway employees
for an increase of 5 shillings a week in wages. Un-
settlement was also reported in the coal labor situa-
tion. The suspension of the dividend on the com-
mon stock of the United States Steel Corporation
caused some degree of heaviness in the American
department of the London Stock Exchange early in
the week, though this subsided later.

Notwithstanding the denials cabled last week
that a conference for the purpose of considering a
joint European war loan was to be held, it was
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announced on Monday that David Lloyd George,

the British Chancellor of the Exchequer, and P.
Bark, the Russian Minister of Finance, had arrived
in Paris. The Finance Ministers, it is officially
reported, held a formal meeting to examine into
financial questions growing out of the war. It is
stated that the three Powers resolved to unite their
financial as well as their military resources to carry

en the war to victory. With that idea they decided
to propose to their respective] governments that
they share equally in the advances made or to be
made to the counties which are now fighting with
them or which might be disposed to take the field
shortly for the common cause. The amount oi
these advances will be covered both by special
Desources of the three Powers and by the issue of a
loan in the name of the three Powers at the proper
time. The question of the relations to be estab-
lished between the issuing banks of the three coun-
tries has been the object of a special agreement.
The Ministers decided to make in concert all pur-
chases for their countries from neutral nations.
They have taken the necessary financial measures
to facilitate the Russian export trade and to restore
as far as possible parity of exchange between Russia
and the Allied Nations. They also decided to meet
again as circumstances require. The next confer-
ence will be in London.
The French Treasury received up to January 30th,

in payment of the last installments of the 332%
loan issue, 739,000,000 francs, leaving about 30,-
000,000 francs unpaid. The subscription to the
municipal bonds of the City of Paris closed on
Monday, 92,000,000 francs, the full amount, having
been received. This amount had been subscribed
in thirty days. The Budget Commission at the
request of M. Ribot, have approved a plan to ease
the financial market of the incubus of the mass of
3M% rente securities afloat on the stock market.
The amount of these part-paid rentes is slightly in
excess of 200,000,000 francs. The Commission
approved a proposed issue of Treasury bonds as
being for the best interest of the Treasury itself , and
without limitation as to the maximum extent of the
issue. These bonds are not to become payable
before 1925 and will not be subject to taxation. The
paid-up certificates of 334 per cents will be accepted

at the price of 91% for subscription to the new pro-

posed loan in treasury bonds. M. Ribot believes

that this concession will facilitate the clearance of

the stock market of unpaid rente certificates which

have been the source of unsettlement on the Bourse.

An undated despatch from Berlin cabled this week
speaks of a meeting of the Central Committee of the
Reichsbank. Herr Havenstein, the President, is
quoted as having stated that the situation of the
Bank itself, of the money market and of the general.
business of the country had made satisfactory prog-
ress during January. The labor market statistics
for December the President said were more favor-
able than ever before for that month, and the
January report continued to be satisfactory. The
freight receipts of the Prussian Railways showed
steady gains, the December receipts having been

• 95% of those of December 1913. The Reichsbank's

gold stock was continually increasing, an increase

of 70,000,000 marks having been registered since
December 23. The note circulation had contracted
160,000,000 marks from the maximum previously

reached, notwithstanding the large credits extended
to the Imperial Treasury. The last war loan of
1,067,000,000 marks had been fully paid. Advices
via Amsterdam state that employees of German
railways donated 300,000 marks toward the German
war chest. A special cable from Athens announces
that two railway wagons containing 25,000,000
marks in gold have been sent to Constantinople
from Germany by way of Bulgaria. The total
value of gold received by Turkey from Berlin since
Turkey entered the war is given at 75,000,000
marks.

Financial affairs in Berlin seem this week to have
again been subordinated to developments on the
commodity markets. We referred last week to the
instructions by the German Government for the
commandeering of all stocks of corn, wheat and
flour. Similar action has been decided upon by
the Austrian Government this week, though the
Austrian Minister of Agriculture has announced
that the army has procured supplies of grain suf-
ficient to last until the end of August. An Austrian
Commission has arrived in Rome carrying an offer
to suspend the Imperial veto against timber exports
in Italy's favor and to send huge supplies of Aus-
trian wood for earthquake shelter buildings pro-
vided the Italian Government will give similar
facilities for grain and other foodstuffs, of which
Austria is running short. Representative news-
papers in Rome, however, suggest that the
offer be declined with thanks, particularly as Italy
itself has not sufficient supplies at the present
moment.

Official bank rates still remain without change,
London continuing at 5%, Berlin 5%, Paris 5%,
Vienna 534% and Amsterdam 5%. At London short
and ninety-day bills closed at 134%. A week ago
sixty and ninety-day bills both closed at 13/2@,
1 9-16%. There are still no reliable reports showing
open market rates at the Continental centres avail-
able at this market, so far as we have been able to
learn.

• The Bank of England reports a decrease this week
of £1,517,535 in its bullion holdings and of £1,640,000
in the total reserve, there having been an increase
of approximately £122,000 in note circulation. The
proportion of reserves to liabilities shown in this
week's report is 31.53%, comparing with 32.07% last
week and 53.36% at this date last year. Public de-
posits showed a contraction of £8,782,000, while the
item of other deposits increased £6,343,000. There
was a decreast of £748,000 in loans (other securities).
The gold holdings aggregate £67,598,582, comparing
with £43,355,136 at this date a year ago. The re-
serve stands at £51,271,000, against £33,366,041 in
1914 at this date. Note circulation aggregates
£34,826,000, against £28,439,095 and loans £108,-
088,000, against £35,992,752. Other deposits aggre-
gate £123,936,000. One year ago the total was
£51,793,690. Our special correspondent furnishes
the following details by cable of the gold movement
into and out of the Bank for the Bank week:
Inflow, £881,000 bought in the open market; out-
flow, £1,000,000 set aside and "ear-marked" currency
note redemption account, and £1,399,000 net sent
to the interior of Great Britain. We add a tabular

statement comparing for the last five years the dif-
ferent items in the Bank of England return:
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BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1915.
Feb. 3.

1914.
Feb. 4.

1913.
Feb. 5.

1912.
Feb. 7.

1011.
Feb. 8.

Circulation  34,826,000 28,439,095 28,068,365 27,939,2C5 27,297,190

Public deposits  38,611,000 10,722,058 18,266,092 18,223,964 11,746,400

Other deposits 123,936,000 51.793,690 38,238,051 37,303,767 41,751,273

Gov't securities__ _ _ 21,324,000 11,255,098 13.035,483 14,870,184 14,905,493
Other securities_ _ _ _108,088,000 35,992,752 34,986,378 29,327,784 28,219,391
Reserve noteakcoln. 51,271,000 33,366,041 26.573,302 29,902,701 28,490.857
Coin and bullion.... 67,648,582 43,355,136 36,191,667 38,891,906 37,337,997
Proportion of reserve

to liabilities  31.53% 53.36% 47.02% 52.94% 51.99%
Bank rate  5% 3% 5% 3)4% 4%

The Bank of France statement in abridged form
was cabled on Thursday. Comparing with the state-
ment of a year ago, the 5old item, shows an increase
to 4,233,700,000 francs from 3,548,800,000 francs;
silver a decrease to 365,800,000 francs from 650,400,-
000 francs; circulation an increase to 10,473,500,000
francs from 6,028,800,000 francs and advances a
contraction to 724,800,000 francs from 757,700,000
francs.

The weekly statement of the Imperial Bank of
Germany as of Feb. 2 showed an increase of 18,703,-
000 marks in gold and a decrease of 76,047,000 marks
in the item of "cash", which includes Imperial and
loan bank notes and notes of other banks in addition
to coin and bullion. Treasury bills increased 494,000
marks, discounts showed an expansion of 63,854,000
marks and loans of 1,582,000 marks. There was
an increase of 174,900,000 marks in note circulation
and a decrease of 171,976,000 marks in deposits.
The Bank's gold item now stands (once again at a
new high level) at 2,163,753,000 marks, against
1,266,178,000 marks in 1914 and only 882,686,000
marks in 1913. The note circulation aggregates
4,664,588,000 marks, against 2,052,780,000 marks
one year ago and 1,961,900,000 marks in 1913.

The local money market still fails to show a reac-
tionary tendency from the steady downward trend
that has been so noticeable during the last few
weeks. While quotations have not been formally
changed, lenders are less independent in their selec-
tion of collateral. Six months' funds have loaned
with some freedom at 332% this week on collateral,
consisting of all industrial securities, while regular
mixed collateral of the same maturity has been accep-
ted on 33'i% transactions. A situation appears to
have been reached, particularly in call money, where
the banks and trust companies are maintaining rates
at recent figures, and are not inclined to cut them for
the purpose of influencing business. Especially is
this the case in the matter of call loans. Applica-
tions for new capital are becoming more general, and
with the extremely easy situation that now exists
this form of specific demand for funds may be
expected to continue. Encouragement to apply for
funds is contained in the success that greeted the
offering last Monday of $49,000,000 Pennsylvania
RR. 432% bonds through the company's bankers,
Messrs. Kuhn, Loeb & Co. The allotments which
were made on Wednesday showed that subscribers
received only about 18% of their full applications,
suggesting, in round numbers, a five-fold subscription.
The Erie RR. on Thursday received the permission

of the up-State Public Service Commission to pay

6% instead of 4% on old mortgages, and has placed
$13,000,000 of the new bonds to retire short-term

obligations. A syndicate composed of New York

bankers acting with the Mercantile Trust & Deposit

Co. of Baltimore, has been awarded the $8,500,000

Baltimore 4% semi-annual city bonds which were

offered for public sale on Thursday. The bid price
Of the syndicate was 97.827. The Farmers' Loan &
Trust Co. has purchased about $1,000,000 5% City
of Ottawa one-year notes. Kissel, Kinnicutt & Co.
have purchased $5,475,000 Province of Manitoba
five-year 5% gold debentures. Other Canadian
notes are known to be in process of negotiation.
Hence it is evident that financing new capital issues
is likely to enter with increasing activity into local
money market considerations in the immediate
future. The supply of funds, however, seems suffi-

cient• to take care of all offerings for some time

without appreciably affecting interest rates.

Last Saturday's statement of the New York

Clearing House showed a further increase of $1,237,-

140 in the surplus of the banks and trust companies

above reserve requirements, bringing the total of such

surplus up to the impressive sum of $144,259,930.

The aggregate reserve, in fact, increased $5,555,000,

but the requirements were $4,317,860 larger, owing

to increased deposits, net demand deposits having

expanded $24,493,000 and net time deposits $1,451,-

000. There was an increase of $21,011,000 in loans,
while circulation decreased $1,103,000. Reserves in
"own vaults" increased $9,936,000, to $370,562,000,
which includes $293,144,000 in specie. Reserve in

Federal Reserve banks decreased $4,753,000, to $108,-
286,000, while reserves in other depositaries increased
$372,000, to $32,075,000. We give the statement in
complete form on a subsequent page.

Referring to money rates in detail, deniand funds
have been quoted within a range of 1%@23.%,
while the renewal rate has again remained pegged at
2% throughout the entire week. On Monday
1%©2% was the range for Stock Exchange loans, on
Tuesday 1%@2%, on Wednesday 2@23.(%, on
Thursday 1%@2% and on Friday 1%@23/2%. Time
money closed at 23'@29170 for sixty days (unchanged
for the week); 2%@3% for ninety days (also un-
changed), 3% for four months (unchanged), and
3Y,1% for five and six months (unchanged). Com-
mercial paper is still quoted at 33'@4% for sixty and
ninety day endorsed bills receivable and for four to
six months' single names of choice character. Names
not so well known require 431@4M%.

For sterling exchange the market has developed

considerable irregularity. The general trend has

been toward a lower level by very moderate steps,

which has suggested the absence of demand for re-

mittances from various sources and especially the

absence of a demand for bills against foreign sales

of American securities. At the close, however, the

German declaration of a war zone around the Brit-

ish Isles caused a moderate advance on the theory

of a possible restriction of exports, and consequently
in the supply of bills. Advices cabled from London
suggest large sales of rubber to this country as re-
sponsible for some part of the strength that was shown
in sterling exchange last week. Some selling against
the establishment of credits here by the British Gov-
ernment has been a feature. Meanwhile, export
trade continues to show a large excess over importa-
tions and is undoubtedly piling up a considerable
volume of exchange each week that eventually must
be liquidated. Cotton bills have been offered with
increased freedom during the week.
The Continental exchanges have shown very mod-

erate movements dining the week. Bankers' sight

drafts on Berlin closed at 86, against 873 last week,

•
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while cable transfers finished 11-16 lower at 86 13-16.
Exchange on Paris closed 5 193 for sight, against
5 173/i last week, while bankers' cables finished
at 5 183/2, against 5 173,. Bankers' checks on Am-
sterdam closed at 403., unchanged for the week,
and bankers' cables at the close were 403%, showing
no net change, while commercial sight also closed
without change at 403. Italian exchange remains
unchanged at 5 40 for bankers' sight. In Paris
the London check rate closed at 25.19 francs, un-
changed for the week.
Compared with Friday of last week, sterling ex-

change on Saturday was weaker, demand bills re-
ceding to 4 843j@4 843/2, cable transfers to 4 843%
@4 85 and sixty days to 4 82%. On Monday the
opening was firm, and rates subsequently advanced
to 4 84 15-16 for demand and 4 853, for cables; be-
fore the close the market eased off, with the range
4 843/@4 84 15-16 for demand, 4 84 15-16@4 853/i
for cable transfers and 4 83@4 833 for sixty days;
heavy buying by prominent financial concerns and
a renewed inquiry coincident with the month-end
settlement abroad were the principal influences for
the rise, while an influx of commercial offerings:caused
the final reaction. An absence of immediate steam-
ship facilities and a consequent lessening in the in-
quiry brought about a further reaction on Tuesday;
cable transfers declined to 4 84%@4 84 13-16 and
demand to 4 843'@4 841%; sixty days remained
unchanged at 4 83@4 833. On Wednesday ster-
ling rates recorded a drop of /c. in the pound,
largely on heavy offerings of Canadian exchange, to
4 83%@4 84 for demand, 4 83 15-16@4 843 for
cable transfers and 4 823/2 for sixty days. Selling
against credits established by the British Govern-
ment in this market induced additional weakness on
Thursday; demand receded to 4 833/2@4 83%, cable
transfers to 4 83%@4 84 and sixty days to 4 823
@4 823/a; trading was quiet. On Friday the market
ruled much firmer. Closing quotations were 4 823.(
@4 823/ for sixty days, 4 83%@4 83 15-16 fordemand and 4 84@4 843 for cable transfers. Com-
mercial on banks nominal, documents for payment
nominal. Seven-day grain bills at 482%@4 83. Cot-
ton for payment nominal, grain for payment nominal.
The New York Clearing-House banks, in their

operations with interior banking institutions, have
gained $5,695,000 net in cash as a result of the cur-
rency movements for the week ending Feb. 5.
Their receipts from the interior have aggregated
$10,164,000, while the shipments have reached $4,-
469,000. Adding the Sub-Treasury operations, which
occasioned a gain of $6,782,000, the combined result
of the flow of money into and out of the New York
banks for the week appears to have been a gain of
$12,477,000, as follows:

Week ending Feb. 5. Into
Banks.

Out of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement $10,164,000 $4,469,000 Gain 15.695,000Sub Treasury operations 37,270,000 30,488,000 Gain 6,782,000
Total 

$47,434,000 $34,957,000 Gain $12,477,000

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

Banks of
Feb. 4 1915.

Silver i Total

Feb. 5 1914.

Silver i Total

England..
France •_ _
Germany .
RUMS - - _
Ann-Rune
Spain _
Italy 
Netherrds
Nat Itelgd
Sweden _ _
Switz 'land
Norway _ _

Tot, week
Prey. week

67,648,582
169.351,880
107,307,800
176,785,000
51.578,000
23,241,000
49,235,000
19,870,000
15 ,380,000
6,030,000
9,315,500
2,287,000

67,648,582 43,355,138
14.633,3201183,985,200141,953,920
2,000,0001109,307,8;63,309,350
4.792.000j181,577,000 68,848.00012,140,0001 63,718,000 51,872,000
28.519.000151,760,1 II 19,369,000
2,800,000 52,035,000 45.601.000142,900 20,012,900 12,623,000
600,000 15,98C ,000 8,150,66

6,030,000 5,723,000
9,315,000 6,811,000
2,287,000 2,606,00

26,018,200
15,434,500
6.495,000
11,613,000
28,854,000
2,935,000
854,300

4,075,333

43,355,136
167,972,120
78,743,850
175,343,000
63,485.000
48,223.000
48,536,000
13,477,300
12,226,000
5,723,000
6,811,000
2,606,000

AMERICAN NEUTRALITY AND
HOME POLITICS.

The concerted movement begun at Washington
last week, directed to a program which would bring
into American domestic politics the question of sym-
pathy with one side or the other in the European
war, was possibly an event to have been appre-
hended under the peculiar conditions on which that
discussion has hitherto been conducted. It is a
movement which" at certain periods in our past
history might have contained in it the germs of
grave political danger—not only as to the relations
between parties and candidates at home but also
the relations between the United States and foreign
nations. If we believe that no such danger exists
to-day, it is because the American people as a whole
appear to have a vastly clearer knowledge than ever
before in our history of the principles of international
law in war time.
The meeting referred to was held last Saturday at

Washington. It was attended chiefly, but not
wholly, by German-American citizens, in their
private capacity or as representatives of German-
American societies. The Chairman was Represen-
tative Bartholdt, himself a German-American citizen
and an avowed sympathizer with the German cause.
It was decided at this meeting to form a national
organization, whose purpose was set forth in the
preamble to the resolutions, reciting, among other
things, that maintenance of American neutrality
is endangered by "foreign control of our news service
and of our communications by sea," and by the
facts that "articles hitherto considered absolutely
free in international traffic have been arbitrarily
made contraband," that the rules governing neutral
commerce in war time "have been altered or disre-
garded in the special interests of one set of belliger-
ents," and that "shipments of arms, ammunition
and munitions of war, under conditions now prevail-
ing, is unfair, unneutral and in violation of America's
ethical ideals." The formal resolutions were as
follows:

"That we, citizens of the United States, agree to
effect a. national organization the object and pur-
pose of which may be stated as follows:
1. In order to insure the possession of an inde-

pendent news service, we favor an American cable,
controlled by the Government of the United States.

2. We demand a free and open sea for the com-merce of the United States and unrestricted trafficin non-contraband goods as defined by internationallaw.
3. We favor as a strictly American policy theimmediate enactment of legislation prohibiting theexport of arms, ammunitions of war.
4. We favor the establishment of an Americau

merchant marine, and,
5. We pledge ourselves, individually and collec-

tively, to support only such candidates for public
o. ftice, irrespective of party, who will place American
interests above those of any other country and who
will aid in eliminating all undue foreign influences
from official life."

It will possibly be remarked, first, that Government
control of the cable would hardly provide what news
shall come over it unless the Government also
controls the news agencies. The phrase, "non-con-
traband goods as defined by international law,"
assumes a condition which, as we showed last week,
unfortunately does not exist. The prohibition of
export of war material to belligerents would at

98,029,762
93,670,767

65,627,22 763,656,982 570,222,073
65,963,600759,634,367 570,566.300

96,279,333666,501,406
05,771.433S66,337.733

a Data for 1915 for Jan. 28. e July 30. d Sept. 21.
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least be contrary to all precedent of international
law, and it would, moreover, as the State Depart-
ment has pointed out, amount under present con-
ditions to deliberate discrimination against the
Allies, since;they alone are able to transport such
shipments. In the concluding paragraph of the
resolutions, the expression "undue foreign influ-
ences" begs the question: which is, whether our
Government's actions are right or not. The real
point raised by that paragraph is the injection into
party politics of an issue based on the Government's
alleged respect or repudiation of the principles of
international law. It may also be remarked, as to
several of the /above proposals, that the principle
asserted might with equal propriety have been in-
voked by England in defiance of the United States
Government during our Civil War, and with the
possible result of war between the United States and
England. At all events, it is no extreme statement
of the case to say that the actions denounced at the
Washington meeting are in almost every instance
those on which our Government insisted during that
war, and in which European nations then acqui-
esced.
But other and larger questions are involved in the

policy proposed by the Washington conference. To
begin with, there is the undeniable fact that a
movement of this sort, if conceivably successful,
would divide our own people, in their action at
American elections, not on grounds of American in-

terests and American affairs, but on the basis of

their sympathy with one or another foreign nation.

What would become of legitimate public considera-

tions in our home affairs, under such supposed condi-

tions, may easily be imagined. A still larger prin-

ciple is at stake. What the principle is has been

admirably set forth by Professor Kuno Franke

of Harvard, in a letter to Congressman Bartholcit

refusing to participate in the Washington con-

ference. Premising by the statement that "I

fully believe in the righteousness of the German

cause in the present world conflict, and shall

avail myself of every opportunity, as I have done

before, to express publicly my fervent hopes that

Germany and her Austro-Hungarian ally will remain

victorious," Professor Franke goes on to say that "my

German sympathies cannot make me forget what

seem to me my duties as an American citizen."

Further:

"I believe it would be against my duties as an
American citizen if I were to take part in a propa-
ganda the purpose of which will be thought to be
to force our Government into a hostile attitude
toward England. Your circular letter speaks of
England as 'America's arch-enemy.' It calls for a
'New Declaration of Independence,' which is to
'eliminate all undue English influences from our
American life.' And it protests 'against the con-
tinued traffic in arms and munitions of war which
practically arrays our country on the side of Eng-

land.'
"I do not wish to emphasize the fact that the

proclamation of an embargo on arms and munitions

of war would be an altogether illusory thing. Arms

and other implements of war would, if our
 Govern-

ment established an embargo on them, be
 shipped

from this country to Havana
, or to Vigo, or to some

other neutral port and would 
reach their destination

from there without any 
hindrance. What I do wish

to emphasize is that the 
establishment of such an

embargo would inevitably bring 
our Government

into conflict with England and might 
drive us into

war with England.

"As a man of German blood I might welcome the
help which would accrue to Germany by such a
conflict between the United States and England.
But as an American citizen I cannot possibly support
a policy which would bring the terrors of war to our
own country. What I feel bound to support, as an
American citizen, is a policy which holds itself
strictly within the now accepted rules of neutrality,
although, to my regret, this policy, through circum-
stances over which the United States has no control,
practically turns out to the advantage of England
and to the detriment of Germany."

We do not feel that we can improve on this state-

ment of the case, and we so firmly believe these to

be the sentiments of the great mass of German-

American citizens that we are not inclined to suggest

even the possibility of the harmful results to which

Professor Franke points. What such effort at

political pressure has involved at other times is shown

by some well-remembered episodes in our past

history. Revolutionary France in 1793, on declar-

ing war with England, enjoyed almost unbounded

popular sympathy in the United States—a perfectly

natural result of the help given to us by France in

our own Revolutionary War hardly ten years before.

The French sympathizers among our people were
undoubtedly restive under the restrictions imposed
by President Washington's Administration on the

use of United States ports for vessels seized by French
warships and on the use of our territory for fitting
out expeditions against England. The French
Minister, Genet, arrived in Philadelphia and was
received with enormous popular enthusiasm. Per-
sonally assailing the terms of our Government's
proclamation of neutrality, his attitude was sustained
by resolutions adopted at the enthusiastic meetings
of American citizens which he addressed.
The Administration did not swerve. Washington

received Genet courteously, but also coldly, in view
of the Minister's public attitude, and Genet was
warned that the granting of military commissions
by him in the United States must cease. Further
restrictions, in the light of international law, regard-
ing the use of American ports for war captures, were
boldly disobeyed. When orders were issued to
detain the prizes thus brought in, a French vessel
and its prize sailed defiantly out to sea, in spite
of a promise of the Minister to the contrary. The
enthusiasm of aggressive French sympathizers among
our people grew stronger; yet in the face of it Wash-
ington had the firmness to declare to Congress in a
special message: "It is with extreme concern that I
have to inform you that the proceedings of the
person whom they [the French Government] have
unfortunately appointed their Minister Plenipo-
tentiary, have breathed nothing of the friendly
spirit of the nation which sent him. Their ten-
dency, on the contrary, has been to involve us in
war abroad and discord and anarchy at home. So
far as his acts or those of his agents have threatened
our immediate commitment in the war, or flagrant
insult to the authority of the laws, their effect has
been counteracted by the ordinary cognizance of
the laws and by an exertion of the powers confided
to me."
In the end, the recall of Genet by his Government

was demanded: his threat to appeal from the Presi-
dent to the people was ignored, and his subsequent
demand that the President diasvow having received
such threatening appeal was answered by Jefferson
with the calm reminder that the established channel
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for diplomatic correspondence was through the
Secretary of State. TheTpoint of by no means
least interest in this episode is, that although, as
we have seen, the American public was in sym-
pathy with Genet and his cause, it presently showed
its fierce resentment of the insults to our Administra-
tion, and the cause of Francellost vastly more than it
had gained in the first few days of the Minister's
effort to arouse the people to the support of the
French contentions. The subsequent effort, which
was made then, as now, to inject the matter into
domestic politics failed absolutely. Jefferson him-
self profited politically much more by the fact of
his firm assertion of the State Department's dignity
than by the fact that he stood at the head of the
opposition party.
We do not insist on any close resemblance between

that older episode and the present situation. In
many respects the resemblance fails entirely.
There has been no aggression by the German diplo-
matic envoys, as in the case of the French in 1793.
No direct attempt has on this occasion been made
to interfere with, much less to insult, the Administra-
tion, whose policy the sympathizers with one Europ-
pean belligerent disapprove. Yet, certain under-
lying facts are much the same in the one case as in
the other, and the conduct of Washington and
Jefferson provides a useful precedent. The political
outcome of that episode, at a time when circum-
stances seemed to favor large political results, shows
the folly, even from the standpoint of citizens dis-
satisfied over our State Department's present atti-
tude, of an attempt to blackball at the polls candi-
dates not submitting to the program of foreign policy
set forth by the Washington conference.
But we certainly do not believe that the temper of

the American people now is such as to tolerate theforcing, into our own political elections, of an issuewhich in the end could hardly fail to mean thedeclaration of sympathy with one side or the other,in the present European war. Furthermore, webelieve that the American people, as a whole, inbehalf of themselves or of their Government, will
resent the assertion that our attitude is determined
by the influence of the Government of Great Britain.
The note regarding neutral rights of American
merchants on the sea, with its firm and decided
challenge of all actions in which the British Govern-
ment or fleet overstepped those rights and privileges,
was proof to the contrary.

THE SHIPPING BILL SITUATION.
After filibustering, last week, by a small body of

Republican Senators to stave off a vote on the pas-
sage of the bill, the Democrats who are for it have
been using the same tactics this week to prevent a
vote on the pending motion to re-commit until they
could rally the one or two votes they found themselves
lacking. If sent back without instructions, the bill
would fail for this session and Congress. The seven
"recalcitrant" Democrats have been tempted by
hints that an amendment forbidding purchase of
ships of belligerents might be consented to at theother end of the Avenue; also that the ships might
be re-sold at the end of the war; but one of the obsti-
nate members particularly wants the new Govern-
ment business to be made permanent, while to con-
sent to this for his sake would alienate others.

Itis clear that the vigorous opposition by SenatorsRootiLodge Burton and a few others largely be-

cause of the inevitable trouble to follow enactment
as the bill stood, has not been without effect. Sen-
ator Root said to the Senate: "I am not arguing
against buying ships but against buying a quarrel;
they tell us that the Government will merely be
buying an equity in these ships, but in reality the
Government will be buying a quarrel with each
ship."
No sane men buy quarrels. A piece of real estate

is unsalable, unless on mere speculative figures, if
a cloud on its title is suspected. Patents which have
fair promise of commercial value are hard to nego-tiate until they have been through the courts. Men
universally go around by some other way, if any such
way is open, rather than face litigation; nobody buysa lawsuit knowingly unless under unavoidable
pressure or on• terms otherwise extraordinarilytempting. Now, said Mr. Root, "there is only onepossible escape from the condemnation and forfeitureof a prize court for every ship of this kind that ispurchased; that is the possible protection of tb,esovereignty of the United States, preferring tooccupy the position of violating neutrality ratherthan submit to condemnation." This was saidin view of the apparent practical impossibility of get-
ting enough ships (except interned ones) to do any
material work, and it must be noted that this business
eannot be done in a corner, but that every ship thus
obtained will be advertised and watched, almost as
the Dacia herself has been.

Secretaries McAdoo and Redfield have sought to
show the alleged emergency by collecting letters
from individuals who complain of a scarcity of ship-
ping; per contra, associated wholesale bakers in this
city protest that unless the rise in wheat is somehow
checked the [price of bread must follow, and suffering
will be caused so they suggest that "an embargo
on wheat exports would largely relieve." The
array of letters is utterly inconclusive, because theyare only half-truths and omit offsets and explana-
tions, as well as being probably exaggerated. Be-sides, some individuals can always be found to assentto any conceivable proposition; for instance, if aFederal matrimonial bureau were before Congressit might be easy to collect a bushel of letters in lamentover the unmarried state of the writers and inentreaty that the paternal Government interveneand pair them off, for the sake of the country.
But imagine that an emergency exists, is the Gov-ernment a fit agency of relief? Thirty years agoMr. John Stuart Mill wrote this:
"Speaking generally, there is no one so fit to con-duct any business, or to determine how or by whomit shall be conducted, as those who are personallyinterested in it; this principle condemns the inter-ferences, once so common, of the Legislature or theofficers of government with the ordinary processesof industry."

"Once so common?" To-day he might write"now so common;" but let us take American author-ity. In "The Federal Service as a Career," issuedin 1909, Mr. E. B. K. Foltz of Washington wrotethat "every business transaction that the Government
undertakes is encompassed by details and tech
nicalities; the brisk, snappy methods of the com-
mercial world are entirely lacking, in many cases
antiquated and ridiculous requirements being im-
posed." For a better-known authority, let us take
a passage from page 318 of "Congressional Govern-
ment," by Mr. Woodrow Wilson, who was then

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



434 THE CHRONICLE [VOL. 100

(thirty years ago) Fellow in History of the Johns

Hopkins University:

"As at present constituted, the Federal Govern-

ment lacks strength because its powers are divided,

lacks promptness because its authorities are multi-

plied, lacks wiekliness because its processes are

roundabout, lacks efficiency because its responsi-
bility is indirect .and its action without competent

direction. . . . Nobody stands sponsor for the
policy of the Government. A dozen men originate
it; a dozen compromises twist and alter it; a dozen
officers whose names are scarcely known outside of

Washington put it into execution."

If this is in any degree less true now than in 1885,

is that because of the enormous centralizing of late

years?
Only a few months ago Mr. Wilson expressed con-

cern lest a too-free utterance of individual views

about the war might possibly make it harder for the

Government to preserve a perfect neutrality. If his

attempt to rush the Government into complications

is beaten, we have yet to see whether he will accept

the lesson (including a reported rather direct rebuke

personally administered by one Senator who had

been summoned to his presence), or will still persist

in a special session. The genesis of the thing is the

unhappy fact that when a notion once gets into his

head getting it out seems impossible. He sees the

outside world through the discolored medium of his

own mentality, and he insists that what he thus sees

is real. Those who see differently he pronounces

blind or otherwise defective, and he even denounces

and threatens them, as in his Indianapolis speech.

In every respect except that concerning which he

imagines emergency, he will have it that the country

is prosperous, the outlook excellent, and the only

trouble a wrong state of mind in rather incompetent

business men. This mental defect, which would be

regrettable in a private person, becomes a public

misfortune and danger in the occupant of the White

House.

LABOR UNIONS NOT OMNIPOTENT.

Another timely and sound decision on a question

of labor came from the United States Supreme

Court on Tuesday of last week in the case of

a division superintendent of the St. Louis & San

Francisco RR., who was charged with violating

a Kansas law which forbade any corporation or

individual employer to require of any person,

as a condition of continuing or obtaining employ-

ment, an agreement not to join or not to remain a

member of a labor union. This superintendent,

according to the newspaper account, "threatened"

a switchman with discharge if he did not sign an

agreement to leave the switchmen's union. The

Kansas law correctly coupled together granting

employment and continuing it, since whatever

rights a man possesses as to obtaining an employ-

ment he has in respect to retaining it, and what

an employer may or may not do in determining the

conditions of hiring he may or may not do in retain-

ing or dismissing; obviously, the two are the same

in legal contemplation. 
In this instance the em-

ployer went beyond the position that it
 is a matter

of indifference whether
 workmen are union or non-

-on; his idea of open 
shop was to exclude union

men, presumably becau
se observation or experience,

or both, had 
convinced the road that union men

are liable to put 
their organization above their

duty to employers. 
The business expediency of

this view need not be considered; the sole point is

whether the employer may prescribe conditions to

be accepted or declined.

The majority of the Court declare that he may.

The individual "has no inherent right" to join a

union and still remain in the employ of one who does

not choose to have union men (and, by consequence,

no inherent right to enter the employment in such

circumstances) "any more than the same individual

has a right to join the union without that union's

consent.
Is not the case closely like that of the social club

which requires a unanimous vote on admitting a

proposed new member? Such a club proceeds on

the theory that satisfactory club life requires unanim-

ity and if one black ball in the urn shows that desire

for the proponent is not complete, no matter what

sound or unsound reason causes that ball to b
e cast,

the good of the club requires exclusion an
d the

applicant has no "inherent" or legal right to br
eak

in.
The labor union itself grants or refuses member-

ship to workers as it chooses, even if such refusals

are rare; in the Danbury Hatters case, Mr. Lowe

was frankly told that the union would decide what

men he could employ and what ones it would receive

or retain in its own 'membership; in conformity to

its own arbitrariness and inconsistency, it would

deny to the employing shop what it would prescribe

to that shop. It justly claims the right to determine

conditions of membership, even if one condition is

that the member;will not work in company with non-

union men, and the union man himself has full right

to refuse to enter or to continue employment unless

the employer agrees to the closed shop; thus far

the unions are perfectly clear in their mind and are

perfectly correct, but they object to the corollary

that "so the employer has the constitutional right

to insist that the employee shall refrain from affilia-

tion with the union during the term of employment."

Says Justice Pitkin :

There cannot be one rule of liberty for the labor

organization or its members and a different and more

restrictive rule for employers. The employee's

liberty of making contract does not include a liberty

to procure employment from an unwilling employer

or without a fair understanding, nor may the em-

ployer be foreclosed by legislation from exer
cising

the same freedom of choice that is accord
ed to the

employee. . . . Freedom of contract)
 in the

very nature of the thing, can be enjoy
ed only by

being exercised."

The Court, therefore, held the 
Kansas statute

obnoxious to the Fourteenth Amendment as impa
ir-

ing liberty of contract. The dissen
ts by Justices

Day, Hughes and Holmes appear to arise in 
the

doubt whether a broad affirmation of the right of

contract might not be pushed too far sometimes,

Justice Day saying that some States, in the interest

of the general welfare, have forbidden contracts

of laboring more than certain hours in the day or

week and that if an employer can make conditions

unreservedly he might make membership in the

National Guard or in some political party a reason

for refusing to hire or retain men. But thig is an

almost inconceivable case, and if it ever arises the

Court could apply to it the rule of reason. It is

also said (and not improbably, since labor unions

are notoriously not friendly towards soldiers, for

reasons in their own experience) that one large

union, in exercising its supposed right to make its own
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membership conditions, recently adopted a resolu-
tion that "no member of the militia or the National
Guard" should be received and any member who
joins either shall be liable to expulsion. But service
in militia involves a larger question of the public
safety, and here the rule of reason might properly
be invoked, Justice Pitney seemd to imply that
cases . of actual coercion might conceivably arise
and might come within the regulative powers of a
State.
Thirteen States (including New York, Massa-

chusetts and Pennsylvania) have laws like that of
Kansas, according to Justice Day. Coming so soon
after the decision in the Danbury Hatters case, this
one must increase the uneasiness of the union
leaders, who had apparently been getting things
arranged in their own way, and the possible bearing
on the "exemption" clause of the Clayton law, when
that law reaches the Supreme Court, may be noted
with encouragement.

WAGE SCHEDULES NOT IN HARMONY WITH THE
TIMES.

BOOT AND SHOE RECORDER.

Boston, Mass., February 1 1915.
The Commercial & Financial Chronicle, New York:
Gentlemen.--Your editorial expression regarding the recent

action of the managers of the Steel Corporation seems to me
to err, if at all, on the side of mildness and conservatism.
Certainly, if it had been desired by the managers of that
company to "shake things up", they could hardly have hit
upon a more successful plan than to first raise hopes by re-
fusing to cut wages—and then follow this by passing the
common dividend entirely.

This action serves as a sort of notice to investors that they
must stand all losses, wages being sacrosanct and immutable.
It is, of course, an ungracious task to criticise any one for
not reducing wages; but is it not going to become someone's
duty to do precisely that in order to attain a righting of
certain unbalanced wage schedules in favored trades?
I do not know that steel wages have been the most pressingly
in need of re-adjustment; perhaps the railroads, or the
building trades, ought to be the leaders in such re-adjustment.
But, most infallibly, omebody will have to make the start,
and that before long. Labor itself, under its present leader-
ship, cannot be looked to for anything in the way of con-
cession or moderation. In fact, at this very time, with men
by thousands all over the country having no work at all, certain
high-paid trades are making demands for more.
Witness the demands of the Western train men, and the

announcement by the Boston building trades of a five-day
week, the total of wages to be the same as now, through an
increase from 55 cents an hour to 61 cents an hour. In-
cidentally, those who are to look up the last Census returns
will find that the average earnings of the seven millions of
American workers in the manufacturing trades, skilled and
unskilled, were about 20 cents an hour. The twelve mil-
lions of farm workers earn less than that. (Do not confuse
farm income with earnings.)
There must be a re-adjustment. If it is impossible to

"Liquidate Labor", then equalize labor. Perhaps the millions
of workers at or below the 20-cent mark will see the point,
even if the train men and the bricklayers do not.

Yours very truly.
W. C. TAYLOR.

LEAGUE TO PROHIBIT EXPORTS OF WAR MATERIAL
AND TO ASSURE OSTENSIBLE NEUTRALITY.

Steps were taken at a meeting in Washington on Jan.. 30
at which representatives of German-American and Irish-
American societies throughout the country were prominent,
but whi h was also attended by some peace advocates,. to
form a national organization designed to establish"genutne
American neutrality and to uphold it free from commercial,
financial and political subservience to foreign Powers."
The movement resulted in the adoption of the following reso-
lution:

Resolved, That we, citizens of the United States, agree to effect a na-tional organization the objects and purposes of which may be stated asfollows:

1. In order to insure the possession of an independent news service, we
favor an American cable controlled by the Government of the United
States.
2. We demand a free and open sea for the commerce of the United States

and unrestricted traffic in non-contraband goods as defined by law.
3. We favor as a strictly American policy the immediate enactment of

legislation prohibiting the export of arms, ammunition and munitions of
war.
4. We favor the establishment of an American 'merchant marine, and,
5. We pledge ourselves individually and collectively to support only suchCandidates for public office, irrespective of party, who will place Ameri-can interests above those of any other country and who will aid in ellm-nating all undue foreign influence from official life.
In the preamble to the resolution it is stated that:
In the course of recent events it has become evident that this cherishedattitude has been in danger through a foreign control of our news serviceand of our communication by sea.
Our commerce and citizens have been compelled to endure violations ofthe principles of international law.
Ships of our country in common with those of other neutral nations havingon board the property of citizens of the United States have been arrested onthe high seas by a belligerent Power, conveyed into its ports and there sub-jected to a process of search involving delays and losses.Citizens of the United States and of nations friendly to us have beenforcibly taken off our ships in defiance of the protection afforded them bythe American flag, and put into prisons or detention camps.Articles hitherto considered absolutely free in international traffic havebeen arbitrarily made contraband.
The rules of international law governing neutral commerce have been al-tered or disregarded in the special interest of one set of belligerents to themanifest injury of the United States as an independent nation with rightsto be respected and with citizens to protect.
The shipment of arms, ammunition and munitions of war under condidons now prevailing is unfair, unneutral and in violation of America'sethical ideals, tends to prolong the war and is irreconcilable with our prayersfor pears..
This condition of affairs is intolerable to all American citizens who believeIn the principles of neutrality, fairness and friendship applied to all nationsalike, and in the noble mission of this country as a promoter of peace anda champion of justice and humanity.
Representative Bartholdt of Missouri, who retires from

the House on March 4, was chosen to head the organization
committee and Horace L. Brand was made Secretary. It
is stated that the organization will probably be known as the
League of American Neutrality. The New York "Times"
states that among others present were Congressmen Barch-
feld, Vollmer, Lobeck and Porter; the Rev. Dr. Thomas C.
Hall of the Union Theological Seminary, New York; Joseph
Frey, President of the German Roman Catholic Central
Union of New York; Prof. William R. Shepherd of Columbia
University; Dr. Edward von Mach of Harvard, and Prof.
A. R. Faust of Cornell; Bernard H. and Victor F. Ridder
of New York, Arthur von Briesen of the Legal Aid Society
of New York, Dr. Burt Richter of the German Historical
Society, New York; Joseph P. Shipley, Dr. H. Schwitzer,
Marcus Braun, John Devoy and Fred. F. Schrader of New
York; Maximilian Grossman of Plainfield, N. J.; George
F. Viereck, editor of "Fatherland"; Henry Weissman, Presi-
dent of the United German Societies of New York; Dr. C. J.
Hexamer, President of the German-American NationalAlliance; Prof. James T. Hatfield of Chicago, and the Rev.G. C. Berkmeyer of the Evangelical Lutheran Church of theNorth.

THE COTTON LOAN FUND.
The $135,000,000 Cotton Loan Fund, as far as the actualoperation of the fund is concerned, turns out to have beena work of supererogation. Up to the present applicationsfor loans to the amount of but $28,000 have been received.February 1 was the last day on which applications couldbe made. The Cotton Loan Committee, however, in orderto give time to pass on belated applications, decided not todeclare the Fund closed until yesterday, February 5. It isexpected that a statement will be issued shortly announcingthe termination of the Fund.
According to reports, the subscribers to the Fund havenot been called upon to make any payments on their sub-scriptions , the demand for loans having been so insignificant.Such loans as have been made, it is stated, will be carriedby the Chase National Bank and the National Bank ofCommerce, whose presidents are the New York membersof the Cotton Loan Committee. The New York "Times"makes the following statement:
It is understood that they will continue to carry these loans and anyothers that may be made, but the other subscribers will not be releasedfrom their liability. If a loss should be made on one or more of the loansthe other subscribers would be called upon to pay their proportionateshares.
The 3% guaranty fund to be put up by the borrowers to cover thecommittee's expenses and losses will not be utilized. It amounts to only$840, which would not begin to cover the expenses. The committee feelsthat it would be unfair to apply this $840 to all the expenses, as it wouldmake the cost of the loan to the borrower 9%. whereas it' the pool had beenlargely used, most of the 3% would have been returned. As it is. thefund will be returned to the few borrowers and the expenses will probablybe met by the banks that made the disbursements. This has been madepossible by the counsel to the committee. Rushmore. Bisbee & Stern,waiving any compensation for their services.The same course has been taken by White & Case, as counsel for the G oldPool Committee, inasmuch as any profits it may have will be very small.
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SENTIMENT ON THE QUESTION O
F A SEPARATE

ORGANIZATION FOR STATE BANKS.

Elliott C. McDougal, Preside
nt of the Bank of Buffalo

of Buffalo, N.Y., has made
 public the results of his canvass

to ascertain the attitude 
of the State bankers toward the

formation of a separate organization by the St
ate banks and

trust companies for the purpose o
f clearing checks between

their members, so that they may be ab
le to furnish the latter

whatever collection facilities the Reserve banks m
ay intend

to their members. In announcin
g the results on Jan. 27,

Mr. McDougal states that 51.91% expres
s no positive opin-

ion in the matter, but advise awaiting
 the action of the Fed-

eral Reserve Board; 24.43% are non-commital, 12.21% are

positively in favor of the proposal, 7.63% are positively in

favor, but advise awaiting the action of the Reserve Board,

while but 3.81% indicate their opposition to the suggested

movement. Mr. McDougal sets out the outcome of his

inquiries on this, and the two other points involved in his

previous coinmunication, one of which had to do with the

question of taking the State banking system out of pplitics,

in the following letter:
BANK OF BUFFALO.

Buffalo, N. Y., Jan. 27 1915.

To State Banks and Trust Companies of the State of New Yo
rk—

On Dec. 8 1914 I addressed to you copies of the following circular letter:

"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, who 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 con-

stant changes, the disadvantages of which are well known to us all. I as-

sume that, whether a banker be a Democrat or a Republican, he wants
 the

banking 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 hand, objectionable amendments

always have sprung up and probably always will. It would appear that

the advantages of greater stability in our Banking Depa
rtment are worth

a reasonable risk.
"Second. Should our State banks and trust companies have a separa

te

organization for the purpose of clearing checks between their m
embers,

that they may be in a position to furnish to their 
members whatever col-

lection facilities the Federal Reserve Association m
ay furnish to its mem-

bers? If so, should this organization be formed now or shoul
d we wait

until the Federal Reserve Association has outlined i
ts plan for the clearnig

of checks between its members?

"Third. The membership of the New York State 
Bankers' Association

is composed of national banks, State banks, t
rust companies and savings

banks. There is no separate organization representing all State ins
titu-

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 ha
ve none. Do you think it

advisable that we should have an association of State ban
ks, not for junket-

ing, speechmaking and multiplication of officia
l positions, but for real busi-

ness, to look after the interests of State banks in 
the Legislature and to

co-operate with savings bank and trust company as
sociations, all three to

throw their combined strength in favor of any prop
osition for the general

good of State institutions."

I beg to advise you that the replies received indic
ate the following re-

sults:
On Question No. 1. containing suggestions for 

taking the Banking De-

partment out of politics, the result is as 
follows: In favor, 74.80%; non-

commital, 24.42%; opposed, less than 1%, to be ex
act, .76%; allowed for

fractions, .02%; total, 100%.

A number of the non-commital replies express the
 opinion that, while

such a result would be desirable, there is no practical w
ay of attaining it,

that under out present system political reasons do, and a
lways will, largely

influence the selection of the Superintendent of Banks, that n
o Democratic

Governor would appoint a Republican Superintendent of Banks even 
were

he the very best man for the place, and no Republican Governor would
 ap-

point a Democrat Superintendent of Banks even were he the very 
best man

for the place. Notwithstanding that, business is business. We all know

that to mix politics with business is always disastrous and perhaps m
ore

so in the banking business than in any other.

On Question No. 2. as to whether we should have a separate organizati
on

of State banks and trust companies, not members of the Federal
 Reserve

system, for clearing our own checks, the result Is as follows: Ex
press no

positive opinion, but advise awaiting action of the Federal Reserv
e Board,

51.91%; non-commital, 24.43%; positively in favor. 12.21%; p
ositively

in favor, but advise awaiting action of the
 Federal Reserve Board, 7.63%;

opposed, 3.81%; allowed for fractions, .01%; total, 100%.

On Question No. 3, as to whether State bank
s should form a separate

organization to co-operate with the separate organizations of the trust

companies and the savings banks, the result is as follow
s: Positively in fa..

vor, 44.27%; non-commital. 42.74%
; In favor but not positively voting

Yes, 9.92%; opposed, 3.05%; 
allowed for fractions, .02%; total, 100%•

I have taken no further 
action.

Yours very truly,
E. C. McDOUGAL, President.

ROCKEFELLER FOUNDATION NOT TO CEASE AC-

TIVITIES IN BELGIAN RELIEF WORK.

Reports in the Sunday pape
rs to the effect that the Rocke-

feller Foundation h
ad withdrawn from Belgian Relief Work,

resulted in the foll
owing announcement on that day by the

Foundation:
The statements in 

the morning papers to 
the effect that the Rockefeller

Foundation had decided 
to withdraw from active connection with Belgi

an

relief are unauthorized and contrary to the fact. The basis for these state-

ments seems to have been the announcement that the shipping office

temporarily opened at 10 Bridge St. would be closed. But the co-operative

arrangements with the Belgian Relief Committee of Now York, for the exe-

cution of which this office was opened, have bee
n superseded since the

Commission for Relief in Belgium opened its offices at 71 Broadway and

was ready to take over all the details of assembling cargoes and chartering

and loading ships.
The only reason for the Foundation's assuming the

se functions at first

was that facilities for assembling and shipping cargoes h
ad not previously

been provided. When the Commission for Relief in
 Belgium became fully

organized in December. it offered to take over the wh
ole matter of transpor-

tation, as it had funds that were available exclusivel
y to meet such charges,

and it offered to reimburse the Rockefeller Foundat
ion for transportation

charges paid by the latter, so that the Found
ation's resources could be

wholly available for the purchase of supplies. This offer was accepted and

the Foundation has been co-operating with the
 Commission in accordance

with this understanding for nearly two months.

So far from having abandoned Belgian rel
ief, the Foundation's War Re-

lief Commission is still in Europe activel
y co-operating with the official

relief organizations in Belgium, especially wit
h a view to the perfection

of plans whereby self-help may be stim
ulated. An experiment is now

being tried on a small scale whereby a co
lony of about 1,000 refugees are

being provided with the raw materials for 
making those articles of clothing

of which there is the most desperate need.

It is impossible to say at this time to what ext
ent the Rockefeller Foun-

dation will be able to participate in the further 
purchase of food supplies

or in the work of rehabilitating the destitute p
opulation of Belgium.

Earnest attention is, however, being given to these 
problems. There is

no doubt at all that the need of food, and especially 
of wheat, will exist for

months to come and that very large demands wil
l continue to be made

upon the generosity of the whole world.

THE PRESIDENT'S FAITH IN THE COMING OF A

NEW ERA AS A RESULT OF THE LEGISLATIVE

WISDOM OF HIS ADMINISTRATION.

That we are on the eve of a new era of enterprise and

prosperity was the opinion once more advanced by President

Wilson at the annual convention of the American Electric

Railway Association in Washington on January 29. "Enter-

prise", said the President, "has been checked in this country

for almost twenty years because men were moving among a

maze of interrogation points. They did not know what was

going to happen to them. All sorts of regulations were

proposed, and it was a matter of uncertainty what sort of

regulation was going to be adopted. * * The most

necessary thing, therefore, was for us o agree, as we did by

slow stages agree, upon the main particulars of what ought

not to be done and then put our laws in such shape as to
correspond with that general judgment. * * That is

what has been attempted by the Congress now about to

come to a close. It has attempted the definitions for which

the country had been getting ready or trying to get ready for

nearly half a generation. It will require a period of test to

determine whether they have successfully defined them or

not, but no one needs to have it proved to him that it was

necessary to define them and remove the uncertainties, and

that the uncertainties being removed, common understand-

ings are possible and a universal co-operation." "I fee
l,"

continued the President, "that the mists and miasmic airs

of suspicion that have filled the business world 
have now

been blown away. I believe that we have p
assed the era

of suspicion and have come now into the era 
of confidence.

* * Nobody, henceforth, is going to be afraid of or
 suspic-

ious of any business merely because it is
 big. * * The

oxygen that the lungs of modern bus
iness takes in is the

oxygen of the public confidence, and 
if you have not got

that your business is essentially paralyz
ed and asphyxiated."

The President's remarks in full wer
e as follows, but by way

of contrast we suggest the rea
ding of the remarks made by

Superintendent of Banks Eugene Lamb Richards on Satur-

day, January 30 (and outlined 
in a succeeding article),

pointing out the harm done by legislative meddling, such as

the President extols :

Mr. president. Ladies and 
Gentlemen.'

It is a real pleasure for me to 
be here and to look this company in the face.

I know how important the 
Interests that you represent are. I know that

they represent some of the 
chief channels through which the vigor and

activity of the nation flow. 
lam also very glad, indeed, to have you come

and look at some portion, at 
any rate, of the Government of the United

States. Many things are re
ported and supposed about that Government

and it is thoroughly wotth 
your while to come and see for yourselves.

I have always maintained t
hat the only way in which men could under-

stand one another was by meeti
ng one another. it I believed all that I

read in the newspapers. I woul
d not understand anybody. I have met

many men whose horns dropped away the moment I was permitted to

examine their character. For, after all, in a vast country like this the

most difficult thing is a comm
on understanding. we are constantly

farming get-together associations, and I sometimes think that we make

the mistake of confining those associations in their membership to those

who are interested only in some particular group of the various industries

of the country. The important thing is for the different enterprises of the

country to understand one another; and the most important thing of all is

for us to comprehend our life as a nation and , understand each other as
fellow-citizens.

It seems to me that I can say with a good deal of confidence that we are

upon the eve of a new era of enterintse and of prosperity. Enterprise

has been checked in this country for almost 20 years because men were
moving among a maze of interrogation points. They did not know what
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was going to happen to them. All sorts of regulations were proposed. and
It was a matter of uncertainty what sort of regulation was going to be
adopted. All sorts of charges were made against business, as if business
were at default, when most men knew that the great majority of business
men were hbnest. were public spirited, were intending the right thing, and
the many were made afraid because the few did not do what was right.

The most necessary thing, therefore, was for us to agree, as we did by
slew stages agree, upon the main particulars of what ought not to be done
and then put our laws in such shape as to correspond with that general
judgment. That, I say, was a necessary preliminary not only to a common
understanding but also to a universal co-operation. The great forces of a
country like this cannot purl separately; they have got to pull together.
And except upon a basis of common understanding as to the law and as to
the proprieties cf conduct it is impossible to pull together.
I for one have never doubted that all America was of one principle. I

have never doubted that all America believed in doing what was fair
and honorable and of good report. But the method of control by law
against the small minority that was recalcitrant against these principles,
was a thing that it was difficult to determine upon. And it was a very great
burden, let me say, to fall upon a particular administration of this Govern-
ment to have to undertake practically the whole business of final definition.
That is what has been attempted by the Congress now about to come to

a close. It has attempted the definitions for which the country had been
getting ready or trying to get ready for nearly half a generation. It will
require a period of test to determine whether they have successfully de-
fined them or not, but no one needs to have it proved to him that It was
necessary to define them and remove the uncertainties, and that, the un-
certainties being removed, common understandings are possible and a
universal co-operation.
You, gentlemen, representing these arteries of which I have spoken, that

serve to release the forces of communities, and serve also to bind com-
munity with community, are surely in a better position than the men
perhaps of any other profession to understand how communities constitute
units—and even a nation constitutes a unit—and what is detrimental and
hurtful to a part, you, above all men, ought to know is detrimental to all,
and that you cannot demoralize some of the forces cf a community without
being in danger of demoralizing all the forces of a community. Your
interest is not in the congestion of life, but in the release of life. Your
interest is not in isoldtion, but in union, the union of parts of this great
country, so that every energy in those parts will flow freely and with full
force from county to county throughout the whole nation.
What I have come to speak of this afternoon is this unity of our interest,

and I want to make some—I will not say "predictions", but to use a less
dangerous though bigger word—prognostications. I understand that
there is among the medical profession diagnosis and prognosis. I dare
say the prognosis is more difficult than the diagnosis, since it has to come
first, and not being a physician I have all the greater courage in the prog-
nosis.
I have noticed all my life that I could speak with the greatest freedom

about those things that I did not understand, but there are some things
that a man is bound to try to think out whether he fully comprehends
them or not. The thought of no single man can comprehend the life of a
great nation like this, and yet men in public life upon whom the burden
of a certain degree of guidance is laid must attempt to comprehend as
much of it as they can. Their strength will lie in taking counsel of as
many informed persons as possible in each department with which they
have to deal, but some time or other the point will come when they have
to make a decision based upon a prognosis.
We have had to do that in attempting the definitions of law which have

been attempted by this Congress, and now it is necessary for us, in order to
go forward with the great spirit with which I believe we can go forward, to
look ahead and see the things that are likely to happen.

In the first place, I feel that the mists and miasmic airs of suspicion
that have filled the business world have now been blown away. I believe
that we have passed the era of suspicion and have come now into the era
of confidence. Knowing the elements we have to deal with, we can deal
with them; and with that confidence of knowledge we can have confidence
of enterprise. And that enterprise is going to mean this: Nobody is hence-
forth going to be afraid of or suspicious of any business merely begause it is
big. If my judgment is correct, nobody has been suspicious of any busi-
ness merely because it was big, but they have been suspicious whenever
they thought that the bigness was being used to take an unfair advantage.
We shall have to admit that it is easier for a big fellow to take advantage

of you than for a little fellow to take advantage of you; therefore, we in-
stinctively watch the big fellow with a little closer scrutiny than we watch
the little fellow. But bond having been given for the big fellow, we can
sleep o' nights. Bond having been given that he will keep the peace, we
do not have to spend our time and waste of energy watching him.
The conditions of confidence being established, nobody need think that

if he is taller than the rest anybody is going to throw a stone at him simply

because he is a favorable target—always provided there is fair dealing and

real service. Because the characteristic of modern business, gentlemen, is

this: The number of cases in which men do business on their own individual,
private capital is relatively small in our day. Almost all the greater enter-
prises are done on what is, so far as the managers of that business are con-
cerned, other people's money. That is what a joint-stock company means.
It means. "Won't you lend us your resources to conduct this business, and

trust us, a little group of managers, to see that you get honest and proper
returns for your money?" and no man who manages a joint-stock company
can know for many days together without fresh inquiry who his partners are,
because the stock is constantly changing hands and the partners are seldom
the same people for long periods together. Which amounts to saying that
inasmuch as you are using the money of everybody who chooses to come in,
your responsibility is to everybody who has come in or who may come in..
That is simply another way of saying that your business is a public

business, and you owe it to the public to take them into yout confidence
in regard to the way in which it is conducted.
The era of private business in the sense of business conducted with the

money of the partners—I mean of the managing partners—is practically
passed, not only in this country, but almost everywhere. Therefore, almost
all business has this direct responsibility to the public in general. We
owe a constant report to the public, whose money we are constantly asking
for in order to conduct the business itself. Therefore, we have got to trade
not only on our efficiency, not only on the service that we render, but on the
confidence that we cultivate, There is a new atmosphere for business.
The oxygen that the lungs of modern business takes in is the oxygen of the
public confidence, and if you have not got that, your business is essentially
paralyzed and asphyxiated.
I take it that we are in a position now to come to a common understand-

ing, knowing that only a common understanding will be the stable basis of
business and that what we want for business hereafter is the same kind
of liberty that we want for the individual. The liberty of the individual is
limited with the greatest sharpness where his actions come into collision
with the interests of the community he lives in. My liberty consists in a
sort of parole. Society says to me, "You may do what you please unti

you do something that is in violation of the common understanding of the
public interest; then your parole is forfeited. We will take you into cus-
tody. We will limit your activities. We will penalize you if you use this
thing that you call your liberty against our interest."

Business does not want, and ought not to ask for, more liberty than the
individual has; and I have always summed up for myself individual liberty,
and business liberty, and every other kind of liberty, in the phrase that is
common in the sporting world, "A free field and no favor"

There have been times—I will not specify them, but there have been times
—when the field looked free, but when there were favors received from the
managers of the course, when there were advantages given, inside tracks
accorded, practices which would block the other runner, rules which would
exclude the amateur who wanted to get in. That may be a free field, but
there is favor, there is partiality, there is preference, there is covert ad-
vantage taken of somebody, and while it looks very well from the grand-
stand, the reare men whom you can find who were not allowed to get into
the track and test their powers against the other men who were racing for
the honors of the day.
I think it is a serviceable figure. It means this: that you are not going

to be barred from the contest because you are big and strong, and you are
not going to be penalized because you are big and strong, but you are going
to be made to observe the rules of the track and not get in anybody's way
except as you can keep out of his way by having more vigor and skill than
he has.
When we get that understanding, that we are all sports and that we are

not going to ask for not only, but we are not going to condescend to take ad-
vantage of, anything that does not belong to us, why then the atmosphere
will clear so that it will seem as if the sun had never shone as it does that
day. It is the spirit of true sportsmanship that ought to get into every-
thing, and men who when they get beaten that way squeal do not deserve
our pity.
Some men are going to get beaten because they have not the brains, they

have not the initiative, they have not the skill, they have not the knowl-
edge, they have not the same capacity that other men have. They will have
to be employees, they will have to be used where they can be used. We do
not need to conceal from ourselves that there are varieties of capacity in the
world. Some men have heads, but they are not particularly furnished.
I overheard two men one day talking about a third man, and one of them
referred to his head. "Head," the other said, "Head." That isn't a
head, that's just a knot. The Almighty put that there to keep him from
raveling out." And we have to admit that there are such persons.
Now, liberty does not consist in framing laws to put such men at the front

and say they have got to be allowed to keep pace with the rest, because
that would hold the whole process of civilization back. But it does consist
in saying no matter how featherweight the other man is you must not arbi-
trarily interfere with him; that there must be an absolutely free field and no
favor to anybody.
There are, therefore, I suppose, certain rules of the game. I will mention

what seems to me some of them. I have already mentioned one of them by
way of illustration. First of all, is the rule of publicity, not doing anything
under cover, letting the public know what you are doing and judge of it
according as it is. There are a great many businesses in this country that
have fallen under suspicion because they were so secretive when there was
nothing to secrete that was dishonorable. The minute I keep everything
in my pocket and will not show anybody what is there, they conjecture
what may be in my pocket; whereas if I turn my pockets inside out, the con-
jecture is, at any rate, dissipated.
There is no use inviting suspicion by secretiveness. If a business is being

honorably done and successfully done, you ought to be pleased to turn it in-
side out and let the people whom you are inviting to invest in it see exactly
how it is done and with what results. Publicity, which is required in
sport, is required in business. Let's see how you are running the game.
Then, in the second place, there is a full equivalent for the money you

receive, the full equivalent in service; not trying to skimp in the service in
order to increase profits above a reasonable return, but trying to make the
profits proportioned to the satisfaction of the people that you serve. There
isn't any more solid foundation for business than that. If you thoroughly
satisfy the people you are serving you are welcome to their money. They
are not going to grudge it, because they will feel that they are getting a quid
pro quo—they are getting something such as was promised them when their
money was asked of them.
Then, in the third place, this game requires something more than ordinary

sports. It requires a certain kind of conscience in business, a certain feeling
that we are, after all, in this world because we are expected to make good ac-
cording to the standards of the people we live with. That, after all, gen-
tlemen, is the chief compulsion that is laid on all of us. I am not aware
of being afraid of jail; I do not feel uneasy when I pass a penitentiary, but
I would feel extremely uneasy if I knew I had done something which some
fine, honorable friend of mine would condemn if I passed before him. I
would look carefully at his eyes to see if he suspected anything, and I would
feel unhappy until I had made a clean breast of it with him. That is what
we are afraid of, and that is what we ought to be afraid of.
We are sustained by the moral judgment of honorable men, and there

isn't anything else in this world that I know of that is worth while. How
honors must hurt a man if he feels that they have been achieved dishonor-
ably. They then are an arrow in his heart, not a quickening or tonic to
his spirit in any respect. If he feels that he has cheated the people that
trusted him, then, no matter what fortune he piles up, they never can
contribute to his peace of mind for a moment. So I say that the conscience
in business is the motive spring of the whole thing; the pride of doing the
thing as it ought to be done.
I ask every man in this room who employs other men if he would not pay

the best salary he has if he could be assured that the man he employed
was of that quality. You know that is the sort of men that you want, the
men who will take a pride in doing the thing right and have a clean con-
science toward you who employ them. Now, all of us are employees of the
public; it doesn't make any difference what our business is or how small it
is. we are, so far as we get money for it, employees of the public and our
clear, clean consciences toward our employers are the basis of our suc-
cess and, it goes without saying, the basis of our happiness.
Then, the fourth rule, as it seems to me, is the rule of having the spirit

of service. I know a lot of cant is talked about that, and I get very sick
of the cant, as I dare say you do, but when I talk about the spirit of service
I am not meaning a sentiment; I am not meaning a state of mind; I am
meaning something very concrete, that you want to see to it that the thing
that you do for the public and get money for is the best thing of that kind
that can be done. This is what I mean by the spirit of service.
I have known many a man who gave up profit for mental satisfaction. I

know men in this city—there are men in the Scientific Bureau of this
Government whom I could cite—who could make very big salaries, but
who prefer the satisfaction of doing things that will serve the whole com-
munity, and doing them Just as well as they possibly can be done.
I for one am proud of the scientific bureaus of this Government. There

are men in it of the most self-sacrificing spirit and of the highest scientific
einnieneY. who do things on a petty salary which some other man wou
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not do at all, because if you have to pay a man a
 salary to produce the best

product of his brain, then he scales the prod
uct down to the salary.

Here are men who scale the product up to th
e highest standards of

scientific ideals. They have hitched their wagons to a star, and the star

is apt to lift their names above the names of 
the rest of us. So I say that if

your earning capacity is the capacity to e
arn the public confidence you

can go about your business like free men. Nobo
dy is going to molest you

and everybody is going to say, "If you earn big profi
ts; if you have treated

the people from whom you are making your profits
 as they ought to be

treated; if you treat the employees whom you use in earning these profits

as they ought to be treated; if your methods of competit
ion are clear and

above reproach, why, then, you can pile those profits as high as the Rockies

and nobody will be Jealous of it." Because you will have earned them in

a sense that is the handsomest sense of all.

It is in this spirit that we all ought to regard the laws, that we all ought

to criticize the laws, and that we all ought to co-operate in the enforcement

of the laws.
Government, gentlemen, is merely an attempt to express the conscience

of everybody, the average conscience of the nation, in the rules that every-

body is commanded to obey. That is all it is. If the Government is

going faster than the public conscience, it will presently have to pull up:

if it is not going as fast as the public conscience, it will presently have to

be whipped up. Because the public conscience is going to say "We want

our laws to express pur character", and our character must have this kind

of solidity underneath it, the moral judgment of right and wrong
.

The only reason we quarrel with reformers sometimes is because they

are, or suppose that they are, a little more enlightened than the rest of us

and they want us all of a sudden to be just as enlightened as they are, and

we cannot stand the pace. That is all that makes us uneasy about reformers.

If we could get our second wind, if we could keep up the pace as long as

they do, we might be able to run as fast as they do, but we are more heavily

weighted with clay than they are. We cannot go as fast. And we like

companionship. We want to wait for the rest of them. We'do not want

to be in a lonely advance climbing some heights of perfection where there is

no good inn to stop at overnight.

That, gentlemen, is the homely, and, I dare say, obvious lesson, which I

have meant to give utterance to this afternoon. I think that I understand

what you are after. I hope that you understand what we are after. All I

ask is that if anything is being done that ought not to be done, t
he fault

in it be conclusively pointed out and the way to correct the mistake
 be

explicitly shown. There is an old rule that ought to obtain in politics as in

everything else, and it is expressed in a very homely way. It 
is the rule of

"Put up or shut up". Someone said, "If you wish me to 
consider you

witty, I must really trouble you to make a joke." If you wish me to con-

sider you wise, I must really trouble you to show the goo
ds; to show how

the thing can be done: to show how it can be better don
e. Because no-

body is fool enough to suppose that the way he
 has determined that the

thing ought to be done is necessarily the best way
 to do it, but it is the best

way to do it until you show a better way. That i
s a perfectly obvious rule.

So again I say it is the rule of "put up or shut 
up." And I do not mean

' that in any sort of disrespect. The ma
rket for ideas is a highly com-

petitive market, and the rules of competition 
are necessarily fair. There is

only one test for an idea and that is "Is it g
ood?" You may for the time

being dress it with such rhetoric that it will 
look good, and the best thing

that is characteristic of countries like o
ur own is that every man who has

an idea is constantly invited to the 
platform. And there is nothing better

for an idea by way of test than exposu
re to the atmosphere. If you let

enough people hear it stated often enough, i
t will certainly seek its proper

level.
That is the reason I believe in free speech. I hav

e been subjected to free

speech myself, and it is hard to endure sometimes, 
because the office of the

President seems to be the clearing-house for orig
inal ideas. I am brought

more original ideas per diem. I dare say, 
than any other person in the

country, and, therefore, pay the penalty of freedom
 of speech. Perhaps

my mind does not register original ideas re
adily enough, because some of

them do not register at all. I am perf
ectly willing to admit that that is

the fault of the register and not the fault of
 the idea. All I have to say is

that if you have ideas the register is entirely at y
our service.

President Wilson also made an address at the opening

session of the annual meeting of the Chamber of Commerce

of the United States in Washington on Wednesday. The

feature of this address was that the President, in view of

the prohibitions of the Anti-Trust Law, suggested "a method

of co-operation which is not a method of combination"

for the purpose of enabling the "smaller merchants" and

"the younger and weaker corporations" to compete for trade

in the foreign markets. The President's speech was a long

one, the early part dealing largely in pleasantries and gen-

eralities. We quote below the latter portion, in which

matters having an intimate bearing on business affairs were

touched upon:
I asked myself before I came here to-night what relation you could bear

to the Government of the United States, and what relation the Government

could bear to you. There are two aspects and activities of the Govern-

ment with which you will naturally come into most direct contact.

The first is the Government's power of inquiry—systematic and disin-

terested inquiry—and its power of scientific assistance. You get an illus-

tration of the latter, for example, in the Department of Agriculture. Has

it occurred to you, I wonder, that we ar
e just upon the eve of a time when

our Department of Agriculture will 
be of infinite importance to the whole

world?
There is a shortage of food in the world now.

 That shortage will be more

serious a few months from now 
than it is now. It is necessary that we

should plant a great deal more
. It is necessary that our land shouldyield

more per acre than it does
 now. It is necessary that there should not be

a plow or spade 
idle in this country; if the world is to be fed; and the

methods of our farmers 
must feed upon the scientific information to be

derived from the State 
Departments of Agriculture and from the tap root

of all, the United
 States Department of Agriculture.

The object and use 
of that Department is to inform men of the latest

developments and dis
closures of science with regard to all the processes

by which soils 
can be put to their p

roper use and the fertility made the

greatest possible.

Similarly with the 
Bureau of Standards. It is ready to supply those

things by which you 
can state bases for all t

he scientific processes of business.

The Government of 
the United States is very 

properly a great instrumen-

tality of inquiry and 
information.

to do that we ought to have done long
One thing we are just 

beginning

ago. We ought  long 
ago to have had our 

Bureau of Foreign and Domestic

Commerce. We ought long 
ago to have sent the best 

eyes of the Govern-

ment out into the world, where the opportunities and openings for American

commerce and American genius were to be found—men who were not sent

out as the commercial agents of any particular set of business men in the

United States, but who were eyes for the whole community.

You get a picture of the world as if a spotlight were being dotted about

over the surface. Hero you see a glimpse of this and here you see a glimpse

of that; and through the medium of some consuls you do not see anything

at all, because the consul has to have eyes and the consul h
as to know what

he is looking for. A literary friend of mine said that he used 
to believe in

the maxim that everything comes to the man wh
o waits, but he discovered

after a while by practical experience that it needed a
n additional clause—

provided he knows what he is waiting for. Unless you know what you are

looking for, and have trained eyes to see it when it comes your
 way, it may

pass you unnoticed. So that we are just begin
ning to do systematically

and scientifically what we ought long ago to have done—to
 employ the

Government of the United States to survey the world i
n order that American

commerce might be guided.

But there are other ways of using the Governme
nt of the United States

—ways that have long been tried, tho
ugh not always with conspicuous

success or fortunate results. You can use t
he Government of the United

States by influencing its legislation. That has been a very active industry,

but it has not always been managed in the
 interest of the whole people.

It is very instructive and useful for the
 Government of the United States

to have such means as you are ready to s
upply for getting a sort of consensus

of opinion which proceeds from no particula
r quarter and originates with no

particular interest, because information is 
the very foundtaion of all right

action in legislation.
Complaints from Business Common.

I remember once, a good many years ago, I was a
ttending one of the iota]

chambers of commerce of the United States at a 
time when everybody was

complaining that Congress was interfering wit
h business. If you have

heard that complaint recently and supposed tha
t it was original with the

men who made it, you have not lived as long as I
 have. It has been going

.on ever since I can remember. And the compla
int came most vigorously,

of course, from men who were interested in largo corpo
rate developments.

I took the liberty to say to that body of men whom I
 did not know that

I took it for granted that there were a great many 
lawyers among them

and that it was likely that the more prominent of those l
awyers were inti-

mate advisers of the corporations of that region, and I sai
d that I had met

a great many lawyers from whom the complaint had c
ome most vigorously,

not only that there was too much legislation with regard
 to corporations,

but that it was ignorant legislation. I said: "Now,
 the responsibility is

with you. If the legislation is mistaken you are on the inside 
and know

where the mistakes are being made. You know no
t only the innocent

and right things that your corporations are doing, 
but you know the other

things, too. Knowing how they are done, you can be expert advisers as

to how the wrong things can be prevented. If, therefore, this thing is

handled ignorantly there is nobody to blame b
ut yourselves. If we on

the outside cannot understand the thing an
d cannot get advice from the

inside, then we will have to do it with the flat hand a
nd not with the touch

of skill and discrimination."

Is not that true? Men on the inside of business kn
ow how business is

conducted, and they cannot complain if men on the outistle make mistakes

about business if they do not come from the inside and giv
e the kind of ad-

vice which is necessary.

Business Should Fall in With Legislative Desires.

The trouble in the past—for I think the thing is changing very
 rapidly—

has generally been that they came with all their bristles out. They c
ame on

the defensive. They came to see, not what they could accomplish, but

what they could prevent. They did not come to guide, but they came
 to

block, and that is of no use whatever to the general body politic. What

has got to pervade us, like a great motive power, is that we cannot and must

not separate our interests from one another, but must pool our interests.

A man who is trying to fight for his single hand is fighting against the com-

munity and not fighting with it.

There are a great many dreadful things about war, as nobody needs to

be told in this day of distress and of terror. But there is one thing about

war which has a very splendid side, and that is the consciousness that a whole

nation gets, that they must all act as a unit for the nation; and when peace

is as handsome as war, there will be no war. When men, I mean, eng
age

in the pursuits of peace, the same spirit of self-sacrifice and cons
cious ser-

vice of the community with which, at any rate, the common
 soldier en-

gages in war, then shall there be wars no more.

You have moved the vanguard for the United St
ates, in the purposes of

this association Just a little nearer that ideal. That is the reason I am

hero—because I believe that.

There is a specific matter about which I,
 for one, want your advice. Let

me say, if I may say it without 
disrespect, that I do not think you are pre-

pared to give it right away. You will 
have to make some rather extended

inquiries before you are ready to gi
ve it.

Competition in Foreign Markets.

What I am thinking of is c
ompetition in foreign markets as between the

merchants of different nations.
 I speak of the subject with a certain de-

gree of hesitation, 
because the thing furthest from my thought is taking

advantage of nations now disab
led from playing their full part in that com-

petition and seeking a sud
den, selfish advantage because they are for the

time being disabled. Pray believe me, that we ought to eliminate all that

thought from our minds an
d consider this matter as if we and tho other

nations of the world were in 
the normal circumstances of commerce.

There is a normal circ
umstance of commerce in which we are apparently

at a disadvantage. Our 
anti-trust laws apparently—I say apparently

because I see the Attorne
y-General is present, and I am not sure I am

right—the anti-trust laws of 
the United States apparently make it illegal for

merchants in the United S
tates to form combinations for the purpose of

strengthening themselves in tak
ing advantage of the opportunities of foreign

competition.
That is a very serious matte

r, for this reason: There are some corporations,

and some firms for all I 
know, whose business is great enough and whose

resources are abundant enough
 to enable them to establish selling agencies

in foreign countries, to en
able them to extend the long credits which in

some cases are necessary 
in order to keep the trade they desire; which

enables them, in other wor
ds, to organize their business in foreign territory

in a way which the smaller
 man cannot afford to do. His business has not

grown big enough to permit hin
f.to establish selling agencies. The export

commission merchant, perhaps, taxesjiii
m a little bit too high to make that

an available competitive moans
 of conducting and extending his business.

The question arises, therefore, howrardithe smaller merchants
, how are

the younger and weaker corpora
tions, going to get a foothold as against the

combinations which are permitt
ed and even (encouraged by foreign govern-

ments in this very field of competition? There are governments which, as

you know, distinctly encourage:the:formation:of great
 combinations in any

particular field of commerce in order to maintain se
lling agencies and to

extend long cerdits and to use and maintain the:machiner
y which is neces-

sary for the extension of business.
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'American merchants feel that they are at a very considerable disadvan-

tage in contending against that. The matter has been many times brought
to my attention, and I have each time suspended Judgment, because in this
matter "I am from Missouri," and I want to be shown this. I want to be
shown how that combination can be made and conducted in a way which
won't close it against the use of everybody who wants to use it. A com-
bination has a tendency to exclude new members.

Co-operation, Not Combination, the Aim.
When a group of men get control of a good thing they do not see any

particular point in letting other people into the good thing. What I
should like very much to be shown, therefore, is a method of co-operation
which is not a method of combination—not that the two words are mutually
exclusive, but we have come to have a special meaning attached to the word
"combination." Most of our combinations have a safety lock and you
have to get the combination to get in.
I want to know how these co-operative methods can be adopted for the

benefit of everybody who wants to use them, and I say frankly, if I can
be shown that, I am for them.

If I cannot be shown that I am againstjthem, and I hasten to add that
I hopefully expect that I can be shown that, You, as I have just now in-
timated, probably cannot show it to me offhand, but by the methods that
you have the means of using you certainly ought to be able to throw a vast
deal of light, because the minute you ask the small merchant, the small
banker, the country man, how he looks upon these things, and how he
thinks they ought to be arranged. in order that he can use them, if he is
Ike some of the men in country districts that I know he will turn out to
have had a good deal of thought upon that subject and be able to make some
very interesting suggestions, whose intelligence and comprehensiveness
will surprise some city gentlemen who think that only the cities understand
lthe business of the country.

City People Do Not Think.
As a matter of fact, you do not have time to think in a city; it takes

time to think. You can get what you call opinions by contagion in a city,
and get them very quickly, but you do not always know where the germ
came from; you have no scientific laboratory method by which to determine
whether it is a good germ or a bad germ.
There are thinking spaces in this country, and some of the thinking done is

very solid thinidng, indeed; the thinking of the sort of men that we all love
best, who think for themselves, who do not see things as they are told to
see them, but look at them and see them for themeslves; and if they are told
they are white when they are not white, plainly say that they are black; men
with eyes and with a courage back of those eyes to tell what they see.
The country is full of those men. They have been singularly reticent

sometimes, singularly silent; but the country is full of them, and what I re-
joice in is that you have called them into the ranks. Your methods are
bound to be democratic in spite of you. I did not mean democratic with
a big D, though I have a private conviction that you cannot be democratic
with a small d long without becoming democratic with a big D.

Still, that is just between ourselves. The point is that when we have a
consensus of opinion, when we have this common counsel, then the legis-
lative processes of this Government will be infinitely illuminated.

Legislative Suggestions from Interested Parties.
I used to wonder, when I was Governor of one of the States of this great

country, where all the bills came from. Some of them had a very private
complexion. I found upon inquiry—it was easy to find—that practically
nine-tenths of the bills that were introduced had been handed to the mem-
bers who introduced them by some constituent of theirs; had been drawn up
by some lawyer, whom they might or might not know, and were intended
to do something that would be beneficial to a particular set of persona—
1 do not mean necessarily beneficial in a way that would be hurtful to the
rest. They might have been perfectly honest, but they came out of cubby
holes all over the State. They did not come out of public places where
men had got together and compared views. They were not the products
of common counsel, but the products of private counsels—a very necessary
process, if there is no other, but a process which it would be a very happy
thing to dispense with if we could get another; and the only other process
Is the process of common counsel.
Some of the happiest experiences of my life have been like this; We had

once, when! was President of a university, to revise a whole course of study.
Courses of study are chronically in need of revision. A committee of, I
believe, fourteen men were constituted by the faculty of the university to
report a revised curriculum. Naturally, the men who had the most ideas
on those subjects were picked out, and naturally, each man came with a
very definite notion of the kind of revision he wanted, and one of the first
discoveries we made was that no two of us wanted exactly the same revision.
I went in there with all my war paint on to get the revision I wanted, and

I dare say, though it was perhaps more skilfully concealed, the other men
had their war paint on, too. We discussed that matter for six months.
The result was a report which no one of us had conceived or foreseen, but
with which we were all absolutely satisfied. There was not a man who had
not learned in that committee more than he had over known before about
the subject and who had not willingly revised his prepossession and who was
not proud to be a participant in a genuine piece of common counsel.

Consultation Helpful.
I have had several experiences of that sort, and it has led me, whenever

I confer, to hold my particular notion provisionally as my contribution to
go into the final result, but not to dominate the final result.
That is the ideal of a Government like ours; and one of the interesting

things is that, if you only talk about an idea that won't work long enough,
everybody will see perfectly plainly that it will not work; whereas, if you
do not talk about it and have a great many people talk about it, you are in
danger of having people who handle it think that it will work.
Many minds are necessary to compound a workable method of life in a

various and populous country. As I think about the whole thing and pic-
ture the purposes, the infinitely difficult and complex purposes which we
must conceive and carry out, not only does it minister to my own modesty,
I hope, of opinion, but it also fills me with a very great enthusiasm.

It is a splendid thing to be part of a great, wide-awake nation; It is a
splendid thing to know that your own strength is infinitely multiplied by
the strength of other men who love the country; it is a splendid thing
to feel that the wholesome blood of a great country can be united in a
common purpose, and that by frankly looking one another in the face and
taking counsel with one another, prejudices will drop away and handsome
understandings will arise and a universal spirit of service will be engendered;
and with this increased sense of community of purpose will come a vastly
enhanced individual power of achievement, for we will be elevated by the
whole mass of which we constitute a part.
Have you never heard a great chorus of trained voices lift the voice of

the prima donna as if it soared with easy grace above the whole melodious
sound It does not seem to come from the single throat that produces it.
It seems as if it were the perfect accent and crown of the great chorus.
So it ought to be with the statesman. So it ought to be with every man who
tries to guide the counsels of a great nation. He should feel that his voice
is lifted upon the chorus and that it is only the crown of a common thing.

CAPITAL CHILLED BY TRADE COMMISSIONS, LABOR
COMMISSIONS, ETC.

"Trade commissions, labor commissions, factory com-
missions and investigations, commissions on every subject
in the business directory, have chilled capital; and when
capital catches cold, labor freezes to death," declared State
Superintendent of Banks Eugene Lamb Richards in an ad-
dress on Jan. 30 before Group V of the New York State
Bankers' Association at Albany. Mr. Richards was the
guest of honor at the Association's annual dinner, which
was attended by the most prominent bankers in the State.
He pointed out the necessity of co-operation existing be-
tween Government and business, between public officers
and financiers, working shoulder to shoulder along the
middle way between Governmental supervision and the policy
of live and let live. He declared that "even if we clothe
Socialism in good-will and Christianity and call it 'Industrial
Democracy,' it is an unclean and dang rous thing." In the
course of his remarks he said:
In these days of radical attacks on about everything that is sound and

stable I plead guilty to being a conservative. This is an era of political
novelties—novel theories of government and novel remedies for public ills,
and, as I watch the contenders for the position of chief producer of new
thoughts. I find grown men playing a favorite game of our boyhood—the
game of follow-your-leader, or doing stunts. There the most adventurous
boy, followed by his less ingenious or daring playmates, does the most
fantastic and reckless tricks he can think of. At the head of the line he
walks high fences, climbs high trees, scales steep roofs or slides down rickety
rain pipes, risking his own neck and that of his followers in order to glorify
himself while his injured or tired followers fail—and so keeps his leadership.
So, to-day, the seekers for public favor seem to feel that they are licensed
to try economic experiments and play games with the prosperity of the
country. And the most recent game of the uplifters. with the usual uplift
of taxes, is one they call industrial democracy—the cure-all for industrial
unrest. but which I call parlor Socialism.

Superintendent Richards referred to the hearings which
are being conducted by the Federal Industrial Relations
Commission and to testimony being taken by that Commis-
sion on social welfare, Government employment, minimum
wages, profit-sharing and similar proposals. "These leaders
of big business," continued Mr. Richards,
know only too well that the disposition of such questions under a constitu-
tional form of government should rest not upon the State but upon its citi-
zens as individuals; they must realize that by emphasizing this agitation
they only encourage it, and that in so doing they ignore that menace of
law and order, that menace more frowning and ,terrible than war without
or war within—the menace cf Socialism and its big brother anarchy. They
are playing with the red flag. And it does not do to wave the red flag,
even in fun. There is only one thing to do with it, and that is to keep it
down in the dust. I do not believe that we should daily with Socialism.
No matter how we may moderate socialistic proposals for equal wealth
and industrial liberty, in the end they lead us to the cult of Alexander
Berkman and Herr Most, where the disciples worship the red idol of anar-
chy, the red destroyer of all things. Even if we clothe Socialism in good-
will and Christianity, and call it industrial democracy, it is an unclean and
dangerous thing. Political liberty and equality in our democracy make
the poor man feel that he is entitled to industrial liberty and equal pros-
perity as well, but neither commissions nor legislation can give them to
him. Why? Because political equality does not involve prosperity;
perit3 ; industrial rights do. So the State ought to, and does give the one:
it neither ought to, nor does It give the other.
Mr. Ri2hards, after referring to the economic effect of

the war upon this country, spoke of the causes of industrial
depression. He said:
Is the main cause of the lack of work hard to seek? Is it not that busi-

ness has had too much interference from the State, too much tinkering
with tariffs, railroad rates and business methods, too many everlasting
commissions first prying into every man's affairs, and then telling him how
to run them. Trade commissions, labor commissions, factory commissions
and investigations—commissions on every subject in the business directory
have chilled capital, and when capital catches cold, labor freezes to death.
'What, then, is the true remedy? Naturally, to undo the things that have
stopped factory wheels and closed warehouses; to moderate paternalistic
legislation and the over-regulation of business. Cease the useless endeavor
to level all men to the same prosperity, and above all put in administrative
office men with practical business experience instead of parlor or library
theorists—to put it baldly, hard heads not soft hearts in public places. We
can get along better with less book-made government, as we can with less
book-made law. We should take public office out of the theoretical class.
The constructive needs of this country require public men trained not by
library study but in the laboratory of practical affairs and business experi-
ence. The business men of this country who have made and saved moneyshould no longer be supervised, criticized or controlled by men who have
neither made nor served it. Let our affairs be governed by the successful
man of common-sense and knowledge of men, rather than by one with a
great name and many theories.
In voicing his views, he continued:
Personally, I believe that part of the fault in economic conditions lies

with men like yourselves—leaders in finance and business who avoid public
office and neglect public duties. You let your enormous powers for the
general good be lest in too close attention to the duties of the counting-house—and you can do much when you try. I speak from knowledge,
because in the crisis folllowing the dark days of August, it was my privilegeto work with you and men like you. Then both in counsel and in action
the bankers of this country, and particularly of this State, proved themselves
the men of the hour. Generously. unselfishly, in patriotic and intelligent
efforts to avert panic and protect the commercial interests of all, the officers
of our banks laid aside personal advantage to render to the State and to the
Nation services which should earn the lasting gratitude of rich and poor
alike. In these days what was the force that sent light into the darkness
of desperate financial stress? It was the force of co-opertaion—co-opera
tion between Government and business. public officers and bankers working
shoulder to shoulder along the middle way between Governmental super •
vision and the policy of live and let live.
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For months past wicked New York in the person of its bankers has
taken and kept the lead in the work of reconstruction and salvation. Had
they acted only in their selfish interest, and had the public officers played
any role other than that of moderators and probation officers, the story
of the last few months would have been different; and were the true causes
of our present financial calm really known to our people, we would hear
no more the cry of 'Down with the rich and prosperous because they are
rich and prosperous."

EX-PRESIDENT TAFT ON HOSTILE LEGISLATION.
Speaking of the hostility of legislation, which has been

directed against all successful investment of capital without
discrimination, ex-President William H. Taft, in an address
delivered at the foundation day exercises of the Indiana
University at Bloomington on Jan. 21, said in part:
In the progress that civilization makes, new evils appear as concomitants

of our advance, and new problems are presented and new remedies are made
a necessity. The tremendous power which the combination of capital gives
to the comparatively few persons who must control its use, if that use is to
be effective, tempts them to an abuse of the power.

It was an age of the formation of great corporations, and then of the com-
bination of those great corporations again into mammoth trusts.

This principle of combination was found quite as applicable to politics
and party government as to machinery and capital.
The great corporations found it useful first to restrain hostile legislation

and then to secure affirmative legislation. The time came when it was
possible in some great corporations for the officers and directors to issue
with the same nonchalance and certainty of their being complied with,
orders tor steel rails or industrial equipment on the one hand, or for the
delivery of delegates in a State, county or national political convention
on the other.

Popular indignation cannot be really aroused, or the leviathan of the peo-
ple be stirred to action, such as they have thus taken, and stopped short at
the line of wise moderation. Part of the costs of the original disease is in
the incidental damage from the inevitable excess of remedies. The hostil-
ity of legislatures and Congress, consciously or unconsciously, has come to
be directed against all successful investment of capital without discrimina-
tion. Nothing is so timid as capital, and nothing is so easily able to take
care of what it has. The inquisitorial and nagging character of the powers
of commissions, created for the close supervision of corporate activities
have so frightened capital as to shrink investments and stop the normal

expansion in the business of the country.
The sad feature of such excess of remedy, however well intended, is that

the persons who suffer most are those who are least able to bear suffering,

the wage earners, whose comfort and living are dependent upon constant

employment.
The close and absolute supervision over the management of railroads and

the restriction upon the rates that are charged by them in inter-State com-
merce and to commerce within States, together with the increase or mainte-

nance of wages through the power of the trades unions, have ground the

rallreads between the upper and nether millstones and prevented a fair

return upon their capital.
We are all in the same boat. The prosperity of each class is largely de-

pendent on the prosperity of all.
We must grant increased rates to the railroads when the conditions re-

quire it, and grant them quickly. Their prosperity is important to the pros-

perity of the country.
We should repeal the full crew bills that impose upon the railroad com-

panies the burden of employing unnecessary labor, an exaction due to the

undue and unjust influence exercised by the trades unions over legislatures.

Another most successful instance of the application of the principle of

combination has been seen in the development of trade unions. No change
in our social condition, it seems to me, has been more beneficial, on the
whole, to the working men than has this resort to the power of combination
among them.
We should know that trades unions have come to stay and to remain a

powerful factor in the progress of the community.
But the chief ground for criticising the recent policy of trade unions is the

fact that the power they have legitimately acquired by combination and
have properly used for the betterment of their conditions, they are now at-
tempting to abuse by seeking to place organized labor in a privileged class.
They have succeeded in some of the States, as they have succeeded in Eng-
land. They have partially sucoleded with Congress, but not as fully as
their leaders represent, in the passage of what is called the Clayton Act.
The Clayton bill, in my Judgment, makes legal a combination to boycott

and it thus authorizes the use of an instrument in industrial warfare that
may work unjust hardship.
We are now halting in business and progress and are learning the unwise

steps we have taken that need retracing. We should go back to the line
of Justice, and equity and moderation.

Mr. Taft was a speaker at the City Athletic Club in New
York on the 3d inst. In expressing the view in this address
that the railroads and the people are suffering from "over-
control," he said:
"In 1910 politics was corrupt and the danger of a plutocracy in the

Government was imminent. Now you do not hear of the railroads defying
the people any more.
"The same thing was true of the great industrial corporations. They

fought the anti-trust law and wanted to dominate industry. But the
people successfully opposed them. Both they and the railroads were put
under control.
"Now, however, we are suffering from over-control. The momentum

of reform has carried the people over the line of safety and restrictive
measures have assumed a nagging character. The men who are dependent
upon capital for their wages are the ones who suffer from this. They can't
afford to mistreat the railroads and the industrial corporations without in-
juries reacting upon themselves. Excessive hostility to capital has do-
pressed our business, and the wage-earners are the chief sufferers from the
depression.
"This leads us to a consideration of another power than that of capital—

the combination of labor. 
In politics, labor is united and well led, and it

holds a balance of power 
that cannot be disregarded. Through this

power, labor has been able to 
obtain valuable legislation, health-conducing

laws, provisions for safety devices, workmen'
s compensation acts, and

restrictions of hours of work; but 
labor has not been able to rise to the

test of power. It has weakened Its purpose by trying to get too much. It

was the boycott legalized, 
for instance, and in doing so should be checked.

"The fact of the matter is 
that both labor and capital are here, both are

powerful, and both can use their 
power for good ends; but both should be

restrained from using their power for evil 
ends."

THE SHIP PURCHASE BILL.
The fate of the ship purchase bill has been hanging in the

balance during the week. In an effort to upset the Repub-
lican filibuster the Democratic leaders of the Senate held
that body in a continuous session lasting from 11 o'clock
Friday morning the 29th until 11 o'clock Saturday night,
when a recess was taken until Monday morning. During
the early hours of Friday night Republicans, led by Senators
Root, Brand egee, Oliver and Gallinger, interposed points of
order, quorum calls, appeals from the ruling of the Chair and
other parliamentary delays. Senator Kern, the majority
leader, finally proposed the issuance of writs for absentees,
and it was intimated that the Democrats intended to force
the bill through. A motion by Senator Smoot to table the
substitute (or caucus bill) was defeated 40 to 14, and in quick
succession four amendments offered by Senator Gallinger
were laid on the table. These included Senator Gallinger's
substitute proposal for an ocean mail subsidy plan, a pro-.
posal that each ship purchased be equipped to carry at least
four 6-inch rifles for naval auxiliary service, a provision re-
quiring that all officers and one-half the crew of each ship
be Americans, and the proposal that each ship carry an Amer-
ican apprentice boy for each one thousand tons register.

It was the expectation on both sides of the chamber on
Saturday last that the contest would be carried through the
night and into Sunday. But at 4 p. m. Senator Kern gave
notice that the battle would be suspended until Monday,
and secured unanimous consent for the recess. At the same
time there came 'the announcement from Democratic con-
ference rooms that the bill would be kept before the Senate
continuously the following week, without adjournment or
recess, until the measure was passed. The bill received its
first support from the Republican side on the 29th, when
Senator Norris of Nebraska declared the plan appealed
strongly to him, and that if two amendments he had offered
were adopted he would vote for it. One amendment he
proposed would continue the Government in the shipping
business even after the lines it established became profitable.
Senator Kenyon, another Progressive Republican, presented
amendments to make the proposed shipping board entirely
civilian and to prohibit shipment of munitions of war to
belligerent nations. Senator Norris' second amendment
provided that no belligerent nation's vessels should be pur-
chased unless a diplomatic understanding with other bel-
ligerents had been reached, which would prevent the possi-
bility of international complications.
Unexpected action on the past of nine Democrats who

aligned themselves with the Republicans in an effort to send
the bill back to the Commerce Committee was a develop-
ment of the resumption of consideration of the bill on Mon-
day. Forced to fight for the measure, the Democratic
leaders succeeded in adjourning the Senate with the motion

to recommit pending, and a party caucus was called for
Tuesday morning. This unexpected situation was brought

about by .Senator Clarke of Arkansas, Democrat, and Presi-

dent pro tem of the Senate, who rose while Senator William

Alden Smith of Michigan was concluding a long speech

against the bill, and asked him to yield for a motion. The

Senator yielded, having learned the nature of the motion

to come, and Senator Clarke, introducing his remarks with

an appeal for consideration of other legislation, moved to

send the pending bill back to committee. Senator Fletcher,

in charge of the bill, made a point of order against the motion,

which Vice-President Marshall sustained. Senator Clarke
appealed from the decision and the Chair was overruled by

a vote of 46 to 37, nine Democrats joining the Republicans.

The recalcitrant Democrats were: Senators Bankhead of
Alabama, Camden, Kentucky; Clarke, Arkansas; Hardwick,
Georgia; Bryan, Florida; Hitchcock, Nebraska; O'Gorman,

New York; Smith, Georgia, and Vardaman of Mississippi.

A motion of Senator Stone to lay Senator Clarke's motion

to recommit on the table was defeated by a vote of 44 to 42,

the insurgent Democrats voting with the Republicans.

An adjournment was finally taken until the following day.
Extraordinary efforts were exerted on the 2d by Adminis-

tration leaders to save the bill from threatened defeat or
consignment to a pigeonhole for this session. Up to a late
hour the Democratic majority struggled over the dilemma,

but only tentative plans or procedure were disclosed. These
included propositions for revision of the pending bill to secure
support from progressive Republican Senators and proposals
designed to win back at least six of the seven Democrats

who had joined with the Republicans in an effort to send the
measure back to committee. At a Democratic .caucus on
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Tuesday a committee of three members—Senators Fletcher,
Simmons and Martin—was named to conduct negotiations
with Senators of both parties with a view to ascertaining
what support could be gained for the bill and upon what
points of revision. After Senator Norris and Senator Ken-
yon had talked with President Wilson it was understood
that the President had looked with favor upon some amend-
ment that might satisfy their views. When the Senate con-
vened on Tuesday, Senator La Follette proposed an amend-
ment, suggested as a middle ground with relation to the pro-
posed leasing of ships to private corporations by the Govern-
ment. It would provide that the Government shipping cor-
poration in leasing ships should do so for a period no longer
than six months, and that all such leases should specify the
"rates, charges and fares" to be observed by the lessees.
Senator Lodge proposed an amendment requiring that the
ship be constructed in the United States. • Senator Hitch-
cock offered as an amendment his bill to prohibit the sale
of firearms and munitions of war to be belligerents.

Filibustering on the bill has been resorted to by the
Democratic leaders since Tuesday to delay a vote on the
pending motion to recommit, in the hope of bringing back
some absentees, thus assuring a decision in their favor.
The situation yesterday was such that even with the de-

ciding vote of Vice-President Marshall, the Democrats could
not save the bill from re-commitment. It was tacitly ad-
mitted that the bill is dead, so far as the present session is
concerned, the Democratic leaders having intimated to the
President that they cannot hope to put it through. Senator
Norris introduced an amendment yesterday prohibiting the
purchase of belligerent ships until after investigation by the
Departments of Justice and State to guarantee against inter-
national complications.

UNITED STATES CHAMBER OF COMMERCE AND
THE SHIP PURCHASE BILL.

At Thursday's session of the Chamber of Commerce of
the United States a majority report of the Committee on the
upbuilding of the merchant marine was submitted by Wil-
liam Harris Douglas, in which the belief was expressed that
"the proposed Government plan of purchase, or construction
even, if operation is avoided by chartering to private persons,
is wrong in principle and unwise if the result sought can be
secured by private initiative supplemented by reasonable
Government aid." The majority advocated the formation
of a Federal Shipping Board and a Marine Development
Company, the company to advance funds to buyers or
builders of steamers, and the board to supervise our ship-
ping, with full authority to handle all matters pertaining to
our oversea transportation.
A dissenting report endorsing the Administration _bill was

offerred by E. J. Clapp, but a motion to adopt this report
was voted down by a large majority. The motion to adopt
the majority report resulted in a vote of 163 for to 90 against
the proposal and since it required a two-thirds vote to carry
the motion, the report failed of adoption. It was finally
voted to submit the majority report to a referendum vote
of its members. Addresses for and against the ship purchase
bill marke 1 Thursday's session of the Chamber, Secretary

of the Treasury McAdoo speaking in its defense, and Senator
Burton of Ohio voicing his opposition to it. Secretary
McAdoo, in his remarks in advocacy of th bill, said:
When American commerce as to-day is in jeopardy; when, through acts

of belligerent nations, a belligerency in which the innocent American people
had no part, freight rates are soaring to impossible points, hampering our
commerce. I have no patience with the idea that the American Government
must sit with fettered feet and trammeled hands and refuse to protect the
American business man and producer.
I am not wedded to Government ownership and operation of anything.

I do not want to see the American Government in any activity where
private capital, upon reasonable terms, will come in, but I am opposed to
the American Government sitting still in an acute crisis, when our vital in-
terests are at stake, and waiting for the benevolence of private capital to
rescue us, when, for more than fifty years, private capital has refused to
do anything to relieve the situation.

Senator Burton, in setting out his opposition to the pend-
ing legislation, declared that he would "tremble with appre-
hension for this country, should this nation send out a ship
under this law, under he American flag, and it should be
seized by Great Britain or France. An individual," he
said, "might do this without serious consequences, but for a
nation to do it would be an act of hostility."

POSTPONEMENT OF OPENING OF PANAMA CANAL.
The intimation of the postponement from March until

July of the official opening of the Panama Canal, conveyed by
President Wilson on Jan. 28, was confirmed in a formal an-
nouncement made by Secretary of the Navy Daniels on the

29th. Indications of a delay in the formal opening of the
canal were given by President Wilson in declining an invita-
tion to speak at the dedication on July 4 of a statue to Gen-
eral Nathaniel Greene at Guilford Court House, N. C., the
President in his declination intimating as his reason there-
for that he expected at that time to be in Panama to take
part officially in the opening of the Canal. The slides at
Culebra Cut are understood to have played a part in chang-
ing the date; the possibility of an extra session of Congress
and the opposition of the Strategy Board of the Navy to
the sending of the entire Atlantic battleship fleet to Panama
at this time is also said to have had a bearing on the decision
to defer the opening date.

THE PANAMA-PACIFIC EXPOSITION.
As some concern seems to be felt regarding the opening on

time of the great Panama-Pacific International Exposition
at San Francisco this month, and also as to whether all
foreign nations pledged would participate, in view of the
European war, the following extract from the February
monthly letter published by the Anglo & London Paris
National Bank of San Francisco will prove most timely
and interesting:
When our next monthly letter is mailed the Panama-Pacific Exposition

will have been open for over a week and there is every indication that it
will open complete in every department. It will not be like any previous
exposition, for it will show the progress of civilisation for the last decade.
Nothing will be submitted to the international juries which represents
achievement preceding the St. Louis Exposition of 1904, and in most
respects the progress of mankind during the last ten years has been greater
than during any previous decade. This Exposition will greatly excel any
previous displays of Oriental and South American products. Nothing
approaching its exemplification of social betterment has heretofore been
possible. No previous decade has shown such progress in the application
of electric energy to beneficial use. The situation and climate has made
possible horticultural effects not possible at any previous exposition. It is
believed that the live stock displays will excel any previous exhibit. In fact
the Exposition authorities, with natural enthusiasm, feel confident that.
whether for enlightenment, inspiration or enjoyment, what they have as-
sembled will far surpass any display hitherto seen. No nation, except
Mexico, which had accepted participation has withdrawn. As for mag-
nitude it has been computed that a visitor working five hours a day and
moving at the rate of half a mile an hour over the forty-five miles of aisles in
the Exhibition Palaces alone would require a month to take even a cursory
view of the exhibits. And that does not include even a look at the seventy
or eighty State and foreign buildings, the outdoor horticultural and lighting
effects, the beauties of the interior courts, the marina and the bay, the
great live-stock display, the daily athletic and sporting events at the
stadium, the hundreds of international congresses and the multifarious and
weird attractions of the Zone. It has been interesting, during the last
three years, to watch the emergence of a great part of the site from beneath
the waters of the bay as an expanse of unsightly mud and the erection
thereon of a veritable dream city of stately palaces embowered in semi-
tropical trees and shrubbery in an environment of perfect lawns and acres
of flower-pots and fronting upon one of the great and busy harbors in the
world. It has been a great undertaking for a city but little over half a
century old, the most valuable part of which was in ashes but a few years
ago. But it has been done—and on schedule time.

QUARANTINING CATTLE ON ACCOUNT OF DISEASE.
After there had been an apparent abatement of the foot-

and-mouth disease, a renewal of the plague was manifest
in the issuance of orders on Jan. 27 closing the stock yards at
Pittsburgh and Chicago. Early in the month—on Jan. 7—
the Secretary of Agriculture announced that cattle might be
shipped for immediate slaughter in all areas of the United
States which had been under quarantine on account of the
foot-and-mouth epidemic. The order of Jan. 27 prohibiting
the shipment of live stock in the case of the Chicago Union
Stock Yards and those at Pittsburgh represented the second
embargo placed upon them by the Federal Government
within a few months. The Chicago stock yards were closed
down from Nov. 6 to Nov. 15 and the Pittsburgh stock yards
were also closed for a time during November. Before the
announcement of the Federal orders last week, Gov. Dunne
of Illinois issued a proclamation on Jan. 25 extending the
quarantine against the hoof-and-mouth disease and pro-
mulgating drastic regulations designed to eradicate the
plague from Illinois. In the same month, on the 12th,
Gov. Dunne had ordered the placing in close quarantine of
the counties of Kane, Carroll and Whiteside. This procla-
mation prohibited the removal of live stock, hay, straw and
fodder from the three counties. As a result of the latest
proclamation, fifteen of the 102 counties of the State were
placed in close quarantine, with all shipment of cattle,
sheep or wine into or out of such counties prohibited.
Thirty-three other counties were designated under the proc-
lamation as "exposed quarantined area," and no cattle,
sheep or swine could be moved out of these counties except
for immediate/slaughter or for shipment to public stock yards
for immediate slaughter. Sixteen counties were designated

as "modified quarantined areas," and made subject to the

regulations of the United States Department of Agriculture.
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The remaining thirty-eight counties were designated as
"free areas," and, while subject to the Federal regulations
for live stock shipment, animals from these areas are eligible
for inter-State shipment.
Under the order of the Department of Agriculture, all

parts of the Chicago Union Stock Yards, with the exception
of a small area, were closed on the 27th ult. to the receipt
of cattle, and 1,000 men with disinfectants were giving the
pens their second bath within three months' time.
For the receipt and shipment of stock for immediate

slaughter, the Union Stock Yards on Herrs Island, Pitts-
burgh, were reopened on the 1st inst.
On Jan. 28 the stock yards at Buffalo, N. Y., and Rich-

mond, Va., were closed to outgoing shipments of cattle by
the Department of Agriculture to permit disinfection against
the disease.

On the 1st inst. the entire State of Kansas was ordered
quarantined by the Federal authorities because of infection,
but a later order on the same day rescinded this action and
placed only four counties—Cowley, Sedg-wick, Sumner and
Butler—under quarantine.
An emergency appropriation off$10,000 urged in a special

message of Gov. Capper was rushed through both houses
of the Kansas Legislature the 2d inst. to support the fight
of the State against the disease.

On the 4th inst. the entire city of Terre Haute was placed
under drastic quarantine regulation by State authorities,
because of the discovery of the foot-and-mouth disease.

The disease was reported yesterday to have broken out
anew in the Jersey City Stock Yards, resulting in Dr. Mul-
lings of the National Bureau of Animal Husbandry taking
charge and closing down the entire plant for cleaning and
fumigation.

The Iowa Senate on the 1st inst. adopted a resolution
asking Congress to investigate the Union Stock Yards at
Chicago and the origin of the hoof-and-mouth disease.

The Urgent Deficiency bill, passed by the Senate onJan. 21
and the House on Jan. 28, contains provisions for reimbursing
farmers for cattle slaughtered in the campaign to eradicate
the foot-and-mouth disease.
It is stated that the outbreak cost the Government a

total of $2,129,138 up to Jan. 1. Of this sum, $1,840,328
represents the Government's share of the expense of slaugh-
tering infected herds and reimbursing the owners for their
losses, of which the Government pays half and the individual
stands the remainder. The figures show that, exclusive of
the work in January, 101,176 animals have been slaughtered.
Of these, 46,268 were cattle, 47,735 swine, 7,151 sheep and
2,046 herds. The loss in Illinois has been larger than in
any other State, with 36,758 animals slaughtered there.
Pennsylvania comes next, with 17,896, and Ohio third, with
10,111. None of the sixteen other States in which there
was an outbreak lost as many as 8,000.

Two pamphlets on the foot-and-mouth disease have been
issued with the compliments of the Live Stock Exchange
National Bank of Chicago. One of these embodies editorials
in the matter from the "Breeders' Gazette" and the "Farm-
ers' Review"; the former, in urging the passage of necessary
appropriations for the reimbursement:of the farmers, states
that more delay has occurred in eradicating the disease from
the fact that funds are not available for prompt payment
for slaughtered stock than from any other cause. Men who
should know better, it states, have gone about advising
farmers not to consent to the slaughter of their stock, and
attempting to create a fear that payment would not be made.
This has led a number of farmers to conceal the disease and
thus added to the loss which law-abiding men have had to
suffer. The other pamphlet sets out the "Latest Information
Concerning Foot-and-Mouth Disease and Its Eradication"
as contained in a communication sent out from Washington
by Dr. J. R. Mohler, Assistant Chief of the Bureau of Ani-
mal Industry, and published by the Union Stock Yard &

• Transit Co. of Chicago. Referring to the previous outbreaks
of 1902 and 1908 in the United States and the expenditure
of about $300,000 in each instance by the Government, in
the eradication of the disease, Dr. Mohler says:
The success which followed the eradication of the disease in the two pre-

vious outbreaks through slaughter of infected herds, the enforcement of
rigid quarantine measures and the prompt and thorough cleaning and (its..

infection of the infected premises was recognized as the most practical means

of eradication, not only in this country but such measures have since that
time been adopted by European countries.

GREAT BRITAIN TO SEIZE GRAIN CARGOES DESTINED
TO GERMANY—ITS ATTITUDE TOWARD

THE TVILHELMINA.

Advices to the effect that the British fleet had been ordered
to treat cargoes of grain and flour destined for Germany or
Austria as conditional contraband, subject to seizure and
confiscation, were cabled to the State Department at Wash-
ington by Ambassador Page at London on the 2d inst. This
step, the Ambassador explained, followed the announcement
that the German Government had decreed confiscation of
all grain and flour to conserve the nation's food supply. It
is stated that since the publication of the German order last
week the Ambassador here, Count von Bernstorff, had vir-
tually assured the American Government that no foodstuffs
imported from the United States or other neutral countries
would be subject to seizure, and press dispatches have an-
nounced the issuance of a modifying decree making such ex-
emptions by the German Government.
The attitude' of Great Britain toward the American

steamer Wilhelmina, formerly the British steamer New
Borough—the first food-laden vessel to leave an Ameri-
can port for Germany since the outbreak of the war, was
indicated in a statement issued on the 4th inst. by the
British Foreign Office at London. The Wilhelmina sailed
from New York for Hamburg on Jan. 22. It was reported
on the 28th ult. that Count von Bernstorff, German Ambassa-
dor to the United States, had guaranteed that the cargo
of foodstuffs on board the steamship would not reach the
German Government or its naval or military forces. This
was followed by the issuance on the 29th of a note to the
State Department saying:
I now beg to state that the German Government gives formal assurance

that foodstuffs imported from the United States will not be used by the
German or the military or naval authorities and will not reach any con-
tractors of the Government. The German Government guarantees that
it will not interfere with the distribution of such foodstuffs by the American
importers to the civilian population exclusively.

The proposal was also made, it is said, by the German Am-
bassador that an American consular officer supervise the
distribution of the cargo of foodstuffs on the Wilhelmina to
make sure that it reach the civilian population and not the
armed forces of Germany. Great Britain has decided that
if the Wilhelmina is intercepted, her cargo will be submitted
to a prize court, so that the new situation arising out of the
action of Germany in ordering that all grain and flour shall
be placed under control of the Government may be regu-
larized. The statement referred to above, issued by the
British Foreign Office, says:
The new German decree makes it evident that all grain and flour is to

pass under control of the German Government, and it must, therefore, when
Imported, be regarded as virtually consigned to the German Government
or to the authorities under its control.
This creates a novel situation, and it is probable that if the destination

and cargo of the Wilhelmina are as supposed, the cargo will, if the vessel
is intercepted, be submitted to a prize court in order that the new situation
created by the German decree may be examined and a decision reached
upon it after full consideration.
There is no question of taking any proceedings against the vessel, and the

owners of the vessel will be indemnified for any delay caused to it, and the
shippers of the cargo compensated for any loss caused to them by the
action of the British authorities.
There is no truth whatever in the statement made in the press that it has

been decided that other such consignments will be seized, together with the

vessels, without compensation to neutrals, for no decision has yet been taken

to depart from previously existing rules or practice.

The apparent intention, however, of the German Government to sink

merchant ships by submarines, without bringing them into port or pro-

viding accommodations for their crews, and regardless of the loss of civilian

lives, and the attempt to effect this even against a hospital ship, has raised

very seriously the question whether Great Britain should adopt in retalia-

tion in return more stringent measures against German trade.

It is recognized that when any such decision to this effect is reached, due

care must be taken not to Inflict loss upon neutral ships which have sailed
before any warning has been given or decision announced.

DEPARTURE OF THE DACIA.

The steamer Dacia, recently transferred from German to
American registry, started on her voyage from Galveston,
Tex., to Rotterdam on Jan. 31, carrying 11,000 bales of
cotton for trans-shipment to Germany. The vessel cleared
on Jan. 22. Its sailing is of particular moment in view of
the announcement last month by the British Government,
which questions the regularity of the transfer, that the vessel
would be seized if she undertook the trip. The attitude of
the British Government toward the steamer was set out at
length in our issue of Jan. 23, page 277. In addition to the
statement issued in the matter on Jan. 21 by the British
Ambassador, and which we printed in the issue referred to,
a further statement made by the Ambassador to Secretary
of State Bryan was made public as follows on Jan. 26:
They (his Majesty's Government) are prepared either to purchase the

cargo at the price which would have been realized by the shippers if it
had proceeded to Its foreign destination, or, if this course is preferred, to
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unload and then re-load the cargo to another vesse
l and forward it to Rot-

terdam at the cost of the British Government.

While they (the British Government) are prepared
 to make these conces-

sions on behalf of the cargo, the question of the shi
p itself must be regarded

as in a different light.
There can be no doubt, whatever may be sa

id, that this voyage of the

Dacia is being looked to as a test case.

It is quite evident that if the Dacia is allowe
d to proceed on her voyage

and return without interference and 
without the question being raised as

to the validity of the transfer, there 
would at once be a wholesale purchase

of the ships now interned and a 
transfer of them to neutral flags in order

to escape capture and carry on trad
e with Germany.

It is quite impossible for the British 
Government to concede without ques-

tion a point which entails such 
important consequences, and, if the Dacia

Is captured, they must submit the v
essel, apart from her cargo, to the prize

court.

BRINDILLA AGAIN DETAINED.

The American tank steamer Brindilla, which had
 been

seized on two previous occasions, was detained for 
the third

time, but allowed to depart on January 29, after having b
een

held at Shields, England, for several days pendin
g an inquiry

by the customs officers into her ownership. 
Prior to the

outbreak of the war, the Brindilla was a Ge
rman-owned

vessel, but some time ago was transferred 
to American

register, and is now owned by the Standard 
Oil Co. In

October, while on a voyage from New York to 
Alexandria,

she was taken into Halifax by the British 
auxiliary cruiser,

Caronia. After negotiations between the British and

American governments she was permitted to c
ontinue her

voyage to Alexandria. Leaving Alexandria, the Brindilla

pro eeded to the Azores, where she obtained a cargo 
of oil

for Copenhagen from interned German ships, but 
was

seized off the coast of Scotland late in December and taken

into Brest. Again she was permitted to deliver her cargo.

A few days ago the steamer stopped at Shields for coal on

her way back to the United States. The customs officers,

uncertain as to her status, held the tank and sought a de-

cision from the Admiralty and the Foreign Office. They

ordered her released.

LETTER POSTAGE TO GERMANY RA!SED.

On the 4th inst. Postmaster-General Burleson suspended

the two-cent postage rates on mails from the United States

to Germany, and announced that until direct transportation

service was restored letters from this country to German
destinations would be charged at a rate of five cents for the

first ounce and three cents for each additional ounce.

HOUSE REFUSES TO OVERRIDE IMMIGRATION VETO.

Lacking 5 votes of a two-thirds majority, the House on the
4th inst. refused to override President Wilson's veto of the
Immigration Bill; the vote on Chairman Burnett's motion
to pass the bill was 261 in favor of the motion to 136 against
it. The bill was vetoed by the President on January 28.

FEDERAL RESERVE MATTERS.

The Federal Reserve agents of the twelve Reserve banks

met in Washington on the 1st inst. to confer with members

of the Federal Reserve Board. Following Monday's con-

ference, Governor Hamlin said:
"This is the first meeting of the Gover

nment's fiscal representatives of

the Reserve banks. This meeting was purely a business affair and
 for the

purpose of getting together on propositions
 that have come before the

agents and the Board from time to time. W
e believe that a better unde-

standing of the objects of the Government will be
 carried into the reserve

districts by the agents than heretofore existed."

The Federal Reserve Board gave a hearing on J
an. 27 to

the complaint, of five national banks in Wetzel and Tyler

Counties, West Virginia, against being included in the

Richmond Reserve Bank District; the banks seek connection

with the Cleveland District. As an example of the custom-

ary trend of business the protesting institutions showed that

three of the five banks in one week had 173 transactions,

amounting to ,036, with the Richmond bank, and 486 items

amounting to 5,895, with the Cleveland bank. Cleveland

is about 200 miles distant and Richmond 562 miles, and 684

miles by different routes. The Richmond bank, in its reply,

briefly stated that the only inconvenience which Tyler and

Wetzel Counties banks might suffer would arise from the

delay in delivering mail to and from Richmond The com-

bined capital of the protesting banks was shown to be

$527,000, and their subscription to the Reserve system

831,700.

Petitions that they be transferred from the Kansas 
City

Federal Reserve District to the Chicago Reserve 
District

were presented to the Board on the 3d ins
t. by Nebraska

and Wyoming bankers. The:banks seeking the change were

represented by Henry W. Yates, F. H. Davis and Luther

Drake of Omaha. In their appeal they said:
"It may be true that the course of business from the larger part of the

district is to Kansas City. But it is equally true that the customary couse

of business from Nebraska and Wyoming is to Chicago. When we are

dealing with so large a unit as Nebraska and Wyoming it is the customary

course of business of those States to which the Act refers in requiring that

due regard thereto shall be given in establishing the district."

Oscar Wells is reported to have resigned as Governor of the

Federal Reserve Bank of Dallas, to become identified with

the management of a Birmingham bank.

New regulations superseding those issued in November

affecting agricultural paper and commercial paper have been

promulgated by the Federal Reserve Board. One of these

(that relating to agricultural paper), now designated Regu-

lation C, series of 1915, takes the place of Regulation No. 5,

given out under date of Nov. 10, and published on page 1418

of our issue of Nov. 14. The new regulation reads as follows:
REGULATION C—SERIES OF 1915.

Washington, January 15 1915.

SIX MONTHS'AGRICULTURAL PAPER.

The word "bill" when used in this regulation shall be construed to include

notes, drafts or bills of exchange.
Each Federal Reserve bank may receive for discount bills which have a

maturity of more than three but less than six months, in an aggregate

amount equal to a percentage of its capital stock to be fixed from time to

time for each Federal Reserve Bank by the Federal Reserve Board.

Provided, however, That such bills are drawn or issued for agricultural

purposes or are based on live stock; that is, that their proceeds have been

used or are to be used for agricultural purposes, including the breeding

raising, fattening or marketing of live stock; and

Provided, further, That such bills comply in all other respects with each

and every provision of Regulation B, series of 1915.

H. PARKER WILLIS, CHARLES S. HAMLIN.

Secretary. Governor.

The new regulations governing the re-discount of com-

mercial paper are designed to meet objections to those first

issued, complaints hav ng been made of their stringent re-

quirements for information regarding the financial condition

of borrowers from member banks when they present the bor-

rowers' paper to reserve banks for re-discount. The new

regulations will not require statements of financial condition

when member banks present depositors' paper for re-discount

in the following cases: Where bills bear the signatures of

purchaser and seller of goods and present prima facie evi-

dence that they were issued for goods actually purchased

or sold; where the aggregate amount of obligations of a

depositor actually re-disc unted and offered for re-discount

do not exceed $5,000, or where bills are specifically secured

by approved warehouse receipts covering readily marketable

staples. A circular bearing on the latest rules dealing with

commercial paper accompanies the new regulations, this cir-

cular being styled No. 3, series of 1915, and superseding

circular No. 13 of 1914, printed in full in these columns

Nov. 14, page 1416. The newly-issued circular reads as

follows:
CIRCULAR NO. S—SERIES OF 1915.

Washington, January 25 1915.

COMMERCIAL PAPER.

When circular No. 13. bearing date of Nov. 10 1914,
 and the accom-

panying regulations were issued, it was hoped that
 a period of two months

would suffice to enable member banks to familiarize t
heir customers with

the requirements of Regulation No. 4 of 1914. It appears, however.

that in many districts the needed readjustments of bankin
g and business

practice cannot be effected in so short a period. An extensi
on of time was

therefore asked by both member banks and their customers for th
e purpose

of adjusting their methods to the new requirements, and was gran
ted by

the Board (see Regulation A, accompanying circular No. 2, serie
s of 1015)•

In order to facilitate operations, particularly during the initial per
iod,

the requirements as to borrowers' statements have been modified.
 But

while circular No. 13 of Nov. 10 1914 is now superseded, the Board has
 not

modified its views upon the general principles therein expressed as b
eing

of fundamental importance in the best development of the new system.

The Board has formulated in Regulation B, hereto annexed (paragra
ph

III.), a new method for certifying the eligibility of bills for re-discount.

While banks will not be required to comply with the provisions of para-

graph III until after July 15, the new method prescribed Is made a part of

this regulation in order that advance notice may be given to all banks, so

that those which are equipped to do so may begin to operate under its pro-

visions as soon as possible. The Board suggests, furthermore, that Federa

Reserve banks insist that the accompanying regulation be applied as

promptly as possible to all so-called "purchased paper"—that is, paper

bought through brokers or others with whom the purchasing bank has no

direct business relations. Where such direct connections do not exist the

requirement that statements, both as to business conditions and methods

of borrowing, be furnished appears to be a matter of prudence and should

not be postponed. In such cases as these, where borrowers' statements

In the required form are not available until after the close of the business

year, statements for the previous year may be accepted, pending receipt

of new statement in required form, even though such statements may not

contain all the desired data.

While it has been thought best not to insist upon a written statement

in the case of limited borrowings by depositors, when officers of member

banks, from their own personal knowledge, certify to the eligibility of the

paper for discount, It is urged, nevertheless, that member banks do their

utmost to aCcustom their borrowers to furnishing such statements.

H. PARKER WILLIS, CHARLES S. HAMLIN,

Secretary. Governor.
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The regulation submitted with the above is termed Regu-
lation B, series of 1915, and it takes the place of Regula-
tion 2 (printed in the "Chronicle" of Nov. 14, page 1417)
and 4 (printed in the same issue, page 1418'. We quote
it below:

REGULATION B—SERIES OF 1915.

Washington, January 25 1915.
COMMERCIAL PAPER.

The word "bill," when used in this regulation, shall be construed to in-

clude notes, drafts or bills of exchange, and the word "goods" shall be
construed to include goods, wares, merchandise or staple agricultural
products, including live stock.

Statutory Requirements.
The Federal Reserve Act provides that a bill, other than an acceptance

(see circular No. 5 and Regulation D, to be published shortly), to be eligible
for re-discount by a member bank with a Federal Reserve Bank, must
comply with the following statutory requirements:
(a) It must be indorsed by a member bank, accompanied by a waiver

of demand, notice and protest.

(b) It must have a maturity at the time of discount of not more than
90 days, except as provided by Regulation C, accompanying circular
No. 4, series of 1915.
(c) It must have arisen out of actual commercial transactions: that is,

be a bill which has been issued or drawn for agricultural, industrial or com-
mercial purposes, or the proceeds of which have been or are to be used for
such purposes.
(d) It must not have been issued for carrying or trading in stocks, bonds

or other investment securities except bonds and notes of the Government
of the United States; but the pledge of goods as security for a bill is not
prohibited.

Character of Paper Eligible,
The Federal Reserve Board, exercising its statutory right to define the

character of a bin eligible for re-discount at a Federal Reserve Bank, has
determined:
(a) That it must be a bill the proceeds of which have been used or are to

be used in producing, purchasing, carrying or marketing goods in one or
more of the steps of the process of production, manufacture and distribution:
(b) That no bill is "eligible" the proceeds of which have been used or

are to be used:
(1) For petmanent or fixed investments of any kind, such as land, build-

ings, machinery (including therein additions, alterations or other permanent
improvements, except such as are properly to be regarded as costs of opera-
tion). It may be considered as sufficient evidence of compliance with this
requirement if the borrower shows, by statement or otherwise, that he has
a reasonable excess of quick assets over his current liabilities on open ac-
counts, short-term notes or otherwise;
(2) For investments of a merely speculative character, whether made

in goods or otherwise.

Method of Certifying Eligibility.
Any member bank applying for re-discount of a bill after July 15 1915

must certify in its letter of application, over the signature of a duly author-
ized officer, that to the best of its knowledge and belief the bill was issued
for one of the purposes mentioned in the above paragraphs and conforms
to section 13 of the Federal Reserve Act and to this regulation.

It is recommended that every member bank maintain a file which shall
contain original signed statements of the financial condition of borrowers,
or true copies thereof, certified by a member bank or by a notary public,
designating where the original statement is on file. Statements should
contain all the information essential to a clear and correct knowledge of the
borrower's credit and of his method of borrowing. A schedule specifying
certain information, which it is desirable that such statements should in-
clude, is hereto appended.
Member banks shall certify in their letters of application for re-discount

whether the paper offered for re-discount is depositor's or purchased paper,
or paper re-discounted for other member banks, and whether statements
are on file. When it does not appear that such statements are on file,
except as hereinafter provided under (1). (2) and (3) below, the Federal
Reserve Bank shall satisfy itself as to the eligibility of the paper offered
for re-discount, and member banks will be expected to use such statement
forms, identifying stamps, &c.. as may be prescribed by the respective
Federal Reserve Banks.
Any member bank re-discounting with a Federal Reserve Bank paper

acquired from another member bank, with the indorsement of such member
bank, may accept such member's certification regarding the character
of the paper and the existence of the necessary statements.

Statements of the borrower's financial condition may be svaived where
bills offered for re-discount have been discounted by member banks for any
of their depositors in the following cases:
(1) If the bill bears the signatures of the purchaser and the seller of the

goods and presents prima facie evidence that it was issued for goods actually
purchased or sold; or
(2) If the aggregate amount of obligations of such depositor actually re-

discounted and offered for re-discount does not exceed $5,000, but in no event
a sum in excess of 10% of the paid-in capital of the member bank; or
(3) If the bill be specifically secured by approved warehouse receipts cov-

ering readily marketable staples:
Provided, however, That the bank shall certify to these conditions on the

application blank in a manner to be designated by the respective Federa
Reserve Bank.
H. PARKER WILLIS, CHARLES S. HAMLIN,

Secretary. Governor.

APPENDIX.

INFORMATION DESIRED IN CREDIT FILES OF MEMBER
BANKS.

The credit files of member banks, referred to in the above regulation,

should include informat,on concerning the following matters:

(a) The nature of the business or occupation of the borrower:

(b) If an individual, information as to his indebtedness and his financial

responsibilitY;
(e) If a firm or corporation, a 

balance sheet showing quick assets, slow

assets, permanent or fixed assets, 
current liabilities and accounts, short-

term loans, long-term 
loans, capital and surplus;

(d) All contingent 
liabilities, such as indorsements, guaranties, &c.;

(e) Particulars 
respecting any mortgage debt and whether there is any

lien on current assets; 
•

(f) Such other 
information as may be necessary to determine whether

the borrower is entitled to credit in 
the form of short-term loans.

The Reserve Board has also replaced its earlier and ten-
tative regulations with regard to the purchase of warrants
(set out in these columns Jan. 9, page 109), with a new set.
The instructions and the regulations themselves, together
with a statement defining "net funded indebtedness,"
"existence" and "non-default" are annexed:

CIRCULAR NO. 7—SERIES OF 1915.
Washington, January 26 1915.

PURCHASE OF WARRANTS.
In drawing Regulation F (attached), the Federal Reserve Board has

been guided by the consideration that it is the primary purpose of the
Federal Reserve Act to provide a banking organization which shall be
responsive to the ebb and flow of commerce and trade.
Inasmuch as the funds of Federal Reserve Banks should be employed

primarily in discount operations, purchases of warrants by such banks
should be ordinarily limited to a relatively small proportion of their aggre-
gate resources. This practice should be departed from only when general
banking policy renders it advisable. In any and all cases the interest
of the Federal Reserve Banks rather than that of the municipalities desiring
to sell their obligations should be the primary consideration in making
such investments.
In order to keep the assets of the Federal Reserve Banks in a liquid

condition, investments in warrants, when made, should be made by
preference in such as can be readily marketed, so that Federal Reserve
Banks may be able to realize on them whenever it becomes desirable to
enlarge their discounts of commercial paper.
In restricting Federal Reserve Banks to the purchase of such warrants

as carry the definite assurance that the taxes and revenues will be actually in
hand before maturity, the Board endeavors to follow the policy of the
Act in restricting Federal Reserve Banks as far as possible to investments
which are of short maturity and self-liquidating.
H. PARKER WILLIS, CHARLES S. HAMLIN,

Secretary. Governor.

REGULATION F—SERIES OF 1915.
Washington, January 26 1915.

PURCHASE OF WARRANTS.
Statutory Requirements.

Section 14 of the Federal Reserve Act reads in part as follows:
"Every Federal Reserve Bank shall have power—(b) To buy and sell, at

home or abroad, bonds and notes of the United States, and bills, notes,
revenue bonds, and warrants with a maturity from date of purchase of not
exceeding six months, issued in anticipation of the collection of taxes or in
anticipation of the receipt of assured revenues by any State, county, dis-
trict, political subdivision, or municipality in the continental United
States, including 'irrigation, drainage, and reclamation districts, such
purchases to be made in accordance with rules and regulations prescribed
by the Federal Reserve Board."
For brevity's sake, the term "warrant" when used in this regulation

shall be construed to mean "bills, notes, revenue bonds, and warrants
with a maturity from date of purchase of not exceeding six months," and
the term "municipality" shall be construed to mean "State, county, dis-
trict, political subdivision, or municipality in the continental United
States, including irrigation, drainage, and reclamation districts."

Regulation.
The Federal Reserve Board has determined:
I. A Federal Reserve Bank may purchase such warrants as are issued

by a municipality—
(a) In anticipation of the collection of taxes or in anticipation of the

receipt of assured revenues. The taxes or assured revenues against which
such warrants have been issued must be due and payable on or before the
date of maturity of such warrants. For the purposes of this regulation,
taxes shall be considered as due and payable on the last day on which they
may be paid without penalty;
(b) As the general obligations of the entire municipality; it being intend-

ed to exclude as ineligible for purchase all such obligations as are payable
from "local benefit" and "special assessment" taxes when the municipality
at large is not directly or ultimately liable;
(c) 1. Which has been in existence for a period of 10 years:
2. Which for a period of 10 years previous to the purchase has not

defaulted, for longer than 15 days, in the payment of any part of either
principal or interest of any funded debt authorized to be contracted by it;
and
3. Whose net funded indebtedness does not exceed 10 per centum of the

valuation of its taxable property, to be ascertained by the last preceding
valuation of property for the assessment of taxes.
As a definition of the term "net funded indebtedness" as used in I (c) 3,

above, and in further explanation of I (e) 1 and 2, relative to the term
of existence of and non-default by the municipality, the Federal Reserve
Board has adopted in substance the definitions and regulations of the board
of trustees of the Postal Savings System, which, as printed hereunder as
an appendix hereto, are made a part of these regulations.
H. Except with the approval of the Federal Reserve Board, no Federal

Reserve Bank shall purchase and hold an amount in excess of 25 per centum
of the total amount of warrants outstanding at any time and issued in
conformity with provisions of Section 14 (b) above quoted, and actually
sold by a municipality.

III. Except with the approval of the Federal Reserve Board, the aggre-
gate amount invested by any Federal Reserve Bank in warrants of all kinds
shall not exceed at the time of purchase a sum equal to 10 per centum of the
deposits kept by its member banks with such Federal Reserve Bank.
IV. Except with the approval of the Federal Reserve Board, the maxi-

mum amount which may be invested at the time of purchase by any
Federal Reserve Bank in warrants of any single municipality shall be limi-
ted to the following percentages of the deposits kept in such Federal Reserve
Bank by its member banks:
Five per centum of such deposits in warrants of a municipality of 50,000

population or over;
Three per centum of such deposits in warrants of a municipality of over

30,000 population but less than 50,000;
One per centum of such deposits in warrants of a municipality of over

10,000 population but less than 30,000.
V. Warrants of a municipality of 10,000 population or less shall be

purchased only with the special approval of the Board.
The population of a municipality shall be determined by the last Federal

or State Census. Where it can not be exactly determined, the Board will
make special rulings.
VI. Opinion of recognized counsel on municipal issues or of the regularly

appointed counsel of the municipality as to the legality of the issue shall be
secured and approved in each case by counsel for the Federal Reserve Bank,

VII, Any Federal Reserve Bank may purchase from any of its member
banks warrants of any municipality, indorsed by such member bank, with
waiver of demand, notice and protest, up to an amount not to exceed
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10 per centum of the aggregate capital and surplus of such member bank:

Provided, however, That such warrants comply with provisions I and III

of these regulations, except that where a period of 10 years is mentioned in

I (c) hereof a period of five years shall be substituted for the purposes

of this clause.
H. PARKER WILLIS, CHARLES S. HAMLIN,

Secretary. Governor.

DEFINITION OF "NET FUNDED INDEBTEDNESS."

The term "net funded indebtedness" is hereby defined to mean the legal

gross indebtedness of the municipality (including the amount of any school

district or other bonds which depend for their redemption upon taxes levied

upon property within the municipality) less the aggregate of the following

items:
(1) The amount of outstanding bonds or other debt obligations made

payable from current revenues;
(2) The amount of outstanding bonds issued for the purpose of providing

the inhabitants of a municipality with public utilities, such as water-works,

docks, electric plants, transportation facilities, etc.: Provided, That

evidence is submitted showing that the income from such utilities is suffi-

cient for maintenance, for payment of interest on such bonds, and for the

accumulation of a sinking fund for their redemption;

(3) The amount of outstanding improvement bonds, issued under laws

which provide for the levying of special assessments against abutting prop-

erty in amounts sufficient to insure the payment of interest on the bonds

and the redemption thereof: Provided, That such bonds are direct obliga-

tions of the municipality and included in the gross indebtedness of the

municipality;
(4) The total of all sinking funds accumulated for the redemption of the

gross indebtedness of the municipality, except sinking funds applicable to

bonds Just described in (1). (2) and (3) above.
DEFINITION OF "EXISTENCE" AND "NON-DEFAULT."

Warrants will be construed to comply with that part of paragraph (c)

of this regulation relative to term of existence and non-default, under the

following conditions:
(1) Warrants issued by or in behalf of any municipality which was, sub-

quent to the issuance of such warrants, consolidated with, or merged into,
an existing political division which meets the requirements of these regula-
tions, will be deemed to be the warrants of such political division: Provided,
That such warrants were assumed by such political division under statutes
and appropriate proceedings the effect of which is to make such warrants
general obligations of such assuming political division, and payable, either
directly or ultimately, without limitation to a special fund, from the pro-
ceeds of taxes levied upon all the taxable real and personal property within
its territorial limits;
(2) Warrants issued by or in behalf of any municipality which was, sub-

sequent to the issuance of such warrants, wholly succeeded by a newly
organized political division, whose term of existence, added to that of such
original political division, or of any other political division so succeeded, is
equal to a period of 10 years, will be deemed to be warrants of such suc-
ceeding political division: Provided, That during such period none of such
political divisions shall have defaulted, for a period exceeding 15 days, in
the payment of any part of either principal or interest of any funded debt
authorized to be contracted by it: And provided further. That such warrants
were assumed by such new political division under statutes and appropriate
proceedings the effect of which is to make such warrants general obligations
of such assuming political division, and payable, either directly or ultimate-
ly, without limitation to a special fund, from the proceeds of taxes levied
upon all the taxable real and personal property within its territorial limits;
(3) Warrants issued by or in behalf of any municipality which, prior to

such issuance, became the successor of one or more, or was formed by the
consolidation of merger of two or more, pre-existing political divisions, the
term of existence of one or more of which, added to that of such succeeding
or consolidated political division, is equal to a period of 10 years, will be
deemed to be warrants of a political division which has been in  xistence for
a period of 10 years; Provided, That during such period, none of such
original, succeeding, or consolidated political divisions shall have defaulted,
for a period exceeding 15 days, in the payment of any part of either principal
or interest of any funded debt authorized to be contracted by it.

In addition to the above the Board hasissued the following
notice bearing on the waiver of demand, notice and protest
required on paper discounted by Federal Reserve Banks:

CIRCULAR NO. 8, SERIES 1915.
Washington, January 27 1915.

WAIVER OF DEMAND, NOTICE AND PROTEST.
Section 13 of the Federal Reserve Act provides in part:
"Upon the indorsement of any of its member banks, with a waiver of

demand, notice, and protest by such bank, any Federal Reserve Bank
may discount notes, drafts and bills of exchange arising out of actual com-
mercial transactions."

Attention is called to the fact that the waiver of demand notice and
protest by the bank procuring the discount does not release the holder of
the note or bill discounted from the duty to protest such note or bill in
order that those indorsers who have not executed such a waiver may be
held liable.
If the holder should fail to protest an indorsed note or bill at maturity,

the Federal Reserve Bank might, in such circumstances, hold the member
bank liable on account of the waiver executed, but other indorsers would
be legally released.
Federal Reserve Banks are, therefore, cautioned to take all necessary

steps to insure the protest of all maturing notes and bills which are in their
possession or have been sent for collection through any correspondent bank
wherever such notes or bills contain any indorsements not accompanied by
a waiver of demand, notice and protest. To insure this the bank or agent
presenting any note or bill, held by the Federal Reserve Bank, at the place
of payment at maturity should be instructed, if the same is dishonored, to
immediately protest such note or bill and to have all necessary notices sent
to the indorsers.

II. PARKER WILLIS, CHARLES S. HAMLIN,
Secretary. Governor.

• The following letter, addressed to the national banks of the
country by Comptroller of the Currency Williams, directing
the discontinuance of the practice of permitting overdrafts,
was made public this week:
The granting by some banks of accommodations in the form of over

drafts is objectionable and cannot be countenanced by this office.

This practice should cease entirely. To facilitate the accomplishment

of this result, the subject has been taken up by this office with the Banking
departments of the various States, and these authorities have generally

agreed to take the necessary action to secure the effective co-operation of
State banks in attaining the end desired.
You are requested to adopt a resolution directing that no officer or em-

ployee of your bank shall pay or charge to the account of any depositor
any check of such depositor when there are not sufficient funds on deposit
to the credit of the drawer of the check to meet the same.

Please forward a certified copy of the resolution to this office as soon as
it has been adopted. Let the resolution show the names of the directors
present at the meeting.
Please acknowledge receipt without delay.

Regulations governing the increase or decrease of the
capital of the Federal Reserve banks, incidental to changes in
stock issues made by member banks, and the course to be
followed in voluntary liquidations, were announced by the
Federal Reserve Board on the 3d inst. as follows:
Whenever the capital stock of any Federal Reserve bank shall be increased

by new banks becoming members or by the increase of capital or surplus of
any member bank, and the allotment of additional capital stock to such
bank, the board of directors of such Federal Reserve bank shall certify
such increase to the Comptroller of the Currency on Form 58. attached to
and made a part of this regulation.

1. Whenever a member bank reduces its capital stock or surplus, and,
in the case of reduction of its capital, such reduction has been approved by
the Federal Reserve Board in accordance with the provisions of Section 2
of the Federal Reserve Act, it shall file with the Federal Reserve Bank of
which it is a member an application on Form 60, attached to and made a
part of this regulation. When this application has been approved, the
Federal Reserve bank shall take up and cancel the receipt issued to such
bank for cash payments made on its subscription, and shall issue in lieu
thereof a new receipt after refunding to the member bank the proportionate
amount due such bank on account of the subscription canceled. The re-
ceipt so issued shall show the date of original issue, so that dividends may
be calculated thereon.
2. Whenever a member bank shall be declared insolvent and a receiver

appointed by the proper authorities, the Federal Reserve bank, upon being
satisfied by copy of the commission issued by the Comptroller of the Cur-
rency or order of court appointing such receiver, of his right to act as such,
shall adjust accounts between such receiver and such Federal Reserve
bank by applying to the indebtedness due by the failed bank any cash pay-
ments made by it on its stock subscription and accrued dividends thereon,
and by paying to such receiver any balance that may be due after making
such deductions, taking up and canceling the receipts for such cash pay-
ments.
3. In case of voluntary liquidation of a member bank, the Federal Re-

serve bank shall require copies of all necessary resolutions of the board of
directors and stockholders and such other papers as may be necessary
to establish the right of the liquidating agent to receive and receipt for
balances due the liquidating bank, and shall adjust with such liquidating
bank the accounts between it and the Federal Reserve bank by applying

the cash paid subscriptions and accrued dividends to any indebtedness due

to said Federal Reserve bank and shall take up and cancel any receipts

Issued for such payments, paying to the liquidating agent all balance due

such bank.
4. Whenever the stock of a Federal Reserve bank shall be reduced in the

manner provided in paragraphs 1, 2 or 3 of this regulation, the board of di-

rectors of such Rederal Reserve bank shall, in accordance with the provi-

sions of Section 6, file with the Comptroller of the Currency a certificate

of such reduction on Form 59, hereto attached and made a part of this regu-

lation.

A change in the discount rates of the New York Federal
Reserve Bank was announced on Thursday; for paper having
maturities of thirty days or less the rate is reduced from 43 %
to 4%; for paper having maturities of over thirty days to
ninety days, inclusive, it is changed to 43%, and for agri-
cultural paper maturing in over ninety days but not over
six months the rate has been made 5%.

The Federal Reserve Bank of Boston has reduced its re-
discount rates to 4% for maturities up to and including 60
days and 4% for maturities of over 60 to 90 days, inclu-
sive. The previous rates were 43% for 30 days and less
and 5% for maturities of over 30 to 90 days, inclusive. The
Cleveland Federal Reserve Bank has reduced its discount
rates, effective on the 5th, as follows: All maturiries up to
and including 60 days, 4%; over 60 to 90 days, inclusive,
43'%; more than 90 days, 5%. The rates had been: Up
to 30 days, 43%; 30 to 60 days, 5%; more than 60 to 90
days, 53/2%. On the 4th inst. the Federal Reserve Board ap-
proved the following discount rates for the St. Louis Federal
Reserve Bank: 4% on maturities up to and including 60 days;
432% for 60 to 90 days, inclusive, and 53/2% on longer ma-
turities. The rates had been: 30 days, 432%; 30 to 60 days,
5%; 60 to 90 days, 51/2%.

The Federal Reserve Bank of Kansas City has purchased
2% Government bonds, 1930, to the amount of $527,000.

Senator Lewis of Illinois introduced a resolution in the Sen-
ate yesterday calling upon the Secretary of the Treasury and
the Federal Reserve Board for information regarding direc-
tors of the regional reserve banks. The resolution asks that
the Senate be furnished with the names of the directors of
the regional Reserve Banks which were chosen as representa-
tives of the United States Government; the names and busi-
ness of those recommending them; the positions occupied by
the members of the regional banks and in what banks, busi-
ness and corporate institutions these members are directors,
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the names of the directors of the regional Reserve banks se-
lected in any other manner than by the Government, &c.
The resolution was referred to the Committee on Banking
and Currency.

THE STOCK EXCHANGES.
The following changes were made this week in minimum

prices for stocks below which transactions are now allowed
on the New York Stock Exchange. We give the successive
changes made in each stock where more than one change has
been made during the week, and also the previous minimum.

Stock—
Previous —Changes with Dates—

Minimum. When Effective.
American Cities, preferred 52   50 Feb. 4
American Express 90  85 Feb. 4
American Locomotive, preferred 90 85 Feb. 2 83 Feb. 4
Ann Arbor 30  25 Feb. 2
Baldwin Locomotive 35 32 Feb. 2 30 Feb. 6
Preferred 101  99 Feb. 6

Chicago St. Paul Minn. & Omaha 125  122 Feb. 6
Cluett, Peabody & Co 60  58 Feb. 2
International Harvester Corp 73 70 Feb. 1 65 Feb. 4

Preferred 110 105 Feb. 4 103 Feb. 6
Loose-Wiles Biscuit 26  23 Feb. 2

First preferred 100 98 Feb. 2 95 Feb. 4
Second preferred 90 88 Feb. 2 85 Feb. 4

Norfolk Southern 25  23 Feb. 2
Pressed Steel Car, preferred 100  98 Feb. 4
Underwood Typewriter 60  55 Feb. 2
U. S. Express 71  65 Feb. 2
U. S. Realty & Improvement 45 43 Feb. 1 40 Feb. 4
U. S. Steel Corporation, common 40  38 Feb. 1

A New York Stock Exchange membership was posted for
transfer this week, the consideration being $42,000, as against
$40,000, the last preceding sale.

INCOME TAX REGULATIONS AND DECISIONS.
Under a ruling of the Treasury Department issued under

date of Jan. 18, it is held that the decision of last July
T. D. 2005 (printed on page 310 of our issue of Aug. 1), in
which it was decided that depreciation allowed by law does
not include shrinkage in value of stocks, bonds, &c., is not
applicable to returns made for 1909 to 1912 under the
Corporation Income Tax Law, if values of securities were
treated in returns for that period in accordance with the
regulations then in force. The following is the present ruling:

RULING CONCERNING DEPRECIATION IN SECURITY VALUES
NOT APPLICABLE TO RETURNS FOR 1909-1912.

(T. D. 2130)
T. D. 2005 not applicable to returns made for 1909 to 1912. inclusive, if

values of securities were treated in returns for that period in accordance
with regulations then in force, in which case no re-opening or readjustment
of securities account will be required.

TREASURY DEPARTMENT.
Office of Commissioner of Internal Revenue.

Washington, D. C., January 18 1915.
To Collectors of Internal Revenue, Internal Revenue Agents and others

concerned:
Reference is made to T. D. 2005, which holds, in affect, that neither in-

crease nor shrinkage in the book value of securities, due to market fluctua-
tions or otherwise, is to be taken into account in making returns of annual
net income as required by Section 2, Act of October 3 1913.
Numerous inquiries have been made as to whether or not the terms of

this Treasury decision are applicable to returns made under the special

excise tax law (Section 38, Act of August 5 1909).
Relative to this it is held that if returns made for the years 1909 to

1913, inclusive, were made strictly in accord with the regulations then in

force—that is, if the increase in the book values of securities was returned

as income and the shrinkage was deducted from gross income, as the

regulations then required and permitted—no readjustment of the income, in

so far as it is affected by the adjusted values of securities, need now to be

made. The return, as to this item, will be accepted as correct and final
where the adjustment was made in the ordinary course of business and
without reference to the special excise tax on corporations.
In all such cases wherein the book values of the securities were taken into

account in making returns for the years 1909 to 1912, inclusive, if such
securities have been, or shall be hereafter, sold or otherwise disposed of, the
gain or loss resulting from such sale or disposal will be determined upon the
basis of the difference between the last adjusted value subsequent to Jan. 1
1909 taken into account in making the return and the amount realized for
the securities when disposed of. and in this event no prorating will be
required or permitted.
If for the purpose of the special excise tax no adjustment of the value of

securities acquired prior to Jan. 1 1909 had been made or taken into either
side of the account in the return of annual net income subsequent to Jan. 1
1909. the gain or loss will be determined in accordance with the rule set
out in Treasury decision 2005; that is, the gain or loss will be determined

on the basis of the difference between the actual cost and selling price and
prorated according to the number of years the securities were held.

Therefore, if, in the examination of the books of corporations, examining

officers find that the securities account was treated in the returns for the

years 1909 to 1912. inclusive, in accordance with the regulations then in

force, no re-opening o readjustment of this account will be required. In

such case, as to this item, the returns 
will be considered final and correct,

the gain or loss resulting from the disposal 
thereafter of such securities to

be determined in accordance 
wit the Instructions hereinbefore given.

W. H. OSBORN.
Commissioner of Internal Revenue.

Approved:
W. G. McADOO.

Secretary of the Treasury.

USE OF REVISED FORM FOR CLAIMING OF REFUNDMENT OF
NORMAL TAX.

A notice as follows concerning the use. of Form 1008, re-
vised, for claiming the refundment of the normal tax with-
held in excess of total tax liability was issued by the Treas-
ury Department on Jan. 19: •

TREASURY DEPARTMENT.
Office of Commissioner of Internal Revenue.

Washington, D. C., Jamuary 19 1915.
To Collectors of Internal Revenue:
There follows a synopsis of requirements in the use of Form 1008, revised,

and the relation between that form and Form 1040. revised.

1. A person who has had income tax withheld from his income during the
year 1914 in excess of his total liability for the normal tax should file Form

1008. revised, with either the withholding agent or the Collector of Internal
Revenue with whom the withholding agent's return is required to be filed.
as he may elect. The withholding agent is required by T. D. 1965 to retain
the amount of tax withheld by him until thirty days prior to March 1 1915.
in order to refund amounts withheld in excess of the taxpayers' liability for

the normal tax, should a proper della be filed for deductions and exemp-

tions. He is required by law to file his return on or before March 1 1915, and

may, in his discretion, file his return on any date between Jan. 1 and

March 1. If he has filed his return with the Collector, Form 1008. revised.

should also be filed with the Collector, who will notify the withholding

agent and authorize him to make a refundment, changing the entry on the

return and filing therewith Form 1008, revised, as a voucher for the refund-

ment. If, however, the withholding agent has not filed his return, and a

claim on Form 1008, revised, is filed with him, he will make the proper

refundment on his own responsibility, filing Form 1008, revised, as a voucher

therefor. If Form 1008. revised, is filed with the Collector under these

circumstances, he will authorize the withholding agent to make refundment.

The withholding agent is not required by law to forward to the Collector

the tax withheld by him until he has received notice of assessment, and

then, like the tax assessed in other cases, payment should be made by him

on or before June 30 of each year.
2. Where there are two or more withholding agents whose collection dis-

tricts are the same. Form 1008, revised, should be filed with the collector

of that district, and a statement setting forth the names of the withholding
agents and the amounts withheld by each should be attached to the form.

The collector will then notify the withholding agents of the exact amount
that may be refunded by each.
3. Where excess deductions have been made by two or more withholding

agents in different collection districts, Form 1008, revised, may be filed
with either collector as the individual may elect; and there should be
attached to the form a complete statement setting forth the names of all
withholding agents, the amounts withheld by each and the exact amount
claimed as a refundment from each. The collector with whom the state-
ment is filed will accept it as a part of Form 1008, revised, and as subject
to the penalties imposed by law, and will notify the withholding agents,
whether in his district oriotherkilstricts, to make the refundment claimed
from each.
4. It is to be noted that this ruling provides for the execution by the

taxpayer of only one Form 1008, revised, covering all the general deductions
and exemptions claimed by him for the tax year.
5. The adjustment of total tax liability by the use of Form 1008, revised.

does not necessarily mean that a return on Form 1040, revised, is not
required under the law.
A return of annual net income on Form 1040, revised, is required in all

cases of individual incomes subject to the tax except where the indi-
vidual's tax liability is required by law to be satisfied at the source. In other
words, when an individual is liable for the normal tax only and his entire
net income is subject to withholding, no return on Form 1040, revised, is
required to be filed. If, however, his net income includes any item that is
not subject to withholding, a return on Form 1040, revised, is required to
be filed, although no further tax may be due, and whether or not Form
1008, revised, has been filed.

Approved:
W. G. McADOO,

Secretary of the Treasury.

W. H. OSBORN,
Commissioner of Internal Revenue.

Revised income tax rulings for the collection of the income
tax from non-resident aliens were issued under date of
Dec. 28 by the Commissioner of Internal Revenue as follows:
AMENDMENT OP ARTICLE 8 OF REGULATIONS 33. PROVIDING

FOR THE COLLECTION OF TAX ON INCOME OF NON-
RESIDENT ALIENS.

TREASURY DEPARTMENT,
Office of Commissioner of Internal Revenue.

Washington, D. C., Dec. 28 1914,
To Collectors of Internal Revenue:
T. D. 2013 of Aug. 12 1914. amending Article 8, income tax regulations,

No. 33, is amended to make Article 8 read as follows, the words in italics
constituting the further amendments:
Art. 8—The income of non-resident aliens subject to the normal tax of

1% shall consist of the total gains, profits and income derived from all
property owned, and from every business, trade or profession carried on
within the United States (to be designated as gross income), less deductions
(1 to 8 inclusive) specifically enumerated in paragraph B of the Act (see
Art. 6). in so:far as said deductions relate to said gains, profits, &c.
The specific exemption in paragraph 0 of the Act cannot be allowed as a

deduction in computing the normal tax on non-resident aliens.
Non-resident aliens are subject to additional or surtax, the same as pre-

scribed in the case of citizens of the United States, or persons residing in
the United States. .
The responsible heads, agents or representatives of said non-resident

aliens who are in charge of the property owned or business carried on shall
make full and complete return of the income therefrom on Form 1040, and
shall pay any and all tar, normal and additional. assessed:upon the said income
of such non-resident aliens.
The person, firm, company, co-partnership, corporation, joint-stock

company or association, and insurance company, in the United States.
citizen or resident alien, in whatever capacity acting, having the control.
receipt, disposal or payment of fixed or determinable annual or periodical
gains, profits and Income, of whatever kind, to a non-resident alien, under
any contract or otherwise, which payment shall represent income of a non-
resident alien from the exercise of any trade or profession within the United
States, shall deduct and withhold from such annual gains, profits and income.
regardless of amount, and pay to the officer of the United States Government
authorized to receive the same, such tax as will be sufficient to pay the normal
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Lax of 1% imposed thereon by law; and shall make an annual return on Form
1042.
Form 1008, Revised, claiming the benefit of deductions and refund of excess

tax withheld, as provided by paragraphs B and E of the Federal Income Tax Law,
may be filed by the non-resident alien with the withholding agent or Collector
of Internal Revenue for the district in which the return is made or is to be made.

W. H. OSBORN,
Commissioner of Internal Revenue.

Approved:
WM. P. MALBURN,

Acting Secretary of the Treasury.

TAX ON SCRIP CERTIFICATES.
In its synopsis of rulings on questions relating to the in-

come tax (contained in Treasury Decision 2090) the Treasury
Department announced the following regulation with regard
to seri 3 certificates issued by corporations in lieu of dividends:

Scrip certificates issued by a corporation to its stockholders in lieu of divi-
dends, such scrip certificates bearing interest payable semi-annually and
redeemable at a specified time not longer than one year from date of issue,
are not corporation obligations similar to bonds, mortgages or deeds of
trust, and the interest payable thereon will not be subject to withholding
except when the amount thereof, payable to an individual in the calendar
year, exceeds $3,000. Payment in scrip is held to be equivalent to payment
in cash, and when the amount of such scrip payment to any one individual
in a calendar year is in excess of $3,000, the tax must be withheld and ac-
counted for in excess of exemption claimed.

TAX ON PARTNERSHIPS.

Treasury Decision 2090, which contains the above regu-
lation on scrip certificates, also sets out the following ruling
as to partnership liability under the income tax:

Identity of Income.—The character of partnership profits divisible be-
tween persons has no reference to any character which, as income accruing
to the partnership, it may have borne prior to receipt by the partnership.
It is therefore held that income received from a partnership cannot be traced
to its source behind the partnership for the purpose of claiming individual
exemption.
Income—When Accrued.—It is held that the income from a partnership

accrues to the individual partner at the time his distributive interest Is
determined and reducible to possession. In the returns of income made by
Individuals for the calendar year, therefore, there should be included such
Income accruing from the business of partnerships for their business years
as may have been definitely ascertained by means of a book balance,
whether distributed or not. In other words, members of partnerships
are required to make returns of income like other individuals for the calen-
dar year and should include in their returns the net proceeds of their inter-
est in partnership profits ascertained at the end of the business yearfalling
within the calendar year for which the individual return is being rendered.

TAX AFFECTING BONDS CONTAINING TAX-FREE COVENANT
CLAUSE.

The following concerning the above is embodied in the
synopsis of rulings set out in '1 reasury Decision 2090:
The stipulation in bonds whereby the tax which may be assessed againstthem. or the income therefrom is guaranteed, is a contract wholly between thecorporation and the bondholder, and in so far as the income tax law applies.the Government will not differentiate between coupons from bonds of thischaracter and those from bonds carrying no such guaranty. The debtorcorporation or its duly authorized withholding agent will be held respon-sible for the normal tax due in such cases when no exemption is claimed.When coupons are accompanied by certificates of ownership in which noexemption is claimed, the income from such coupons may be included in thereturn of the individual (under column A, p. 2, Form 1040, revised) asincome unon which the normal tax of 1% has been paid or is to be paid atthe source (T. D. 1948).
Bonds, Interest on.—The exchange of interest coupons for funding bonds

is a payment of interest on the bonds and the income tax should be imposed
and paid upon such interest as income for the year in which it matures, and
such payment Is made, and in the absence of-proper claim for exemption
the tax should be deducted and withheld on the amount represented by
the coupons.

OBLIGATIONS OF CORPORATIONS.

The same decision (2090) contains the following on the in-
come tax as applied to obligations of corporations:

Obligations of corporations, similar to bonds, mortgages, deeds of trust,
arc., for income tax purposes, are held to be those obligations of corporations
which, though not bonds, mortgages or deeds of trust, are similar in form,
Purpose or in being extended beyond the time of ordinary bankable com-
mercial paper. Interest payments on ordinary bankable commercial paper
of corporations payable to individuals are subject to withholding at thesource only when the payment to any one individual within a taxable yearexceeds $3,000. On all other obligations of corporations, &c., payable toIndividuals, interest payments are subject to withholding regardless ofhe amount of interest payment.

LOSSES IN TRADE DEDUCTIBLE.
In defining the rulings concerning deductions incident to

losses in trade, Treasury Decision 2090 says:"Only those losses are deductible which are sustained during the taxyear 'in trade.' Loss to be deductible must be an absolute loss, not a spec-ulative or fluctuating valuation of continuing investment, but must be anactual loss, actually sustained and ascertained, during the tax year forwhich deduction is sought to be made; it must be incurred in trade and bedetermined and ascertained upon an actual, a completed, a closed trans-action."
The term "in trade" as used in the law, and in T. D. 2005, is held to meanthe trade or trades in which the person making the return is engaged; thatIs, in which he has invested money otherwise than for the purpose of beingemployed in isolated transactions and to which he devotes at least a partof his time and attention. A person may engage in more than one tradeand may deduct losses incurred in all of them, provided that in each tradethe above requirements are met. As to losses on stocks, grain, cotton. &c..If these are incurred by a person engaged in trade to which the buying or

selling of stocks are incidental as a part of the business, as by a member oa stock, grain or cotton exchange, such losses may be deducted. A personcan be engaged in more than one business, but it must be clearly shown Insuch cases that he is actually a dealer or trader, or manufacturer, or what-ever the occupation may be, and is actually engaged in one or more linesof recognized businesses before losses can be claimed with respect toeither or more than one line of business and his status as such dealer mustbe clearly established.
Supplementing the synopsis of rulings contained in Treas-

ury Decision 2090, an additional synopsis is published by the
Treasury Department under date of Jan. 23 (T. D. 2135).
With regard to losses in trade, this says:
"A person not a recognized or licensed dealer in stocks and bonds makes

$5,000 profit during the year on a stock purchase and sale and makes a loss
during the same year on a stock purchase and sale of $4,000. Is it correct
to return this difference of $1,000 in gains, or should the entire $5,000 be
returned as gain"?
This office holds that the profit of $5,000 is income to be included in a

return of income, and that the $4,000 is not such a loss as may be deducted
in a return of income, for the reason that it is not incurred "in trade" within
the accepted definition of that term.

In defining a "recognized dealer," the Treasury Depart-
ment says:
"By a recognized dealer is meant one who buys and sells for others, as

well as for his own account. One who buys and sells for his own account
only is not considered a dealer in stocks and bonds, or as engaged in trade.
within the meaning of the income tax law. Losses sustained with respect
to the sale of stocks and bonds cannot be allowed, except in case of recog-
nized brbkers in such stocks and bonds."

Concerning the rulings of the Department respecting
"losses in trade," Robert R. Reed, of Caldwell, Masslich &
Reed, was recently quoted as saying:
"The net result of these rulings seems to be: First, that no losses In

securities can be deducted by individuals (this although they are chargeable
with the profits of such transactions as income) or corporations unless 'in-
curred in trade and determined and ascertained upon an actual, a completed,
a closed transaction'—in other words, a loss can be deducted only when the
ecurity has been sold.
"Second, that losses sustained by an individual not engaged in the busi-

ness of buying and selling securities are not losses sustained 'in trade' and
are not deductible.
"Third, that an individual or corporation is engaged in trade only when

It is a recognized dealer 'who buys and sells for others as well as for his own
account.'
"In the ruling that a 'recognized dealer' must be one who buys and sells

for others as well as for his own account, the Department has, I believe,
entirely overlooked the business of the investment dealer, the merchant in
securities who buys at wholesale and sells at retail entirely on 'his own
account: •At least a thousand corporations, firms and individuals are en-
gaged in this business in the United States. They are clearly engaged 'in
rade' in the same sense and the same way as any other class of merchants."

BANK GUARANTY FUND.

As to the effect of the corporation income tax on bank
guaranty funds, Treasury Decision 2090 says:
The reserve required to be set aside by banks in various States and kept

and maintained in said banks as a guaranty of depositors in the banks of
said States—which said guaranty fund is subject to draft by said banking
commission or boards in amounts to be determined by said State banking
commissions or boards, only for the purpose of supplying deficiencies in
estates of failed or insolvent banks—is not an expenditure and cannot be
considered either as a tax or an expense. It is a reserve required to be kept
and maintained for a certain and specifically designated purpose. The
amounts actually expended from such fund in paying therefrom drafts ofthe State banking commissions or boards on said fund are in the nature ofinsurance cost and as such may be deducted as a business expense. The reserve, per se, is not deductible in a return of income.

CORPORATIONS IN EXISTENCE BUT PART OF A YEAR.
Concerning the above corporations, it is pointed out that:All corporations having an existence as such during all or any part of a yearunless coming within the classes specifically enumerated as exempt, arerequired to make returns. Dissolved corporations whose fiscal year coin-cides with the calendar year will make returns covering the period fromJan. 1 to the date of dissolution, and corporations having a fiscal year otherthan the calendar year will make returns covering the period from the be-ginning of the fiscal year to the date of dissolution; and new corporations willmake return for the period from the date of their organization to Dec. 31.The net income in all such cases will be ascertained in the manner set outIn paragraph G of the Act.

INTEREST DEDUCTIONS.
The interest deductions, so far as corporations are con-cerned, are set out as follows:
Individuals are permitted a deduction of "all interest paid within theyear . . . on indebtedness"; corporations are permitted a deductionof interest paid within the year on an amount measured by "the amountof capital stock, or capital employed, plus one-half the interest-bearingdebt," both outstanding at the close of the year.A foreign corporation, in determining the maximum principal uponwhich interest for the purpose of a deduction may be computed will add tothe amount of its paid-up capital stock, or if no capital stock, thenthe amount of capital employed in business, one-half the interest-bearingindebtedness, both outstanding at the close of the year. Such proportionof this sum as the gross income derived from business transacted in thiscountry bears to the gross income received from business done or capital in-vested, both within and without the United States, will constitute the maxi-mum principal upon which interest for thepurpose of a deduction from thesncome in the United States may be computed. For instance, if the grossIncome in the United States is one-fourth of the entire gross income, then

one-fourth of the sum of the paid-up capital stock plus one-half the interest-
bearing indebtedness will be the maximum principal upon which interest
deductible from the United States income may be computed.

The following are some of the additional rulings contained
in Treasury Decisions 2090:
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Profit from Sale of Real Estate.—Profit is the difference between the selling

price and the cost where the selling price is more than the cost.

"Cost of property purchased prior to the incidence of the special excise

tax (Jan. 1 1909), or the incidence of the income tax (Mar. 1 1913). will be

the actual price paid for the property, including the expense incident to the

procurement of the property in the first instnce and its sale thereafter.

together with carrying charges of interest actually paid, insurance and taxes

actually paid prior to the incidence (special assessments, If any. 'actually

paid' as 'local benefits' in connection with real estate), provided that where,

up to the incidence of the tax, the expense of carrying property has ex-

ceeded the income from it, the difference between the expense of carrying

and the income from the property shall be added to the purchase price, and

the sum thus ascertained shall be the cost of the property; and provided

further, that in the case of property purchased prior to the incidence of the

tax and sale theerof subsequent to the inceidence of the tax, there shall be

excluded from consideration in ascertaining cost of any items of income,

expense, interest, and taxes previously taken into account in preparing a

return of annual net income.
"The cost of property acquired subsequent to the incidence of the tax

will be the actual price paid for it, together with the expense incident to the

procurement of the property in the first instance, and its sale thereafter,

and the cost of improvement or betterment, if any."

The entire profits realized by individuals or corporations from the sale of

real estate will be taxable except where the property in connection with which

theprofitis obtained was acquired prior to March 11913, in the case of indi-

viduals, or prior to Jan. 1 1909, in the case of corporations, and then and
In such event the profit will be pro-rated over the whole time the property

was held, and that part of the whole profit apportioned to the taxable Per-
iod will be reported in annual returns of income. In pro-rating, fractional

parts of years will not be considered.
For income-tax purposes, where there is an actual sale and transfer, profit

will be considered as realized, even though payment is to be made in in-

stallments, as notes for deferred payments are secured by the title of the

property and presumably bear interest and are held to be worth, in cash,

their face value.
In case of default on installment payments there may be charged off

as bad debts the amount of such unpaid installments less the salvage value

of the real estate re-possessed (T. D. 2006)•

Real estate agent.—Real estate agents are not required to deduct and with-

hold the normal tax from rents collected, even though the amount is in

excess of $3,000. The agent stands in the place of the landlord and re-

ceives money from the tenants in exactly the same capacity as the landlord

would receive such moneys and should be treated as such. A real estate

agent does not act as an agent of the debtor. Therefore the duty of with-

holding the tax cannot be transferred from the debtor to such agent, because

such transfer would simply be transferring the duty of withholding t
o the

landlord himself.

Rent.—Where the tenant rents two pieces of property from t
he same

owner, the tenant should combine the payments, and when suc
h payments

so combined aggregate in excess of $3,000 the normal tax sho
uld be de-

ducted and witheld supject to authorized exemptions claimed.

Where a board of education for a school district rents proper
ty at an

annual rental exceeding $3,000, such board of education is regarded
 as a

tenant and should withhold the normal tax, subject, howev
er, to the

exemption claimed.
A lessee paying rent in excess of $3,000 a year under a lease from two

or more individuals must make deduction from all payments to indivi
duals

In excess of $3,000 unless certificates of exemption are filed. He should

ascertain in what proportion the rent is divided by the use of office Form

1000B, which may be adapted and executed by one of the parties in inter-

est, the others executing Form 1007. The withholding should be made

from the income of individuals and not from the aggregate amount paid.

This situation is not different if the lessors are husband and wife if their

individual interests are separate. The situation is not changed if, by

Instruction, the actual payments of rent are made to one lessor, the pay-

ments to be distributed by him. Where notes are given in payment of

rent, the lessee's obligation to withhold is not altered. The lessee's obli-

gation is the same as in the case of cash rental, withholding occurring at the

time the notes are given, and not at maturity. When rental payments in

excess of $3,000 a year are payable to a fiduciary, who fails or refuses to

file Form 1063, agreeing to act as the source, the beneficiaries are not en-

titled to file the exemption certificates directly, the lease having been taken

from the fiduciary. If the fiduciary's certificate is not filed, the lessee

should withhold 1% on the entire amount. The lessee is not presumed to

have knowledge of the beneficiaries unless they are parties to the lease.

Salaries, withholding on. based on calendar year.—The salary of an indi-

vidual is subject to withholding at the source only on the basis of the cal-
endar year. Corporations which have a fiscal year other than the calendar
year and pay employees salaries of $3.000 or over per annum will be re-
quired to withhold on the basis of the calendar year.

Stock dividends.-.-Stock dividends when required to be included in a re-
turn of income should be accounted for at the valuation placed upon the
stock by the corporation when said stock dividends were issued.

Taxes Paid in Foreign Countries Not Deductible.—Taxes paid by citizens

or resident aliens of the United States to a foreign country are not allow-

able deductions in computing net income. The provision of law for

deduction of taxes applies only to taxes paid to the United States, or to

some State or political sub-division thereof in the United States.

Capital of a Corporation Defined.—Neither Premium or Discount to be

Taken into Income Account.—The amount received by a corporation for

the original issue and sale of its capital stock is held to be the capital of the

corporation. In cases where the stock, as originally issued, is sold at a

price greater or less than the par value, neith
er the premium nor the dis-

count will be taken into account
 in determining the net income of the

corporation for the year in which the stock is sold. This is purely a capital

transaction and the income is neither increa
sed nor decreased by reason

of the sale, per se, 
of the stock at a price greater or less than its par value.

Dividends From Subordinate 
Companies Not Deductible.—Every corpora-

tion, no matter how 
closely related It may be to any other corporation, is

required to make 
return of annual net income and to pay any income tax

thereby shown to be 
due.

Parent, holding or othe
r corporations, must include in their gross income

and cannot deduct 
therefrom, any dividends or share of earnings which

they may receive 
from a subsidiary related, 

or any other corporation.

The fact that the 
parent or holding company owns

 all the stock of the

subsidiary company is immaterial and will not warrant such parent com-

pany in omitting or deducting dividends from gross income.

The Federal Income Tax Law fixes a specific rule by which the net in

come, for the purposes of the tax, is to be computed. That rule makes no

provision forthe exclusion or deductionfrom the taxable income of dividends

received.

A further synopsis of rulings on questions relating to the

income tax is furnished in Treasury Decisions 2,135, pub-

lished in the Treasury Bulletin of January 28, and from this

we take the following:
Bank Stock Taxes Paid by Banks on. Held by Individuals—Taxes assessed

against the stockholders of a bank and paid by the bank in behalf of the

stockholders do not constitute an allowable deduction from the gross in-

come of the bank, but do constitute an allowable deduction in the return

of the individual. If such individual is subject to the additional tax, the

amount of taxes so paid should be included in his return as income, the

said amount being considered as an additional dividend to the amount of

the taxes paid.

Income of Wife from Sale of Special Articles is to be Included in Husband's

Return, when.—Unless the wife has a separate estate which requires her to

file a separate return of income or to join with he
r husband in a return

which shall set forth her income separately, a husb
and having a taxable

Income of his own should include in his return the incom
e accruing to the

wife from the sale of special magazine articles. If neither has a net income

of $3,000 or more, but together they have an aggreg
ate net income exceed-

ing $4,000, a return of the Joint income is required to be filed 
by either the

husband or wife, and the income derived by the wife 
as above set forth

should be included in such return. The actual proceeds
 coming into the

wife's possession during the tax year constitute the i
ncome to be included,

and not the amounts estimated upon acceptance prior to
 publication and

payment.

Husband and Wife. Additional Tax Computed on Se
parate Income of.—

The regulations of the Department requiring 
the incomes of husband

and wife to be combined and authorizing the ag
gregate exemption of $4,000

from such combined income are applicable for 
the purpose of the normal

tax only. The additional, or surtax, imposed
 by the Act, will be com-

puted on the basis of the separate income of 
each individual; that is, on

the amount of each individual's income In exce
ss of the minimum amounts

upon which the surtax at the graduated rates is to be
 calculated. [This is

from Treasury Decisions 2,090.]

Information from Withholding Returns of Income.—The Income Tax Law is

specific and mandatory in the matter of safeguarding from publicity the

information acquired by reason of its requirements relative to annual re-

turns of income. The law imposes the penalty of "fine, imprisonment,

dismissal from office and forfeiture of right to hold office, for making known

n any manner not provided by law the * * * amount or source of income

• * * or any particular thereof * • * set forth or disclosed in any income

return by any person.* • •

THE INVESTIGATION INTO THE ROCKEFELLER AND
OTHER FOUNDATIONS.

The Federal Commission on Industrial Relations has con-

tinued this week its investigation into the workings of the

Rockefeller and other similar foundations. J. P. Morgan

was one of this week's witnesses, having been on the stand

at Monday's hearing. The exlmination, so far as Mr.

Morgan was concerned, was a brief one. One of the matters

brought before Mr. Morgan was the charge made several

weeks ago by Samuel Untermyer that two groups of bankers

—J. P. Morgan & Co. and Kuhn, Loeb & Co.—control

many of the railroad systems. "That is entirely incorrect,"

said Mr. Morgan in reply to the charge. "I do not know

anything of the other concern, but if we dominate 
half of

the railroads I hadn't noticed it. We have 
often assisted

them by selling their securities, and in many 
cases we have

started and reorganized roads, and they are 
going on very

well now. When we reorganize it 
is necessary that the

policy be controlled for five or ten y
ears by a voting trust,

which terminates at the end of that 
time."

Mr. Morgan stated that he is a 
director in the United

States Steel Corporation, the International Mercantile

Marine, the Northern Pacific Ry. and the Pullman Co.;

he stated also that he has an int
erest in or represents clients

in a number of corporations. 
In answer to specific questions

put to him as to what extent stockholders
 and directors of a

company are responsible for labor conditions in various in-

dustries, Mr. Morgan declared that neither the stockholders

nor directors are responsible for labor conditions. The 
re-

sponsibility, he thought, rested with the executive officers

and the men they appoint to take care of these matters;

the directors, he continued, are responsible for financial

matters, not for labor conditions. As to what reports the

directors get of labor troubles, Mr. Morgan said: "I should

not expect them to get the same kind of reports on finances

and labor conditions. Circumstances do not change con-

stantly in labor conditions as they do in financial conditions.

We don't hay to have weekly reports on labor conditions."

"Are not," said Chairman Walsh, "labor conditions the only

matters that are not subject to some constant auditing checks

in the company's management?" In responding to this

the witness said: "If I have given the impression that 
the

directors have no knowledge of labor conditions I want to
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correct it. We feel that we are sufficiently informed of
conditions, although these matters do not come in formal
reports. Wherever a question of wages was involved the
finance committee would know about it."
When questioned as to whether he as a director of the

United States Steel Corporation objected to the men forming
unions to deal with the company collectively, Mr. Morgan
said:
"As long as they are employees I do not care one way or the other, but I

certainly object when outsiders are brought in. I don't mind union or-
ganizers addressing workmen of the company so long as they do not come in
upon the time when the men are engaged.
"Conditions. I believe, are improving, and therefore I suppose discontent

will decrease. In the last five years the Steel Corporation has done much
toward that end. It has spent much money on safety appliances and better
homes for workmen, and I think the employees feel kindly toward the com-
pany. And more than once there has been an increase in wages."
Mr. Morgan agreed to submit to the Commission extracts

from the Pullman and Mercantile Marine statements which
might show the conditions of labor.

Edward P. Costigan, counsel for the United Mine Workers,
Jerome D. Greene, Executive Secretary of the Rockefeller
Foundation, and Frederick H. Goff, originator of the
Cleveland Foundation, were examined by the Commission
at Tuesday's hearing. Mr. Greene presented to the Com-
mission a chart showing the seven different Rockefeller
boards and their directors.
Mr. Goff, who is President of the Cleveland Trust Co., in

describing the Cleveland Foundation, stated that its property
belongs to the living, not to the dead. "The Foundation,"
he said, "was organized to gather the surplus wealth of the
community that often goes to waste for lack of a proper
reservoir. It was organized for 'day after to-morrow.' Up
to Oct. 1 1914 some $30,000,000 of potential charitable
expenditures had been gathered. These funds are generally
committed to the Cleveland Trust Co. for investment and to
the Foundation for ultimate expenditure. Many of the con-
tributors are aged and childless; others have contributed
funds, the income from which is first to be paid to named
beneficiaries. The affairs of the Foundation are in the hands
of five trustees two of whom are appointed by the Cleveland
Trust Co.; the Mayor of Cleveland appoints one, the Judge
of the Probate Court appoints one, and the Judge of the
United States District Court names one. As to whether he
regards the Rockefeller Foundation a menace to society,
Mr. Goff said:
"There can be no two views of the value of the Foundation if the an-

nounced purpose, 'to promote the welfare of mankind,' is carried out. As
long as men like Messrs. Greene, Murphy, Gates and Rockefeller control the
Foundation. I have no fear of their zeal and ideals. How the Foundation
will be handled in the remote ages to come is a problem. The question
of a self-perpetuating board of trustees is a grave one. Improperly man-
aged, the Foundation might be a menace to society. But I feel I am living
in a different age than that of a few years ago—an age of an increasing spirit
of service, an age of great publicity, publicity such as the open hearings
of this Commission afford an example. The spirit of this age may be the
spirit of the future managers of the Foundation. The menace of endowed
philanthropy has proved itself real. In England there are upwards of
50,000 endowed charities and charitable trusts. Many of them have
proved harmful—generally because they have become obsolete. It is
estimated that there are 350 endowed educational institutions in England
doing more harm than good—one secondary school having two masters
and one pupil."

Wednesday's hearing was principally devoted to a reci-
tation by two of the women who suffered in the firing of
the tents at Ludlow, Colo., during the strike of last April.
On Thursday George W. Kirchwey, formerly Dean of the
Law School at Columbia University; A. Barton Hepburn,
Chairman of the board of the Chase National Bank, and
Morris Hillquit, the Socialist, were among those examined.
Dr. Kirchwey, testifying on the question as to the legality
of the Rockefeller, Carnegie and Sage foundations, said:
I have very grave doubts as to the constitutionality of the Acts incor-

porating these three great philanthropies. The law expressly provides that
no private or local bill which may be passed shall embrace more than one
subject, and that that subject shall be expressed in the title in such a way
that its purpose cannot be misunderstood. Unless the word "Foundation"
can bo interpreted as expressing the subject matter of the Act, such as "pro-
moting the well-being of mankind," I must say that I have grave doubts
as to the validity of the three enactments which incorporated the Rocke-
feller, the Carnegie and the Sage foundations. I have only an opinion on
the matter, and as no decisions cover the case. I am not confident. The
title of the Act incorporating the Carnegie establishment reads: "An Act
to incorporate the Carnegie Corporation of New York." Now the word
"corporation" certainly does not express benevolent.

To Dr. Kirchwey's mind, one of the causes of industrial
discontent is the concentration of great wealth by individ-
uals; such wealth, he thought, ought to be administered by
quasi-public institutions which would automatically assume
legal responsibility. Mr. Hepburn in expressing his views on
the subject of industrial discontent said:
I believe discontent has been increasing during the past fifteen years. It

Is produced by the extension of liberty in action and the development of in-

dividuality in politics and business the world over. People have come
to assert themselves more readily. Increased wages and increased wealth,
or, rather, the increase in the means of existence and enjoyment—the
farmer, for instance with his enormous crops. People have come to
have more and to want more. The increase in the efficiency of machinery
has greatly increased productivity. The spirit of ambition, acquisition
and the desire of the individual to participate in good things—all these are
causes of increasing discontent.
The questions put to Mr. Hepburn, who is a trustee of the

Rockefeller Foundation, concerned in large part the affairs
of the American Agricultural Chemical Co., of which he is a
stockholder and director, and whose plant at Roosevelt,
N. J., has recently been the scene of a strike. Mr. Hepburn
stated that he had only been interested in the concern since
1907, having been placed upon its directorate because of his
knowledge of banking to aid in its rehabilitation. As to
whether the strike situation had ever been discussed at
board meetings, Mr. Hepburn stated that it had not; that
the directors had their last meeting four or five weeks ago,
but that he couldn't recall that the subject was brought up.
"At these meetings," he said, "we get reports from all the
plants, but frequently the directors leave before all the re-
ports have been read." Mr. Hepburn thought that the
board as a whole should be responsible for labor and all other
conditions. He added, however, that he personally did
not feel directly responsible for conditions, "because," he
continued, "I did my duty when I cast my vote for the of-
ficers. I don't feel that I am competent to advise these
trained men on what they should do. It is not directly in
my field. I have never had personal contact with labor,
my duties confining me to the financial phase of the work."

Andrew Carnegie was on the stand yesterday, and in a
typewritten statement read by him, dealing in part with the
Homestead strikes, he observed that there is a tendency
toward" steady progress upward and onward to the benefit
of both labor and capital, which will some day rank as one,
notwithstanding the hesitation to co-operate shown by some
labor champions who are still extremists and do capitalists
injustice. As I told the great audience at Homestead upon
my first visit after the strike, we shall one day all recognize
capital, labor and business ability as a three-legged stool,
each necessary for the other, neither first, second nor third
in rank, all equal."
In summing up his testimony Mr. Carnegie said:
"The complete statement up to the close of last year shows that the

total of our Foundations and gifts amount to $324,657.399. The work
still goes bravely on, thanks to the wise management of the able and
willing trustees, and also of the employees, who often assure me that it is
labor in which they delight. I am indeed a most fortunate man, and think
myself in nothing else so happy as in a soul remembering my dear friends,
to whom I owe so much. Gentlemen, we have six foundations, but I
understand that three only of these have been called upon to answer
questions. If at any time you wish to call the heads of the other founda-
tions, or ask further questions, they will be most happy to respond. We
have nothing to conceal."
John D. Rockefeller Sr. followed Mr. Carnegie on the

stand yesterday.

At last Saturday's— hearing Amos R. E. Pinchot was
one of the witnesses. Mr. Pinchot declared that he did not
favor the city, State or Federal Government going into
industrial production, as he advocated competition in indus-
try. "That is why," he said, "I advocate Government
ownership of railroads and Government ownership of natural
resources, with a leasing system such as is now in practice
with regard to water power on Federal property." With
regard to his opinion on the question of collective bargaining,
Mr. Pinchot is quoted in the "Times" as saying:
"At this state in the world's development, it seems to me utterly futileto discuss whether or not labor should have the right to bargain collectivelywith capital. We might as well discuss whether slavery or freedom is thebetter plan. In my opinion, the cause of the industrial unrest in thiscountry is the fact that there are more men than there arc jobs all thetime, add in hard times often a dozen men for each job. This results ina condition where the men are bidding against each other for the jobs.The line which we ought to take in attacking such a situation is to developindustry to a point where there are more Jobs than there are men. Andthis cannot be done simply by forcing the employers to recognize the unionsand assent to collective bargaining."

Dr. Charles W. Eliot, President Emeritus of Harvard
University, who was examined by the Commission on the
29th ult., declared that he has no faith in the law as it
stands now to bring about industrial peace. He added: "I
look to other agencies. I despair of any peaceful co-operation
being brought about by any such processes as have been
resorted to during the last twenty-five years. Instead of the
fight which is going on now there should be greater publicity
of the matters a issue. There should be co-operative man-
agement, and there should be profit-sharing in great variety.
There can be no general scheme of profit-sharing. The
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greater the variety the better. Each industry must work

out a plan for itself.
"Besides the existence of the present fighting attitude, the

weak spots in the industrial situation are: Ignorance, which

exists on both sides—ignorance of the other fellow's feelings

and of human nature, and selfishness, which is most acute
on the side of the labor unions."

John Hays Hammond submitted a statement on the same
day from which the following extracts are quoted in the "Sun":
"Very much of the trouble between corporations and employees is caused

by the walking delegate, and this is especially so where the dominating
element among the employees is foreign labor, ;Ignorant as to American
labor and social conditions. Such a situation is often aggravated by the
political demagogue.
"If we are to build up responsible citizenship in this country we cannot

lower the standards of living of the wage-earner. Unless the great pro-
tected industries of this country can pay an adequate wage, they should not
be accorded the benefits of a protective tariff. And I say this as a good
Republican and an advocate of the protective tariff.
"It is unfortunate that the solution of great problems, purely economic in

character, is not always dissociated from politics. Legislation dealing with
the tariff, the currency, the trusts and other economic subjects vital to the
welfare of the entire nation is in a large measure determined on strictly
political lines; indeed, is often determined by superficial orators on the
political stump in times of heated campaign rather than by the deliberation
of business men In boards of trade.
"The vehement attacks of our Government (and I do not refer to the

present Administration alone) on corporations, indiscriminately impeaching
the integrity of corporate practices and of our business men, has not only
prejudiced our position as exporters in foreign markets but has increased
the difficulty of obtaining in foreign financial centres capital for our In-
dustrial needs.
"There has been much unintelligent prejudice, partly inspired for politi-

cal purposes, against what we call 'big business': but the people of the

country should be convinced that unless our industries can be developed
on large scale production, as is the practice of our European rivals, we
shall be seriously handicapped in our quest for foreign markets because

of the inevitably' higher cost of production at home.
"I believe that if the managers of corporations would more generally

take into their confidence their employees as to the business necessities, and

as to the disastrous effect of adverse legislation to their business, they would

not only stimulate the interest of the employees in their work but also

enlist their support and influence against injurious legislation."

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

The public sales of bank stocks this week aggregate 333

shares and were all made at the Stock Exchange. Ten

shares of trust company stock were sold at auction.
Shares. BANK—New York. Low High. Close. Last preivous sale.

*333 Commerce, Nat. Bank of _ _ 168 1705i 170X Jan. 1915— 168

TRUST COMPANY—New York.
10 Commercial Trust Co  70 70 70 Jan. 1912— 973i

*Sold at the Stock Exchange.

President Wilson declined on the 2d inst. to comply with

Senator Walsh's resolution passed by the Senate Jan. 8,

calling upon the State Department to furnish the Senate

with all the diplomatic correspondence relating to the seizure

of American copper shipments by Great Britain.

In his message to the Senate the President said that he

concurred in the view of the Secretary of State that it was

at this time incompatible with the public interests to com-

municate to the Senate the correspondence called for by the

Senate's resolution.
The President at the same time sent a like message to the

Senate concerning the correspondence regarding naval stores,

as called for by the Senate resolution adopted Jan. 6.

Announcement was made by J. P. Morgan & Co. this week
that Edward R. Stettinius, President of the Diamond Match
Co., had consented to act for them in certain matters con-
nected with their appointment as commercial agents for
Great Britain. It is understood that Mr. Stettinius will
take charge of the new department established by the Mor-
gan firm for the handling of British war orders.

The week beginning Sept. 6 and ending with the 10th will

be the time for the 1915 annual convention of the American
Bankers' Association in Seattle.
The selection of these dates first presupposes a fair chance

for good weather. Second, a number of the guests intend

visiting Yellowstone National Park, Glacier National Park

and Rainier National Park, while others express a desire to

make the Inside-Passage trip to Alaska before the conven-

tion. As the Yellowstone and Glacier National Parks close

to visitors on the 15th 
of September, and the Alaska trip is

not as enjoyable after 
the first part of September, a later

convention date would prevent 
many from enjoying the

wonders of these great 
Reserves and curtail to a certain

extent the Alaska trip, 
which is replete with scenic delights.

Third, There has been an
 expression from certain other

quarters asking that the first 
week in September be selected

ffpracticable

The Executive Committee has decided it to be the most

feasible plan to make headquarters in the Washington Hotel,

Washington Annex, Washington Apartments and the St.

Regis Hotel, all of which are one for practical intents and

purposes, and 'n the immediate neighborhood of which are

located several other smaller hotels, affording to a number

of the earliest applying regular members first-class accommo-

dations only a step from headquarters. The selection of

headquarters now waits upon official confirmation from the

Executive Committee of the Executive Council of the

American Bankers' Association, to whom it has been sub-

mitted.
The executive committee in Seattle consists of M. F. Backus, 

President

of the Seattle Clearing-House Association and the National 
Bank of Com-

merce, Chairman; J. W. Spangler, Secretary and Treasurer 
of the Seattle

Clearing-House Association and Vice-President of th
e Seattle National

Bank, Secretary: and associate members, N. H. Latim
er, President of the

Dexter-Horton National Bank, and J. E. Chilbe
rg, Vice-President of Scan-

dinavian-American Bank, and G. V. Holt, Manage
r of the Canadian

Bank of Commerce. with whom rests primarily 
responsibility for conception

of the work which the various sub-committees w
ill carry to completion.

The other committees thus far named are 
as follows:

Hotel Committee.—J. T. McVay, Vice-President of 
the Metropolitan Bank,

Chairman; F. Dickinson. Secretary; R. II. Mac
Michael, Assistant Secre-

tary of the Dexter-Horton Trust & Savings 
Bank. and Rollin Sanford;

Assistant Cachier of the Union Savings & Trust 
Co.

Finance Committee.-0. J. Smith, President of t
he Dexter-Horton Trust

& Savings Bank. Chairman, who will act with t
he executive committee.

Auditing Committee.—E. Shorrock, President of the 
Northwest Trust &

Safe Deposit Co., Chairman; A. R. Truax, Assistant
 Cashier and Credit

Manager of the First National Bank; and W. W. Scruby, Sec
retary of the

Dexter-Horton Trust & Savings Bank.

Publicity Committee.—N. B. Solner, Cashier of the Union Savin
gs & Trust

Co.. Chairman; M. J. Shaughnessy, Manager of the Real 
Estate Depart-

ment of the Scandinavian-American Bank, and Lester R. Mc
Cash, of the

American Savings Bank & Trust Co.

The various local bankers' committees in Seattle are putting

forth every effort to make the forthcoming event in their

city a memorable one. We understand a large number of

reservations have already been made.

On Saturday evening last a farewell dinner was tendered

to E. G. McWilliam, retiring Secretary of the Savings Bank

Section of the American Bankers Association, at the Trans-

portation Club, this city, by the Past Presidents' Club of

the New York Chapter, American Institute of Banking, and

other savings bank officials both from New York and out

of town. He was presented with a handsome gold fob, with

the insignia of the New York Chapter, on which was in-

scribed: "To E. G. McWilliam for his valuable services

and inspiration to the bank men of New York, from the Past

Presidents' Club." As previously mentioned in these

columns, Mr. McWilliam is to become Publicity Manager

for the Security Trust & Savings Bank, Los Angeles.

At the annual meeting of the Trust Companies' Associa-

tion of the State of New York, held at the Railroad Club

on Jan. 27 1915, the existing officers were re-elected except

that Seward Prosser, President of the Bankers Trust Co.,

was made a member of the executive committee to succeed

Benjamin Strong Jr., resigned. The present officers of the

Association are: President, Edwin G. Merrill, President of

the Union Trust Co. of New York; Vice-Presiden
ts, E. 0.

McNair, President of the Commonwealth Trust 
Co., Buf-

falo; A. W. Loasby, President of the Trust & 
Deposit Co.

of Onondaga, Syracuse; E. P. Maynar
d, President of the

Brooklyn Trust Co., Brooklyn; Treasurer, Clinto
n L. Res-

alter, Vice-President of the Brooklyn 
Trust, Co., Brooklyn;

Secretary, T. I. Van Antwerp, President of the Union Trust

Co. of Albany. Executive Committee consists of Charles

A. Boody; President of the 
People's Trust Co., Brooklyn;

Addison B. Colvin, President of the Glens Falls Trust Co.,

Glens Falls; Willard V. King, Preside
nt of the Columbia

Trust Co., New York; Wm. Nottingham, Vice-President of

the Syracuse Trust Co., Syracuse; Lewis P. Ross, President

of the Fidelity Trust Co., Rochester; Chas. H. Sabin,

President of the Guaranty Trust Co., New York; Mynderse

Van Cleef, President of the Ithaca Trust Co., Ithaca;

Seward Prosser, President of the Bankers Trust Co., New

York; M. N. Buckner, Vice-President of the New York

Trust Co., New York; Grange Sard, President of the Union

Trust Co., Albany (ex-officio). At the luncheon which

followed the meeting brief speeches were made by Benjamin

Strong Jr., Governor of the Federal Reserve Bank of New

York, and Eugene Lamb Richards, State Superintendent of

Banking.

At a meeting of the board of directors of the United States

Mortgage & Trust Co. on Jan. 29 William H. Williams,

Vice-President of the Delaware & Hudson Co., was elected a

director to fill a vacancy.
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The Corn Exchange Bank of this city has received per-

mission from the State Banking Department to open a branch
at Lexington Avenue and 60th St. This will be the bank's
thirty-fifth branch.

The Lawyers' Title Insurance & Trust Co. of this city
and Brooklyn will merge with its own the business of the
Home Trust Co. of Brooklyn after the stockholders of both
companies at a meeting on the 20th approve the action of the
directors in bringing about the merger. The capital of the
Lawyers' Title Insurance & Trust Co. is $4,000,000; surplus
and profits, $5,112,269; deposits, $11,493,700, and aggre-
gate resources, $21,000,662, while the capital of the Home
Trust Co. is $750,000; surplus, $434,000; deposits, $3,300,-
000, and book value of its capital stock, $158 per share.
The terms of the agreement provide that $153 will be paid
in cash for each share of Home Trust Co. stock and to cover
the valuable good-will, 750 shares of Lawyers' Title Insur-
ance & Trust Co. stock now among the assets of the Home
Trust Co. are to be distributed among its stockholders in
the proportion of one share of Lawyers' Title stock to ten
shares of Home Trust stock. Frederic E. Gunnison,Presi-
dent of the Home Trust, will be elected a Vice-President
of the Lawyers' Title. The Brooklyn banking operations
Of the consolidated company will be conducted at 44 Court
St., where the Home Trust now has offices. The name of
the Lawyers' Title Insurance & Trust Co. will be changed
to the Lawyers' Title & Trust Co.; the word "Insurance" is
to be dropped.

R. Walter Leigh, of Maitland, Coppell & Co., has this
week been elected a trustee of the Franklin Trust Co. of
this city and Brooklyn.

An organization to be known as the Connecticut State
Bank & Trust Association was formed at a meeting in
Hartford on Jan. 21 of forty-nine representatives of the State
banks and trust companies of Connecticut. The organiza-
tion is entirely independent of the Connecticut Bankers'
Association, but will work in harmony with it. The asso-
ciation, it is stated, is designed to protect the interests of the
State banking institutions and will devote itself to their:par-
ticular needs. According to the Hartford "Courant," the
formation of the "association is the outcome of the deter-
mination of the State banks and trust companies to oppose
the entrance of the national banks into the field of trust
company business, as allowed under the new Federal law.
There has been much discussion, it is stated, of this matter
recently, and a few weeks ago a meeting was held at the
Hartford Club at which representatives of nearly all of the
institutions of the State signified their desire to join for pro-
tection against the possible intrusion of the national banks
into their field."
Meigs H. Whaples, President of the Connecticut Trust &

Safe Deposit Co. of Hartford, is President ofithe association.
The other officers are: Vice-President, W. P. Bryan, of the
Colonial Trust Co., Waterbury; Secretary, C. S. Boies, of
the Seymour Trust Co., Seymour; and Treasurer, W. E.
Atwood, President of the New Britain Trust Co., New
Britain.

The consolidation of the Aetna and Hartford National
banks of Hartford, Conn., which was recently noticed as in
prospect in these columns, has now become an assured fact,
as the committee representing the two institutions has made
a unanimous report in favor of the merger, which has been
approved by the respective directors. The enlarged insti-
tution is to be known as the Hartford-Aetna National Bank.
As forecasted, Alfred Spencer Jr., President of the Aetna
National, will be at the head of the consolidated institution;
Frank P. Furlong, the very efficient Vice-President and
Cashier of the Hartford National, will be next in rank, with
Henry T. Holt, Cashier of the Aetna, third in the list of
executive officers.

Another important important consolidation is under way in Hartford,
It being announced that the Phoenix National Bank has
already made a proposition to take over the City Bank and
also the Charter Oak National Bank. This latter institu-
tion, it is reported, has recently come under the control of the
Aetna Life Insurance Co.; President Bulkley of the insurance
company on Tuesday made a proposition to the directors
of the Phoenix Bank that an offer of 200 a share be made
to the Charter Oak stockholders. The recommendation was
adopted and Mr. Bulkeley the following morning went in

person to the Charter Oak National Bank and submitted
the proposition to President L. A. Barbour. A meeting
of the directors was called and the action in favor of the
acceptance of the offer was unanimous.

Ford E. Hovey, for several years Vicee•President of the
St. Joseph Stockyards Bank and Treasurer of the St. Joseph
Cattle & Loan Co., St. Joseph, Mo., was recently elected
President of the Denver (Colo.) Stockyards Bank and of the
Denver Cattle & Loan Co., succeeding Orville R. Jones,
resigned. Mr. Hovey has had a long banking experience
and is well acquainted with the financial needs of Western
stockmen.

Louis W. Fricke, Assistant Secretary of the Mississippi
Valley Trust Co., St. Louis, died of pneumonia in that city
last week. Mr. Fricke, who was 41 years of age, became
Identified with the Mississippi Valley Trust Co. eight years
ago, prior to which time he had been connected with other
St. Louis financial institutions. He was very active in fra-
ternal organizations, being a member of the several Masonio
hodies, a Mystic Shriner and an Elk.

We are in receipt of an advance booklet, soon to be dis-
tributed by the St. Louis Union Trust Co. of St. Louis, in
the interests of the "St. Louis Community Trust," which, as
the name implies, is a public trust to be created for the use
and benefit of the entire community. The idea originated
with F. H. Goff, President of the Cleveland Trust Co.,
Cleveland, where such a trust has already been established
under the title of "The Cleveland Foundation," and to
which in one year's time twenty millions of dollars has been
left. The principal fund in St. Louis is to be in charge of
the St. Louis Union Trust Co., as trustee, while the income
available for the purposes of the trust is to be expended by
an impartial non-sectarian and nori-political committee of
five, serving without compensation, and to be appointed,
one by the Mayor of the city, two by senior presiding judges
of the Probate and the United States District courts and
two by the directors of the St. Louis Union Trust Co. The
full scope of this great philanthropic plan is ably set forth in
the booklet, copies of which can be undoubtedly obtained
from the trust company in question. The resolution author-
izing the "trust" was adopted by the directors of the St. Louis
Union Trust Co. on Jan. 21 last.

The Jefferson County Savings Bank of Birmingham, Ala.,
suspended business on Jan. 28. The closing of the institu-
tion was preceded by a conference between Superintendent
Walker and Mr. Seamy, of the State Banking Board, and
officers and directors of the bank and representatives of the
other banks of the city, at which conclusions were arrived
at that the State Banking Board take charge of the institu-
tion, owing to certain rumors whichlhad become current as
to its condition. The bank only last summer moved into its
handsome new 25-story office building, one of the finest in
the South and it is stated that the bank'sinability to renti ts
offices during these troublesome times was one of the con-
tributing causes of its difficulties. The bank on Dec. 11914 had deposits of $1,638,021. It had a capital of $500,000.E. F. Enslen is President. •

—4--
John Patterson Branch, soldier, 'philanthropist, and oneof the best-known bankers in the South, died at his home in

Richmond, Va., this week in his Aighty-fifth year. Mr.
Branch has held the office of President of the Merchants'
National Bank for many years; he was also senior partnerof the private banking andilbrokerage house of Thomas
Branch & Son. He was;born in Petersburg, Va., on Oct. 9
1830, and for some years was prominent in business and
banking in that city. At the outbreak of the Civil War he
was appointed lieutenant in the Forty-first Virginia Volun-
teers. Later he was appointed Acting Quartermaster-Gen-
eral of General Lee's Army,r_and was with_him when he sur-
rendered at Appomattox.

Lou's J. Bayha, one of the adestlbankers in the country in
point of service with one institution, died at his home in
Wheeling, W. Va., the past week in his seventy-fourth year.
Mr. Bayha began his banking career with the German Bank
In Wheeling in April 1870, and in 1875 was appointed
Cashier, which position he held for forty years up to the time
of his death.
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John S. Patterson, of Dallas, who was named in December

as Commissioner of Banking and Insurance for the State

of Texas, took the oath of office on Jan. 23.

The forty-fourth annual general meeting of the share-

holders of the Dominion Bank, held at its head office building

in Toronto, Canada, on Jan. 27, was one of the largest in

point of attendance in its history. The report submitted for

the year ending Dec. 31 1914 showed that the institution

was in a highly satisfactory condition. The profits for the

twelve months, after the usual deductions, were $925,364,

out of which 12% was paid in dividends amounting to

$715,245 and an additional bonus:of 2% ($119,992), making

a total distribution to its shareholders of 35,237. The

bank was extremely liberal in its contributions to various

funds, it having paid $25,000 to the Canadian Patriotic Fund,

$25,000 to the Officers' Pension Fund, $2,500 to the Canadian

Red Cross and $1,000 to the Belgian Relief Fund. The
statement shows a particularly large holding of cash and read-

ily available assets, amounting to $27,312,110, or 40% of its

total liabilities to the public, aggregating $66,872,000. The
bank is now occupying its magnificent new building, which is
not only a great credit to it but also to the City of Toronto:

The Dominion Bank has a capital of 86,000,000 and a Re-
serve Fund of $7,000,000. Sir Edmund B. Osler is President,
W. D. Matthews, Vice-President, and C. A. Bogert, General

Manager.

The annual statement of the Northern Crown Bank of

Canada (head office, Winnipeg, Manitoba, for the year

ending N v. 30 1914, shows that the bank had a prosperous

year, notwithstanding the trying ordeal through which

financial institutions in Canada are passing. The bank's net

earnings, after deducting all expenses, taxes, interest, &c.,

amounted to $201,289. Dividends at the rate of 12% per

annum were paid, amounting to $170,297. The Northern

Crown has deposits of $13,000,000 and aggregate resources

of $18,299,763; its capital paid in is $2,852,828. Sir D. H.

McMillan, K.C.M.G., is President, and R. Campbell,

General Manager.

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

January 21 1915:
GOLD.

The movements of gold reported by the Bank of England show, for the

first time since the week ending Dec. 17 last, a gain on balance, but it

should be remarked that £1,000,000 has been set aside weekly since that

date against Treasury currency notes. whatever the arrivals might have

been.
The following amounts were received by the Bank:

Jan. 14__ £747,000 in bar gold.

Jan. 20._ 552,000 in bar gold.
Withdrawals were made as under:

Jan. 14_ £262,000 in bar gold, &c.

Jan. 20-1,000,000 set aside on account of the Treasury currency

note reserve.

The net addition to the Bank of England reserve was therefore £37.000

during the week.
The total of gold now held in the reserve against Treasury currency notes

amounts to £21,500,000. The building up of this reserve has been remarka-

bly speedy. A million sterling has been allotted for this purpose for 13

successive weeks. In the last public statement with regard to these notes,

namely, that for Jan. 13, the total of notes outstanding amounted to £37,-

205,079, and the gold reserve held there against to £20,500,000: that is. in
a proportion of 55% to the amount outstanding.
'Fhe definite allocation of gold in so large a proportion is satisfactory from

an economic point of view, though the ready way in which the public has

made use of these notes does not suggest that any serious inroad is likely

to be made upon the reserve of gold provided to meet the possibility of en-

cashment on a considerable scale.
• SILVER.

The tone has kept very steady, and the variation in prices has been very

small indeed. Inquiry from the Indian bazaars and elsewhere has been

slight, and selling not free. In these circumstances, it is difficult to form

any clear idea of future movements, for an increased demand might find

possibly, a market ill-supplied, and it is just as possible that it might be

difficult to find ready buyers for supplies on a much larger scale. The

stock in Bombay consists of 4,700 silver bars, as compared with 5,200 last

week.
An Indian currency return for Jan. 15 1915 was issued as follows (in

lacs of rupees):
Notes in circulation 59.04 lees East Indian securities__10.00 lacs

Reserve in silver coin 28.89 lacs Gold in England  7,65 lacs

Gold coin and bullion  8.50 Lacs Securities in England  4.00 lacs

The total of the Indian 
note issue is smaller than it has been for about

three years past. It is curious to notice that the last return before the out-

break of war, namely, 
that for July 31 1914, showed by far the largest

circulation of notes ever 
recorded, namely, 7,545 lacs of rupees. There

had been a rapid 
increase of over 500 lacs. or 7 Si % .of the total note issue

during the few weeks 
that elapsed since the return retu 

for 
July 2 1914.

A shipment of 200,000
 ozs. has been made  from San Francisco to Hong-

kong.
Quotations for bar silver per 

ounce standard:

Jan. 15-22 13-16 cash 
No Bank rate  5%

•• 16.224 
quotation Bar gold per ounce standard _ _ _ _77e. 9d.

. 
18_22 13-16 " 

fixed French gold coin per ounce Nominal

19..22 13-16 " 
for U.S .A. gold coin per ounce__ _Nomina 1

20..22 13-16 " 
forward

21_225( '. delivery.

Aver, for the week 22.791

The quotation to-day for cas
h is 3id. below that fixed a week ago.

Pacific and Other Western Clearings brought forward
from first page.

January.

1915. 1914.
Inc. or
Dec. 1913. 1912.

$ $ % $ $
San Francisco..._ 216,324,858 218,375,984 -0.9 241,737,141 222.320,255

Los Angeles 86,625,062 108,228,268 -19.9 111,587,303 92,805,727

Seattle 47,330,084 52,166,201 -9.3 50,143,225 45,655,093

Portland  44,603,844 48,901,899 -8.8 49,271.242 43,841.289

Salt Lake City 27,644,226 30,104,150 -8.4 31,690,118 37,013,446

Spokane 15,745,376 19.228,302 -18.1 18.373,329 18,592,427

Tacoma 7,860,810 9,050,196 -13.1 11,211,193 10,746,146

Oakland 15,324,258 15,521,139 -1.3 17,142,469 18,384,928

Sacramento 8,021,879 8,551.888 -6.2 9.153,969 7,017,267

San Diego 8,647.910 10,216,178 -15.3 13,231,353 9,710,760

Stockton 3,866.852 3,668,252 +5.4 3,911,199 3,406,250

Fresno 3,948,809 3,008,476 +1.0 5,045,041 3,695,742

Pasadena 3,802,117 4,527,325 -16.0 4,746,979 4,462 A42

San Jose 2,880,536 2,746.206 +4.9 3,148,823 3,148.100

Boise  4,016,000 3.613,714 +11.2 4,028,617 4,051472

North Yakima 1,407,723 1,681,765 -16.3 1,637,557 1,522490

Ogden  3,618,797 3,365,228 +7.5 3,233,026 2,710,883

Reno  1,192,255 1,113,920 +7.1 1,137,152 1,145,687

Santa Rosa 1.025,990 1,225,640 -16.3 1.434,523  

Long Beach 2,332,414 Not included In total

Total Pacific 503,887,386 546,284,731 -7.8 581,864,259 530,230,604

Kansas City_ _ _ _ 326,187,437 252,119,415 +29.4 255.246,366 229,012,983

Minneapolis  127,365,646 107,792,086 +18.1 117,148,102 85,699,581

Omaha 78,609,675 79,215,072 -0.8 16,383,521 68,260,943

St. Paul 49,159,591 46,181,724 +6.4 43,037.841 43,587,752

Denver  38.833.724 37,379,976 +3.9 41.711,461 42.314,391

St. Joseph 34,862,036 37.304,697 -6.5 36,972,594 36,091,205

Des Moines . 20..071,457 22,403,893 -10.4 20,838.085 18,191,411

Wichita 16,929,387 14,000,529 +12.9 15,544,727 15,116,547

Duluth 16,686,554 14,666,563 +13.8 19,731,402 13,156,072

Sioux City 13,192,276 15,284,301 -13.7 13.559,484 10,631,314

Lincoln  9,516,442 9,020,645 +5.5 7,967,699 7,192,728

Davenport 6,372,799 7.752.363 -17.8 7,361,729 7,215.644

Topeka  6,334,905 7,253,015 -12.7 7,972,392 7,401,672

Cedar Rapids.... 6,759,192 8,976,608 -24.7 7,175,032 5,515,913

Waterloo 6,336,537 '5,895,372 +7.5 6.387,202 4,984,448

Helena 4,789,640 4,626,017 +3.5 4,346,300 3,923,518

Sioux Falls  4,099,379 4.082,661 +0.4 3,177,727 2,054,350

Colorado Springs 2,582,213 2.789.832 -7.4 2,024,170 2,814.571

Pueblo 3455,530 3.109,396 +17.6 3,381,914 3,015,206

Fargo 5,057,310 2,123,233 +138.2 2.122.718 3,274,814

loplin 2,830,270 2,999,628 -5.6 3,836.567 3,121,369

Aberdeen 2,276,173 1,640,135 +38.8 1,666.052 1,228,293

Fremont  2,160,404 1,655,141 +30.5 1,365,349 1,329.702

Billings  1,910,303 2,026,565 -5.7 1,765,086 1,243,932

Hastings  876.239 811.487 +8.0 875.746 730,087

Grand Forks__ _ _ 1,503.000 1,699,000 -11.5 1,632,000 1.569.900
Lawrence 976,741 1,039.120 -6.1 1,006,945  

Iowa city 1,000,000 1,195,901 -16.4 749,554

"rntal nth Weal 700.934.860 696.044.375 +13.6 706.781.765 618 075 240

Week ending January 30.

1915. 1914.
Inc. or
Dec. 1913. 1912.

$ $ % $ I

San Francisco... 45,712,934 41,410.546 +10.4 50,218,433 48,147,940

Los Angeles 16,834.124 20.031.879 -25.9 22,843,882 19,442,485

Seattle  9,493.911 10,056,009 -5.6 10,523.018 9,176.897

Portland  9,714.394 9,018,821 +7.7 10,000,000 9,815,849

Salt Lake City 5.026,273 4,798,247 +4.8 6,370.165 6,482,504

Spokane 2,868,755 3.357,288 -14.6 3,527,520 3,881,036

Tacoma 1,698,081 1,658,381 +2.4 2,231,628 2,976.013

Oakland 2,935,050 2,684,024 +9.7 3,434,716 3,904,110

Sacramento 1,658,398 1,576,196 +5.2 1,403,001 1,306.607

San Diego 1,559,282 1,730,434 -9.9 2,502,393 2,100,000

Stockton  802,008 629,820 +27.5 700,388 719,875

Fresno 700,000 706,411 -0.9 897.696 750,000

Pasadena 811,303 952,641 -14.8 1,006,975 935,364

San Jose 490,616 393,953 +24.6 595,000 600,000

North Yakima 247,685 • 285,000 -13.0 279,707 328,906

Reno  275,000 250,000 +10.0 259,000 260,000

Long Beach 475,240 Not Included in total

Total Pacific 100,827,814 97,539,650 +3.4 116,883,522 110,827,586

Kansas City.... 73,851.059 52,588,702 +40.4 53,943,218 51,889,435

Minneapolis  25.922,130 20,616.542 +25.7 22.404.132 18,940.715

Omaha 16,836,222 16,334.807 +3.1 16,002,039 15,604.296

St. Paul 10,566.754 9,459,795 +11.7 9,303,278 9.882.583

Denver  7,782,697 7.798,316 -0.2 8,648,550 9,004.439

St. Joseph 6,956,473 7,615,967 -8.7 7,563,897 7,451,267

Des Moines 4,196,241 4,234.991 -0.9 4,364,908 4,126.061

Wichita 3,710,849 3.354,781 +10.6 3,596.314 3,368,029

Duluth 3,366,809 2,801,712 +20.2 3.341.492 2,582,725

Sioux City 2,953,355 3,045,355 -3.0 2,774,677 2,231.276

Lincoln  1,828,543 1,743,606 +4.9 1,773,526 1,641,027
1,800.759

Davenport  1,400.192 1,634,708 -14.4 1,656,441
1,600,625

Topeka  
1,353,109 1,398.098

1,707.066
-3.1
-23.7

1,254,764
1,574,441 1,045,366

Cedar Rapids 
 

1,302,214
1,331,108 1,222.052 +8.9 1,203.929 1.200,000

Waterloo
Helena 

1,037,278 935,120 +10.9 944,925
612.000

803,970

Colorado springs 560,000 600.000 -6.7
597,222

600,000

Pueblo 
479,888 547,244 -12.4

374.044
677,099

Fargo 
1,068,937 394,076 +171.3 614,394

Aberdeen 
460,190 428.657 +7.4 299,583 234,856

Fremont  
395,287 337,040 +17.2 280,836 358,479

Billings  
304,161 351,813 -13.5 380.041 219,461

Hastings  
147,087 168.979 -13.0 200,776 201,908

__ . vAM otil KOS 1111 110427 4.204 14/ 00011// ila n'n Ann
Tot.otherWest. .

Clearings by Telegraph-Sales of Stocks, Bonds, &c.

-T 1,e subjoined table, 
covering clearings for the current

week, usually appears on thefir
st page of each issue, but on

account of the length of the other tables is crowded out once

a month. The figures are 
received by telegraph from other

Clearinos--Returns by Telegraph.

Week ending Feb. 6.
1915. 1914.

Per
Cent.

$1,572,267,528 81,919,162,982 -17.8
New York 127,960,230 155,490,171 -17.6
Boston  143,931,35.1 148,238,205 -2.9
Philadelphia  32,105,024 32,029.753 +0.2
Baltimore 255,171,143 295,067,613 -12.8
Chicago  
St. Louis 

70,977,630 71,925,064 -1.3

New Orleans 
20,496,230 18,562,266 +10.1

Seven cities, 5 days 
$2,225,851,136 $2,635,476,954 -15.6

Other cities, (days 
525.923,018 579.928,763 -9.1

Total all cities, f days 82.751,782,154 $3,215,40t.717 -14.4

Al cities. 1 day i 
f 06,21s .403 565,337,270 -10.5

22 952 min 547 22 75107.190517 --12,5
o a
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Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for the month of January in 1915 and 1914 are given below:

Desctip-
tton.

Januaty 1915. January 1914.

Par Value
or Quantity.

Actual
Value.

Aver.
Price.

Par Value
or Quantity.

Actual
Value.

Aver.
Price.

Stocks ins 5,076,210 10,088,895
Val_l $435,534,900 $302,461,298 69.4 $881,625,495 $847,963,208 96.2

RR. bond 54,791,500 43,161,287 78.8 80,960,500 78,497,815 97.0
Gov t bds_ 72,500 72,035 99.4 55,000 56,500 102.7
State bonds 2,242,500 1,991,665 88.8 8,458,500 8,714,629 103.0
Bank stks_ 41,200 68,254 165.7 123,400 267,721217.0

Total__ __ $492,686,600 $347,754,531 70.6 $971.222.895 $935,500,168 96.3

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

11th.
1914. 1913.

Number
of

Shares.

Values. Number
of

Shares.

Values.

Par. Actual. Par. Actual.

$ $ $ $
Filly_ 7,920,924 701,681,140 652,478,409 4,124,105 473,143,325 444,217,869
Aug_ No transactions. 6,086,374 560,758,950 520,713,458
Sept. No transactions. 7,682,304 655,334,675 632,418,922

Id qr 7,920,924 701,681,190 652,478,409 18,892,693 1,689,236,9501,597,350,249

3ct _ No transactions. 7,403,029 644,318,890 626,464,317
lov_ No transactoins. 3,765,595 332,054,825 305,479,987
Deo_ 1,999,993 159,508,330 105,869,142 7,152,078 616,254,800 600,007,419

lthur 1,909,993 159,508,330 105,869,142 18,320,702 1,592,628,5151,531,951,623
1914

5.076.210
1915

435.534.900 302.461.298 10.088.895
--

881.625.595 847.963.208ran _

MONTHLY CLEARINGS.

Month.

July_
Aug __
Sept _ _

3d qr.

Oct__ _
Nov _ _
Dec __

4th qr.

Jan

Clearings, Total All. Clearings Outside New York.

1914. 1913. % 1914. 1913. %

$ $ $ $
14,492,362,819 13,554.457,867 +6.9 6.311,878,198 6.209,537,843 +1.7
9,932,158,903 12,391,433,472-19.8 5,350,958,318 5,629,238,968 -4.9
10,027,042,153 13,446 947,898 -25.4 5,398,918,710 5.991,030,747 -9.9

34.451,563,875 39,392,839,237 -12.5 17,061,755,216 17,829,807,558 -4.3

11,734,974,805 15,720,056,725 -25.4 6,125,537,827 7,026,621,397- 28.
1,082,179,985 13,895,004,964-20.3 5,682,738,630 6,308,120,098 -9.9

12,644,576,511 14,701,216,579 -19.0 6.114,802,053 6,701,218,027 -8.8

35,461,732,301 44,316,278,278 -20.0 17,922,178,510 20.035,959,532-10.5

1915. 1914. 1915. 1914.

13,477.904.776 16.197.819.613 -16.8 6.190.212.243 6.825.399,220 -9.3

BANK CLEARINGS AT LEADING CITIES IN JANUARY.

(000,0000
omitted.)

1915. 1914. 1913.
S $ $

1912. 1911. 1910. 1909. 1908.
$

New York 7,288 9,372 9,339 8,836 8,530 11,249 8,884 6,750
Chicago 1,312 1,436 1,412 1,253 1,146 1,161 1,133 948
Boston  645 777 823 843 824 881 781 685
Philadelphia 662 762 790 716 663 698 574 528
St. Louis 355 397 396 347 353 313 298 272
Pittsburgh  205 234 260 223 217 226 181 199
San Francisco 216 218 242 222 199 190 153 148
Baltimore 151 170 198 173 156 143 126 114
Cincinnati  113 137' 128 121 120 113 129 115
Kansas City 326 252 255 229 237 217 189 148
Cleveland 108 123 119 98 87 86 71 72
Minneapolis 127 108 117 86 86 97 71 93
New Orleans 90 112 103 106 98 118 85 12
Detroit  98 121 112 90 81 74 58 57
Louisville  56 74 72 65 67 66 64 50
Omaha 79 79 76 68 61 68 57 51
Providence 34 40 42 40 41 39 33 33
Milwaukee 74 74 70 59 61 54 49 47
Los Angeles 87 108 112 93 74 62 49 38
Buffalo  53 54 55 52 48 47 41 35
St. Paul 49 46 44 44 45 42 41 41
Denver 39 37 42 42 40 41 38 33
Indianapolis 36 37 42 37 39 42 39 30
Richmond 38 39 40 39 35 37 32 27
Memphis  36 45 43 41 39 32 27 25
Seattle 47 62 50 46 42 50 35 31
Salt Lake City 28 30 32 37 30 30 26 17
Hartford 25 26 24 22 19 21 16 17

Total 12,377 14,960 15,038 14,028 13,438 16,223 13.270 10,696
Other cities 1,101 1,238 1,195 1.036 994 945 780 679

Total all 13,478 16,198 16,233 15,064 14,432 17,168 14,050 11.375
Outside New York 6.190 6,826 6,894 6.228 5,902 5,919 5,166 4,625

Canadian Bank Clearings.-The clearings of the Cana-
dian banks for the month of January 1915 show a decrease
from the same month of 1914 of 19.5%.

Clearin s a -
January

1915. 1914.
Inc. or
Dec. 1913. 1912.

Montreal  
Toronto  
Winnipeg 
Vancouver  
Ottawa 
Calgary 
Quebec 
Hamilton  
Victoria 
Edmonton  
Halifax  
St. John 
London 
Regina  
Saskatoon 
Moose Jaw 
Lethbridge 
Fort, William 
Brandon 
Brantford 
New Westminster 
Medicine Hat 
Peterborough 

Total Canada 

$
188,434,337
148,700.771185,007.052
102,143,672
24,842,677
17,055,167
11.892,944
11,221,993
10,788,238
8.139.927
8,654,331
8,391,756
6,444,659
7,945,433
5,823,527
3,200,000
2,811,532
1,314,916
1,900,000
1,800,094
2,117.412
1,010,702
888,721

1,800,000

$
224,224,521

116,381,841
41,353,351
17,501,145
16,293,215
13,479.997
13,187,339
11,639,478
15,601,722
9,028,732
6,741,493
7,829,699
9,139,448
6,385,692
4,277,024
2,074,062
3,579.333
2,311,316
2,841,181
1,725,721
1,789,685

Nov incl. In

%
-15.9
-20.7
-12.2
-40.0
-2.5
-27.0
-16.8
-18.1
-30.1
-44.6
-7.1
-4.4
+1.5

-36.3
-49.9
-34.3
-26.6
-46.9
-22.1
-25.5
-41.4
-50.3  
total.

$
247,912,102
196,761.436
134,993,452
52,431,327
19,212,073
21,680,990
13,576,583
15,936,304
15,987,507
18,394.722
9,322,578
8,383,391
8,387.037
11,671,181
9,096,067
5,996,706
2,469,794
3,609,351
3,025,814
2,891,098
2,544,640

IS
207,216,549
175,019,996
110,993,506
48.371,226
22,028,048
18,599,428
11,631,964
12.670.922
11,902.519
14,328,480
8.747,947
6,918,209
6,904,546
7,860.842
7.010.084
3'976.906
2,669,1125
2,425.250
2.498.257
3,178,805

573.522800 719 ant 1157 -10 A 504364.1C3684 QM RAO

The clearings for the week ending Jan. 30 at Canadian
cities, in comparison with the same week of 1914, show a
decrease in the aggregate of 17.7%.

Clearings at-
Week ending Jan. 30.

1915. 1914.
Inc or
Dee 1913. 1912.

Canada-
Montreal  42,450,390 48,377,838 -12.3 50,452,097 42,622,294
Toronto  29,071,583 41,910,791 -30.6 39,964,831 37,812,191
Winnipeg  22.484,931 21,214,047 +6.0 25,697,297 22,906,178
Vancouver  5,345,133 9,087,463 -41.2 10,151,168 10.202,037
Ottawa 3,953,442 3,417.597 +15.7 3.533,561 4.224,936
Calgary 2,428,364 2,994,122 -18.9 4,171,452 4,133.910
Quebec  2,343,922 2,549,232 -7.1 2.765,033 2.467,498
Hamilton  2,365,537 2,800,000 -15.6 3,012,299 2,708,044
Victoria 1.326,251 2,330,611 -43.1 3,450,533 2.807,905
Edmonton  1,824,391 2,886.298 -36.8 3,744,968 3,193,477
Halifax  1,625,622 1,547,707 +5.0 1,733,356 1,936,181
St. John 1,276,067 1.553,661 -17.8 1;621.702 1,513.195
London 1,442,888 1,367,994 +5.5 1.364.929 1,116.040
Regina  1,019.723 1.597,302 -37.4, 1,925,349 1,650.830
Saskatoon 617.893 1,092,503 -43.5 1,792.766 1,674.868
Moose Jaw 518.195 700,317 -26.0 1,120,582 763.186
Lethbridge 265,667 380,907 -30.2 562,175 547.661
Fort William 407,459 709.786 -42.6 792,727 500,187
Brandon 331,377 326,409 +1.5 581.992 471,033
Brantford 403,493 695,951 -41.9 608,943 471,520
New Westminster 261,084 370,064 -29.5 395.309
Medicine Hat 208,402 370.968 -43.7
Peterborough 352,657 Not incl. In total.

Total Canada 121,971,814 148.276,5681 -17.7 159,440,069 143,723,171

Commercial andMiscellantotioltenTs

Breadstuffs Figures brought from page 489.-The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Flour. I 1Vheat. Corn. Oats. Barley. Rye.

blis.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.481bs. bu.56 lbs.
Chicago...... 183,000 813,000 4,165,000 2,486,000 102,000 495,000
Milwaukee__ 39,000 98,000 927,000 633,000 62,000 420.000
Duluth 379,000 252,000 145,000 22,000 11,000
Minneapolis.  2,017,000 569,000 269,000 582,000 93.000
Toledo 75.000 162,000 30,000 5,000  
Detroit 9,000 49,000 208,000 69,000
Cleveland  13,000 36,000 209,000 130,000
St. Louis_ . _ 76,000 474.000 582,000 605,000 42.000 8,000
Peoria  59,000 55,000 393,000 220,000 41,000 5.000
Kansas City.  624,000 1,418,000 134.000
Omaha 161,000 1,261,000 274,000

Tot. wk. '15 379,000 4,781.000 10,146,000 4,995,000 856,000 1.032,000
Same wk. '14 450.000 4,348,000 5,749,000 3,716,000 1,518,000 210,000
Same wk. '13 368,000 6,627,000 8,886,000 4,681,000 2,736,000 256.000

Since Aug. 1
1914-15.... 11.077,000 293,008,000 153,390.000 175.105,000 60,088,000 16303000
1913-14._
InInt0

11,050.000
n Onn 'CIA

201,337,000
OXI nO9 'In,

125,426,000
II./ nlm nag

131,707,000
1AM Inn Ann

61,098,000
Cann.. KALE

9.464.000
lInnKnnn,

Total receipts of flour and grain at the seaboard ports for
the week ended Jan. 30 1915 follow:

Flour, Wheal, Corn, Oats, Barley, Rye.
Receipts at- bbts. bush, bush, bush, bush. bush.

New York 245,000 2,129,000 839,000 440,000 115.000 85,000
Boston  36,000 109.000 75,000 7,000 22,000 43.000
Portland, Me_ _ _ _ 7,000 608,000 94.000 34,000
Philadelphia  45,600 660.000 151.000 167.000 18,000 7,000
Baltimore 36,000 800,000 496,000 1,490,000 162,000 208,000
New Orleans • 100,000 568,000 103,000 65,000
Newport News 2,000 351,000 80,000
Galveston 391,000
Mobile 5,000 1,000 28,000
Montreal 7.000 52,000 7,000 63,000 13,000
St. John 8,000 368.000

Total week 1915. 491,000 6,037,000 1,699,000 2,406,000 364,000 343.000
Since Jan . 11915. 2,911,000 29,873,000 8.529,000 7,777.000 2483.000 1916,000
Week 1914 410,000 2,113,000 278,000 779.000 190.000 22.000
Since Jan. 1 1914_ 2,083,000 12,218,000 4,547,000 4,145,000 1202,000 265,000

• Receipts do not include grain passing through New Orleans for foreign ports on
through bills of lading.

The exports from the several seaboard ports for the week
ending Jan. 30 are shown in the annexed statement:

Wheat,
Exports from- bush,

Corn,
bush.

Flour,
bbls.

Oats,
bush.

Rye,
bush.

Barley,
bush.

Peas,
bush.

New York 1,438,710 408,181 153.967 36,729  44.713 2,946
Portland, Me__ _ _ 608,000   7,000 94,000  34,000  
Boston   308,553 420 22,065 4,125  17.850  
Philadelphia __ 576,000   44,000
Baltimore  167,863 680,611 45,106 1,448,183 233,428 90,054  
New Orleans_ _ __ 967,000 25,000 5,000 4,000  
Newport News__ 351,000   2,000 80,000  
Galveston  584,000  
Mobile  1,000 28,000 .5,000
St. John  368,000   8,000  

Total week_ _ _5,370,126 1,142,212 292,138 1,667,037 233,428 186,617 2.946
Week 1914 1,686,140 89,931 149.817 78,303  33,965 15,933

The destination of these exports for the week and since
July 1 1914 is as below:

Since
July 1
1914.

Week.
Exports for week and Jan. 30.

Wheat
Since

Week. July 1
Jan. 30. 1914.

Corn
Since

Week. July 1
Jan. 30. 1914.

since July 1 to- bbls. bbls. bush. bush. bush. bush.
United Kingdom__ _113,809 3,369,780 2,003,644 87,349,306 42,857 296,398
Continent 109,524 2,836,041 3,359.232 106381.587 1,036,063 9,127,612
So. de Cent. Amer 48.925 939,240 6,250 2,737.252 4.561 832.882
West Indies  18,597 864,631 1,000 33,883 57,696 1,165.834
Brit. Nor. Am. Cols. 635 53,784 420 8,198
Other Countries_ _ _ 648 197,489 149,292 615 17,310

Total 292,138 8,260,965 5.370.126 196651.320 1,142,212 11.448,234
Total 1913-14 149.817 7,209,068 1.686,140 128225.834 89,931 2.306.016
The world's shipments of wheat and corn for the week

ending Jan. 30 1915 and since July 1 1914 and 1913 are shown
in the following:
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Exports.

Wheat. Corn.

1914-15.

North Amer.
Russia 
Danube_
Argentina 
Australia.
India 
0th. countr's

Total ____

Week. Since
Jan. 30. July 1.

I 

Bushels. I Bushels.
8,784,000 264,664,000

 1 12,074,0002,347,000
1,024,000 6,011,000
 I 8,996,000

352,0001 17,264,000
96,000 5,009,000

10256000316,365,000

1913-14. 1914-15. 1913-14.

Since
July 1.

Week
Jan. 30.

Since
July 1.

Since
July I.

Bushels. Bushels. Bushels. Bushels.
184,994,000 1,036,000 11,136,000 1,034,000
97,176,000   4,813,000 9,076,000
34,892,000  9,431,000 17,024,000
16,442,000 2,916,000 102,319,000 128,239,000
27,968,000
25,464,000  
5,464,000

392,400,000 3,952,000 127,699,000 153,373,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.

United
Kingdom. Continent.

Jan:30 1915_
Jan! 23 1915_
Jan:31 1914._
Feb.h 1 1913._

Bushels. Bushels.

20,048,000 16,064,000
18,064,000 19,640,000

Total.
United

Kingdom. Continent. Total.

Bushels. Bushels. Bushels. Bushels.
36.232,000    22,806,000
33,728,000    23,172,000
36,112,000 4,556,000 7,327,000 11,883,000
37,704,000 8,347,000 15,003,000 23,350,000

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations.
Dividends announced this week are printed in italics.

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, preferred  
Atchison Topeka & Santa Fe, corn. (qu.)_
Baltimore & Ohio, common 

Preferred 
Bellefonte Central 
Extra 

Buffalo Rochester dr Pittsburgh, common
Preferred 

Chicago Milwaukee & St. Paul, common_
Preferred 

Chic. St. Paul Minn. & Om., corn. & pref.
Cleveland & Piasburgh, reg. guar. (qua?.).

Special guaranteed (guar.) 
Cripple Creek Central, corn. (on.) (No. 21)
P. Preferred (guar.) (No • 37) 
Delaware & Hudson Co. (guar.) 
Green Bay & Western 
Illinois Central (No. 120) 
Louisville dz Nashville 
Norfolk & Western, common (quar.)- -  
Norfolk & Western. ad.!. Pref. -
Pennsylvania (quar.) 
Reading Company, common (quar.) 
Reading Company, first preferred (guar.)
Utica Clinton & Binghamton 

Street and Electric Railways.
American Railways, Pref. ((Mar.) 
Boston Elevated RY. (quar.) 
Brazilian Tr., Lt. dr Pow.,Ltd., com.(ou.)
Central Arkansas By. & i.e. Corp., pf.(gu.)
Columbus Ry., Power & Light, corn (qu.)

Preferred, Series B (quar.) 
Connecticut Ry. & Ltg., corn. & p1. (qu.)
Connecticut Valley St. By., can. (guar.)...
Detroit United By. (guar.) 
Illinois Traction, common (guar.) 
Internat. Traction (Buffalo). pref. (No.5)
Massachusetts Conscl. Rys., pref. (gnat.) _ _
Northern Texas El. Co.,com. (qu.) (No.22)

Preferred (No. 19) 
Pacific Gas & Elec., first pref .(ffu.) (No. 2)

Original preferred (queer.) (No. 36) 
Philadelphia Co., 5% preferred 
Tampa Electric Co. (quar.) (No. 41)_...

Banks.
Mechanics & Metals (guar.) 

Miscellaneous.
Alaska Packers Association (VUM) 
Amalgamated Copper (quar.) 
American Chicle, common (monthly) 
Amer. Grapbophone, pref. (qu.) (No. 67)
Amer. La France Fire Engine, Inc., cone. _
American Machine & Foundry 
American Radiator, common (guar.) 

Preferred (guar.) 
American Sewer Pipe 
Amer. Smelting & Refining, con. (oar.).
p, Preferred (guar.) 
American Soda Fountain (quar.) 
American Tobacco, common (guar.) 
IloPreferred (guar.) 
American Utilities, preferred (guar.)._  
Beatrice Creamery, common (quar.)._ 
Common (extra) 
Preferred (guar.) 

Bethlehem Steel, pref. (quar.) 
Bond & Mortgage Guarantee (guar.)._
Borden's Condensed Milk, corn. (No. 39)
Buckeye Pipe Line (guar.) 

Burns Bros., common (quar.) 
Butte tick Company (guar.) 

Cambria Steel (quar.) (payable in scrip).

Canada Cement. Ltd.. pref. (ou.)(No.20)
Canadian Converters, Ltd. (quar.) 

Caney River Gas (guar.) 

Cent. Stales Elec. Corp., cont. (qu.) (NO.5)
Columbus Gas & Fuel, common (quar.).

Consolidated Gas (guar.) 

Consumers Co.. preferred 

Diamond Match (quar.) 

Extra 
Dominlon Bridge. Ltd. (guar.) 

Eastman Kodak, common 
(extra) 

General Asphalt, preferred 
(guar.) 

General Chemical, common (g
uar.) 

Goldfield Consolidated Mines 

Goodrich (B. F.) Co., pref. 
(quar.) 

Hercules Powder, pref. (quar.) 

Homestake Mining (monthly) 
(No. 484)-

Illuminating & Power Secure., Pf. 
WU.)

Indiana Plpe Line (guar.) 
Inland Steel (guar.) 
Int. Harv. Co. of/N. J., 

pf. (qu.)(No.32)

Int. Nary. Corp.. pf. (qu.) 
(No. 8) 

International Nickel, common (guar •)-  

Jefferson & Clearfield Coal & Iron.

a
134
2)4
2
50c.
50c.
2
3
2%
315
314

23.4

1
1

5
214
214
1%
1
71c.
2

134

Feb. 23
Mar. 1
Mar. I
Mar. 1
Feb. 15
Feb. 15
Feb. 15
Feb. 15
Mar. 1
Mar. 1
Feb. 20
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Mar. 20
Feb. 8
Mar. 1
Feb. 10
Mar. 19
Feb. 19
Feb. 27
Feb. 11
Mar. 11
Feb. 10

Holders of req. Jan. 23a
Holders of rec. Jan. 29a
Holders of rec. Feb. la
Holders of rec. Feb. la
Jan. 31. to Feb. 15
Jan. 31 to Feb. 15
Holders of rec. Feb. 9a
Holders of rec. Feb. 9a
Holders of rec. Jan. 29a
Holders of rec. Jan. 29a
Holders of req. Feb. la
Holders of rec. Feb. 10a
Holders of rec. Feb. 10a
Holders of rec. Feb. 15a
Holders of req. Feb. 15a
Holders of rec. Feb. 250
Holders of rec. Feb. 6a
Holders of rec. Feb. 8a
Holders of rec. Jan. 20a
Holders of rec. Feb. 27a
Holders of rec. Jan. 300
Holders oi rec. Feb. la
Holders of rec. Jan. 250
Holders of rec. Feb. 23a
Jan. 21 to Feb. 9

11 Feb. 15 Holders of rec. Jan. 304
14 Feb. 15  
14 Mar. 1 Holders of red. Jan. 30
% Mar. 1 Holders of rec. Feb. 15a
11 Feb. 8 Holders of rec. Jan. 27
11 Feb. 8 Holders of rec. Jan. 27
14 Feb. 15 Jan. 31 to Feb. 15
3.4 Feb. 1 Holders of rec. Jan. 27a
% Mar. 1 Holders of rec. Feb. 13a11 Feb. 15 Holders of rec. Feb. la

Feb. 15 Feb. 2 to Feb. 15
Feb. 1 Holders of rec. Jan. 290
Mar. 1 Holders of rec. Feb. 13a

3 Mar. 1 Holders of rec. Feb. 13a
Feb. 15 Holders of rec. Jan. 304
Feb. 15 Holders of rec. Jan 30a
Mar. 1 Holders of rec. Feb. l(la

$2.50 Feb. 15 Holders of rec. Feb. la

3 Feb. 9 Holders of req. Feb. 6

134 Feb. 10 Holders of rec. Jan 300
14 Feb. 23 Holders of rec. Jan. 304
1 Feb. 20 Holders of rec. Feb. 15a
11 Feb. 15 Holders of rec. Feb. is

Feb. 15 Holders of rec. Feb. 1
Feb. 10 Holders of rec. Jan. 30
Mar. 31 Mar. 23 to Mar. 31

11 Feb. 15 Feb. 9 to Feb. 15
11 Feb. 15 Jan. 31 to Feb. 15

1 Mar. 15 Feb. 25 to Mar. 4
111 Mar. 1 Feb. 12 to Feb. 18
134 Feb. 15 Holders of rec. Feb. 1
5 Mar. 1 Feb. 14 to Mar. 15
114 April 1 Feb. 19 to Mar. 15
114 Feb. 10 Holders of rec. Jan. 30a
234 Feb. 6 Feb. 3 to Feb. 7
7   Holders of rec. Feb. 28
111 Feb. 6 Feb. 3 to Feb. 7
n131 April 1 Holders of rec. Mar. 160
4 Feb. 15 Holders of rec. Feb. 8
4 Feb. 15 Feb. 2 to Feb. 15
$2 Mar. 15 Holders of rec. Feb. 20
111 Feb. 15 Holders of rec. Feb. 1
11 Mar. 1 Holders of rec. Feb. 15a
110 Feb. 15 Holders of rec. Jan. 304
11 Feb. 16 Feb. 1 to Feb. 10
14 Feb. 15 Holders of rec. Jan. 31a
2 Feb. 20 Feb. 10 to Feb. 22
11 Feb. 19 Feb. 10 to Feb. 19
1 Mar. 1  
114 Mar. 15 Holders of rec. Feb. 100
334 Feb. 20 Holders of rec. Feb. 10
111 Mar. 15 Holders of rec. Feb. 27

Mar. 15 Holders of rec. Feb. 27
Feb. 15 Holders of rec. Jan 30
Mar. 1 Holders of rec. Feb. 15a
Mar. 1 Holders of rec. Feb. 13a
Mar. 1 Holders of rec. Feb. 23a
Feb. 27 Holders of rec. Jan. 30a
April 1 Holders of rec. Mar. 19
Feb. 15 Feb. 6 to Feb. 15
Feb. 25 Holders of rec. Feb. 204
Feb. 15 Holders of rec. Jan. 30

$2 Feb. 12 Holders of req. Jan. 23
Mar. 1 Holders of req. Feb. 10
Mar. I Holders of rec. Feb. 8a
Mar. I Holders of rec. Feb. 80
Mar. 1 Feb. 16 to Mar. 1
Feb. 15 Holders of rec. Feb. 90

1

2
1%
134

134
134
234

1
1
5
4
1

1
1

111
10
134
134
15o.
7,1%
134
004.
1%

13(
1.34

Name of Company.
Per When
Cent. Payable.

Books Closed,
Days Inclusive.

Miscellaneous (Concluded).
Jumbo Extension Mining (No. 3) 
Kings Co. Elec. LI. & Pow. (gu.) (No. 60)_
Lackawanna Steel, pref. (quar.) 
Lehigh Coal & Navigation (guar.) 
Liggett & Myers Tobacco, common (qu.)
Lindsay Hobe, cont. (guar.) 

Preferred (guar.) 
May Department 'totes, common (guar.) _ _
Mobile Electric Co.. Pref. (guar.) 
Montreal Lt.,Ht.&Pow. (quar.)(No. 55).. 
NationalCarbon, preferred (guar.) 
National Lead, Pref. (quar.) 
National Refining, corn. (guar.) 
Niles-Bemen.-Pond, pref. (guar.) 
North American Co. (quar.) (No. 44) _ _
Ohio Cities Gas Co., common (guar.)._ _ _
Penmans, Limited, corn. (guar.) 
People's Gas L. dr Coke (quar.) 
Prairie Oil & Gas 
Pratt & 1Vhttney, pref. (guar.) 
Pressed Steel Car, pref. (qu.) (No. 84)_.
Procter & Gamble, common (quar.) 
Pullman Company (quar.) (No. 192)- -- -
Quaker Oats, preferred (quar.) 
Sears, Roebuck & Co., corn. (quar.) 
Silversmiths Company (quar.) 
Southern California Edison, corn. (qu.)..
Southern Pipe Line (quar.) 
Standard Oil (California) (guar.) 
Standard 011 (Indiana) 
Standard Oil (Kansas) 
Standard Oil of New York (guar.) 
Stewart Mining 
Studebaker Corporation. pref. (guar.) 
Union American Cigar, common 

Preferred (quar.) 
United Cigar Slums of Amer., corn. (qu.)
United States Steel Corp., pref. (quar.)_
White(J.G.)Engin.Corp.,pf.(qu .) (No.8)_
Whi te (J.G.)Manag.Corp.,Pf.(3111.) (No.8)
Woolworth (F. W.). corn. (auar.) (No.11)

Sc. Mar. 1 Holders of rec. Feb. la
2 Mar. 1 Feb. 9 to Feb. 23
111 Mar. 1 Holders of rec. Feb. 27
31 Feb. 27 Holders of rec. Jan 30a
3 Mar. 1 Feb. 14 to Mar. 8
% Feb. 27 Holders of rec. Feb. 15a
111 Feb. 27 Holders of rec. Feb. 104
111 Mar. I Holders of rec. Feb. 15
111 Feb. 15 Holders of rec. Jan 30
214 Feb. 15 Holders of rec. Jan. 30
111 Feb. 15 Jan. 27 to Feb. 15
1.1 Mar. 15 Feb. 20 to Feb. 23
131 Feb. 15 Holders of req. Feb. la
114 Feb. 15 Feb. 7 to Feb. 15

13,4 Apr. 1 Holders of rec. Mar. 18
111 Mar. 1 Holders of rec. Feb. 15
1 Feb. 15 Holders of rec. Feb. 5
2 Feb. 25 Holders of rec. Jan. 20
(r)   Feb. 10 to Feb. 23
194 Feb. 15 Feb. 7 to Feb. 15

14i 
Feb.

. 214 
4 to Feb. 23

4 Feb. Holders of rec. Jan. 300
2 Feb. 15 Holders of rec. Jan. 30
134 Feb. 27 Holders of rec. Feb. la
134 Feb. 15 Holders of rec. Jan. 30a
1 Feb. 15 Holders of rec. Feb. 80

134 Feb. 15 Holders of rec. Jan 31
6 Mar. I Holders of rec. Feb. 15
214 Mar. 15 Holders of rec. Feb. 240
3 Feb. 27 Feb. 2 to Feb. 28
3 Feb. 27 Fib. 12 to Feb. 27
2 Mar. 15 Holders of rec. Feb. 26
10 Feb. 20 Feb. 10 to Feb. 21
111 Mar. 1 Holum of req. Feb. 20
1 Feb. 15 Jan. 24 to Feb. 15
13.1 Feb. 15 Jan 24 to Feb. 15
134 Feb. 15 Feb. 2 to Feb. 15
111 Feb. 27 Feb. 2 to Feb. 23
131 Mar. I Holders of rec. Feb. 16
131 Mar. 1 Holders of rec. Feb. 18
134 Mar. 1 Holders of rec. Feb. 80

a Transfer books not closed for this dividend. b Less British income tax. d Cor-
rection. e Payable in stock. f Payable in common stock. g Payable in scrip.
S On account of accumulated dividends. n Declared 7%, payable in quarter in-
stallments beginning Apr. 1. p Declared 334%, payable IN% April 1 to holders
of record Mar. 19 and 134% July 1 to holders of record June 18. r Being a distribu-
tion of the stock of the Prairie Pipe Line Co. on the basis of 134 shares of Prairie
Pipe Line Co. stock for each share of Prairie 011 & Gas Co. stock.

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

APPLICATION TO CONVERT APPROVED JANUARY 27.

The First State Bank of Spur, Tex.. into "The City National Bank of
Spur." Capital. $40,000.

CHARTERS ISSUED TO NATIONAL BANKS JAN. 20 TO JAN. 23'
10,685-The First National Bank of Baldwin Park, Cal. Capital, $25,000'

H. A. Church, President; J. Cleve Scott, Cashier.
I0,686-The First National Bank of Camas. Wash. Capital, $25,000.

E. Bauman, President: 0. F. Johnson, Cashier. (Conversion
.. of the Camas State Bank, Camas, Wash.)

10,687-The First National Bank of Calipatria, Cal. Capital, $25,000.
W. T. Dunn, President: T. A. Johnson, Cashier,

10,688-The First National Bank of Itta Bena, Miss. Capital, $50,000.
U. Ray, President; A. B. Reese, Cashier. (Succeeds Bank of
Itta Bens, Itta Bona, Miss.)

10,689-The First National Bank of Commerce, Okla. Capital, $25,000.
J. F. Robinson, President: A. R. Botts, Cashier.

10,690-The First National Bank of Gorham, Ill. Capital, $25,000.
Henry Arbeiter, Sr., President; S. B. Nelson, Cashier. (Succeeds
the /farmers' Commercial Bank of Gorham, Ill.)

10,691-The Carlton National Bank of Wauchula, Fla. Capital, $50,000
Albert Carlton, President; C. J. Carlton, Cashier, (Succeeds
Carlton & Carlton, bankers, Wauchula, Fla.)

VOLUNTARY LIQUIDATION.
8,271-The First National Bank of Elizabeth ,Colo., December 19 1914.

Succeeded by the Elizabeth State Bank, Elizabeth, Colo.

CHANGE OF TITLE.

6,139-The Merchants' & Planters' National Bank of Mt. Pleasant, Tex.:
to "State National Bank of Mt. Pleasant."

Shares. Stocks. Percent.
30 National Nassau Bank  10
500 El Christ., G.dr8.Mg.,32 ea.$12 lot

2,575 Utica Hill G. Mg., $1 each.$16 lot

10 Commercial Trust Co 70

100 Gen Dehydrator, coin $6 lot

By Messrs. R. L. Day & Co., Boston:
2 J. B. Stetson & Co., pref._ .136

Shares. Stocks. $ per sh. Shares. Stocks $ per sh.

5 Warwick Mills 

1 Nat. Shawmut Bank 200 10 Montpelier de Barre L. ,St P., pf. 94

2 Amer. Trust Co. HOW 100
3511 12 Lawrence Gas rights 1.60

20 Bigelow-Hart. Carpet, prof...103% 
Bonds. Per cent.

1 American Felt, pref  8911 $6.000 State of Maas. 33413, 1936.- 9534
144 Merrimac Chem. ets_2.02)4-2.0334 $1

Internat. Consol. 01101 Wyo.
240 Adrian (Mich.) Water 16 11 0 n6Is ,   85
1 Boston Athenaeum, $300 par. .325 

$300 City Lt. & Trite. of Sedalia.
17 SprIngfield Gas Light 270-27114 Mo., 151 5s, 1952  75

By Messrs. Francis Henshaw & Co., Boston:
Shares. Stocks. $ per sh. Shares. Stocks. $ per M.
15 Union Trust Co., Springfield_ .25034 

456 Lawrence Gas rights 
199 10 Charlestown Gas & Electric.5 National Union Bank 220 2 Hood Rubber, pref 

1_15:11412
10 Bates Mfg. Co  110
10 Pepperell Mfg. Co 330

By Messrs. Barnes & Lofland, Philadelphia:
$ per sh. Shares. Stocks.

2 Pa. Acad. of the Fine Arts.... 27 IS
Shares. Stocks.

3 Central Nat. Bank 

$ per sh.

120 Wm. Cramp & Sons S• Sz E n•
180 Millville (N. J.) Gas Light.... 52

425
v.c 131 10 Phila. National Bank  425

10 The Joseph Zaph Co., $500 ea_ 25 2 ContInental-Equit, Tr. Co.,
500 Clarion Coal Mining  1 $30 each  92
650 Citizens Wat. Co., Philipsburg 41 3 Provident Life & Trust 841
25 H. It Mulford Co., $50 each 41% 

1 w E
n 
d Trust Co 

  53i 36 PeTptle'sNat. F. I., $25 each. _1218 Citizens Passenger RI'11
8 Guarantee Tr. & S. D. Co_ .14611 55 Phila. Life Ins., 310 each  1011
28 Phila. So Darby Ry  34 3 Camden & Burl. Co. RR..
59 Chestnut Hill RR., $50 each.. 6111 $25 each 3211-33
71 Phil. G. dr N. RR., $50 ea.143-14531 10 Phila. & Grays Ferry Pass. Ry. 78
229 Phila. City Pass. Ry___14611-15111 Bonds.

$1,000 Phila. City 4s, 1938  
Percent.

50 Meehan. Nat. Ilk., Burling-
ton N. J., $50 each  79 $500 R. E. Title, I. &Tr., ser. P.1203i

3 Real Estate Trust Co., pref.__ 82 4s. 1918  93
5 Fire Assoc. of Phila., $50 ea_322-325 3500 Chester Township 411s, 1944_10094
4 Phila. Trust S. D. & I 720 8100,000 Clarion Coal m.ist 5s, '11 30

Auction Sales.-Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently soloi
at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Bonds. Per cent.
$5,000 Atlan. Av. RR. 5e, 1931....10134
$1,000 Hecker, Jones So Jewell Mill.

1st 6s, 922 10094
$25,000 Det. Tol. & Iron. RR. adl.

38, 1954  25
$5500 Utica Mil G. Mg. 1st 138, 192448 lot

215
111
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Imports and Exports for the Week.-The following are
the imports at New York for the week ending Jan. 30; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week ending Jan. 30 1915. 1914. 1913. 1912.

6 S $ 8
Dry goods 2,220,556 5,132,316 3,879,653 3,252,468
General merchandise 15,147,569 16,011,350 19,317,601 13,986,417

Total  17,368,125 21,143,666 23,197,254 17,238,885

Since January 1.
Dry goods 11,207,595 17,711,793 13,681,923 12,500.338
General Merchandise 59,338,722 59,067,384 66,047.240 60,844,010

Total 4 weeks 70,546,317 76,779,177 79,729,163 73.344,348

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Jan. 30 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

Week ending Jan. 30 1915. 1914. 1913. 1912.

For the week 
Previously reported 

Total 4 weeks  

26.272,091
81,451,113

20.521.489
58,862,676

22,226.051
66,288,029

16,418,381
52.782,697

107,723,201 79,384.165 88,514,080 69,201,078

The following table shows the exports and imports of
specie at the port of New York for the week endingJan.30,

and since Jan. 1 1915, and for the corresponding periods in
1914 and 1913:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Week ending Jan. 30.
Gold.

Great Britain 
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

Total 1915 
Total 1914 
Total 1913 

Silver.
Great Britain 
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

Total 1015 
Total 1914 
Total 1913 

Export!. Imports.

Week.
Since
Jan. 1. Week.

Since
Jan. 1.

5 t
299,290 302.473

10,000 203,000 3,631 98,350
573 792,680

200,000 425,000 157,698 512,685
84,193 243,312

210,000 628,000 545,385 1.949,500
2,067,280 6,683,966 319.202 1.517,775
3.510,000 14,604,792 353,956 1,546.773

896,139 3,294,609 220
156,000 234,000

245 2,029 45,909
7,800

37,879 14,867 223,921
19,702 113,074

1.052.384 3,568,517 34,569 390,924
804,850 2,918.846 142,717 910,214

1,134.945 4.408,933 418.280 1,101,097

Of the above imports for the week in 1915, $24,960 were
American gold coin and $192 American silver coin.

The Federal Reserve Banks.-Following is the weekly statement issued by the Federal Reserve Board on January 30:
As compared with the preceding week the statement shows a loss of 1.6 million dollars in cash resources and of 3.75 million dollars in gold. New

York and San Francisco reporting substantial withdrawals of gold for the week. Other cash resources show a gain of over 2 million dollars. Loans
and discounts increased about 3000,000. Atlanta being the only bank to report substantial gains under this head. About 80% of the paper held by the
banks matures within 60 days and about 45% within 30 days. The total amount invested by the banks is about 2.75 million dollars in excess of last
week's total. About 2.4 million dollars are invested by three banks in United States 2% and 3% bonds and about 10.8 million dollars are invested
by six banks in short-term municipal and State securities. All other resources show a loss of 2.6 million dollars, mainly because of the decrease in
the amounts of Federal reserve notes and national bank notes in the hands of the banks. Net deposits show a decrease of about 4.7 million dollars,
New York alone reporting a loss of 5.5 millions. The gain of over 2 million dollars in the amount of paid-in capital is due to payments of member banks
on account of the second Installment due by Feb. 2.

The total circulation of Federal reserve notes as reported by the Federal Reserve Agents, 18.8 million dollars, shows a gain of about one-half million
over the total reported last week. The net liability of the banks shows a smaller increase because of the larger amounts of cash held by the agents
or the retirement of these notes.

STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA
AT THE CLOSE OF BUSINESS JANUARY 29 1915.

Gold coin and certificates
Legal-tender notes, 

subsidiary coin

RESOURCES.

Jan. 29 1915.IJan. 22 1915 Jan. 15 1915. Jan. 8 1915. Dec. 311914. Dec.24 1914. Dec. 181914. Dec. 111914. Dec. 4 1914.
 5235,905,000 3239,662,000 3236,516,000 8232,553,000 3229,069,000 $232,568,000 $233,279,000 3232,073,000 8230.912,000

silver certificates and 
  20,882,000 18,747,000 16,228,000 17,997,000 26,578,000 25,748.000 25,008,000 28,170,000 32,020,000

Total 5256,787,000 3258,409,000 8252,744,000 $250,550,000 3255,647,000 3258,316,000 3258,287,000 5260,243,000 5262,932.000
Bills discounted and loans:

Maturities within 30 days  66,331,000 86,833,000 36,049,000 84,410,000 34,632,000 54,102,000 85,049,000 36,466,000 87,724,000
Maturities within 60 days  4,903,000 4,089,000 4,344,000 3,686,000 4,215,000 2,750.000 2,266.000 1,960,000 1,025,000
Other  2,721,000 2,140,000 2,049,000 1,780,000 1,746,000 1,700,000 1,728,000 1.831.000 1.095,000

Total  $13,955,000 $13.062,000 812,442,000 $9.876,000 510,593,000 $8,552,000 19,043,000 510,257,000 39,844.000
Investments  310,434,000 9.173,000 6,467,000 255,000  
Due from Federal Reserve banks: Items In 13,180,000

transit   7,421,000 9,142,000 7,595,000 6,249,000
All other resources  10,891,000 13,491,000 15,144,000 14,159,000 11,349,000 4,815,000 2,660,000 1.976,000 308.000

$302,234,000 3304,538,000 3297.098.000 3287,301,000 3277.844,000 8271,683,000 3269,990,000 $272,476,000 5273,084.000

818.432.000 518,075,000 518,058,000 918,051,000 318,050.000 518,050,000 318,047,000 318,047,000
284,193,000 277.185.000 267,389,000 6256,018.000 6249,786,000 b248,084,000 1,250,937,000 251.067,000

a1,913,000 al ,838.000 •1,854,000 a3,775,000 .3,847,000 .3,856,000 .3,492.000 .3,970,000

Total resources 

Capital paid in  $20,440,000
Reserve deposits  279,516,000
Federal Reserve notes in circulation (net

amount)  112,278,000

Total liabilities 
Gold reserve against net liabilities- b
Cash reserve against net liabilities_b
Cash reserve against liabilities after setting

aside 40% gold reserve against net
amount of Federal Reserve notes In
circulation _ b 

3302,234.000 $304,538,000 3297,098,000 8287,301,000 9277,844.000 3271.683,000 5269,990.000 5272,476.000 3273.084.000
86.0% 86.5% 87.1% 88.5% 88.2% 91.7% 92.6% 91.6% 90%
93.6% 93.3% 93.1% 95.3% 98.4% 101.8% 102.5% 102.3% 103%

94.0% 93.4%

Jan. 29 1915. Jan. 22 1915.
(a) Federal Reserve notes in circulation  $17,679,000 $17,106,000

Deduct: Gold and lawful money in hands
of Federal Reserve Agents for re-
tirement of outstanding notes  15,401,000 15,193,000

Net liability of Reserve Banks upon
outstanding notes  62,278,000

(b) After deduction of items in transit be-
tween Federal Reserve Banks, viz- 37,421,000

93.5% 95.7% 99.3% 102.8% 103.5% 103.1% 104%

Jan. 15 1915 Jan. 8 1915. Dec.31 1914. Dec. 241914. Dec.18 1914. Dec. 111914. Dec. 41914.
516,804,000 316,530,000 316.027,000 •$12,412,000 38,869,000 $6,702,000 55,105.000

14,966,000 14,676.000 12,252,000 8,565,000 5,013,000 3,210,000 1,135,000

81,913,000 31,838,000 81,854,000

39,142,000 37,595.000 *56.249,000

83.775,000 *33,847,000

37.930.000 35.663.000

33,856.000 33,492,000 83,970,000

25.169,000 $2,919,000

• Corrected figures.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 22 191 8

Boston. New York. Phitadera. Cleveland. Richmond. Atlanta. Chicago. Si. Louis. Affnneap. Nan. City. Dallas. San Fran.

RESOURCES.
lold coin and certificates 
.egal-tender notes, silver certifi-
cates and subsidiary coin_ __ _

Total  
tills discounted and loans 
nvestments 
3ue from other F. R. bks.-net.  111 other resources 

Total resources 

LIABILITIES.
leserve deponts 
3ue to other F. R. banks-net 
tederal Reserve notes in circu-
lation-net amount 
apital paid in 

Total liabilities 

S
14,867,000

2,588,000

$
85,196,000

7,090,000

3
16,329.000

4,918,600

$
17,585,000

998,000
-

$
8,811,000

82,000

S
3.425.000

2,472,000

8
36,589,000

531,000

- S
9,472,000

888,000

S
10,146,000

10.000

$
10,446,000

590,000

3
6,624,000

634,000

t
16,415,000

81,000
----

17,455,000
177,000
556,000

1,069,000

92,286,000
1,014,000
5,261,000
19,833,000  
2,555,000

21,247,000
317,000

1,525.000

1.318,060

18,583,000
425,000
820,000  

201,000

8,893,000
3,720,000

34.000

5,897,C00
3,180,000

181,000

37,120,000
1,623,000

  2,550,000  
  1,955,000

1,649.000

--
10,360,000 10,156,000

476,000 216,000
1,077,000

1,794,000  
2,541,000 229,000

11,036,000
143,000
401,00C  

71,000

7,258,000
1,449,000

748,000

16,496,000
1,215,000
990,000

295,000

19,257,000 120,649,600 24,407,600 20,029,000 12,647.000 9,252,000 44,897,000 15,171,000 11,678,600 11,651,000 9,455.000 18.910,000

17 091.000
.435,000

1,731,000

117,345,000

3,604,000

19,367,000
  2,721,000

2,319.000

16,877,000
597,000

119,000
2,436,000

7,6'5,000
3,006,000

840,000
1,156,000

5,917.000
1,683,000  

794,000  
864,000

42,344,000

2,553,000

-

14,133,000

1,038,000

-

8,1.02,000
  1,800,000

976,000

9,670,000
873,000

74,000
1,034,000

6,756,000
1,142,000

451,000  
1,106,000

13,469,000
3,904,000

1.623,000

10.257.000 120.040.000 24.407,000 20,029,000 12.647.000 9.258.0011 4,1 807 non is 171 00(111.678.000 11.661.000 9,455,0001.8,996,000

Statement of New York City Clearing-House Banks and Trust Companies.-The following detailed statement
shows the condition of the New York City Clearing-House members for the week ending January 30. The figures for the
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are
also given:

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



456 THE CHRONICLE [VOL. 100.

NEW YORK WEEKLY CLEARING-HOUSE RETURN.

CLEARING HOUSE
MEMBERS.

Week Ending
Jan. 30 1915.
(00s omitted.)

Capital. Net
Profits.

Loans,
Discounts,
Investnets,

&c.

Gold.
Legal

Tenders. Silver.

Nat .Bank
Notes

[reserve
for State
Institu-
lions].

Nat .Bank
Notes
[not

counted
as

reserve],

Federal
Reserve
Bank
Notes
[not

reserve].

Reserve
with
Legal

Deposi-
taxies.

Excess
due from
Reserve
Deposi-
tortes.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank

Circula-
lion.(Nat.Banks Dec.31)

(State Irks Dee. 24)

Members of Federal Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average.
R  Bank. $ $ 2 2 $ $ 2 $ $ $ 8 2 $ 2

Bank of N. Y., N.B.A__ 2,000,0 4,480,9 27,008.0 1,556,0 621,0 596.0 1,792,0  23,976,0 316,0 799,0
Merchants' Nat. Bank__ 2,000,0 2,006,5 23,160,0 853.0 144,0 1,330,0 10,0 40,0 1,641,0  21,308.0 2,000,0
Mech. & Metals Nat.-- 6,000,0 9,408,0 86,593,0 7,247,0 2,770.0 3,956,0 71,0 13,0 5,953,0  84,922,0 1.401,0 5,000,0
National City Bank... 25,000,0 34,503.9 219,276,0 40,274,0 29,220,0 12,041,0 244,0 260.0 24,331,0  253,216,0 325,0 3,563,0
Chemical National Bank 3,000,0 7,785,3 32,813,0 995,0 1,669,0 1,421,0 102,0 15,0 2,197,0  27.980,0 449,0
Merchants' Exch. Nat__ 1,000,0 762,3 8,867,0 402,0 203,0 314,0 89,0  622,0  8,216,0 87,0 496,0
Nat. Butchers & Drov__ 300.0 68,0 1,979,0 58.0 41,0 120,0 10,0  133,0  1,771,6 196,0 50,0
American Exchange Nat. 5,000,0 4,769,8 58,611,0 3,542,0 2,377,0 2.220,0 335,0 13,0 4,395,0  57,143,0 712,0 3,842,0
Nat. Bank of Commerce 25,000,0 16,480,5 152,786,0 12,252,0 4,170,0 2,088,0 569,0 43,0 10,345,0  133,625,0 7,226,0
Chatham & Phenix Nat_ 2,250,0 1,371,8 25,506,0 1,493,0 444,0 1,221,0 215,0 28,0 1,574,0  25,689,0 7,0 1,199,0
Hanover National Bank 3,000,0 15,228,6 86,601,0 9,507,0 1,615,0 3,664,0 153,0 8,0 6,570,0  81,510.0 305,0
Citizens' Central Nat___ 2,550,0 2,393,2 23,450,0 1,407,0 102,0 1,419,0 116,0 13,0 1,807,0  21,713,0 130,0 1,665,0
Market & Fulton Nat__ 1,000,0 1,971,5 8,733,0 931,0 873,0 676,0 122,0  826,0  9,038,0 188.0
Importers' & Traders'__ 1,500,0 7,508,7 28,976,0 1,192,0 1,524,0 650,0 48,0  2,129,0  25,432,0 50.0
National Park Bank__ __ 5,000,0 15,002,0 103,060,0 5,448,0 1,606,0 3,485,0 160,0  7,192,0  96,080,0 1,218,0 3,580,0
East River National..._ 250,0 64,7 1,829,0 128,0 42,0 102,0 19,0 177,0  2,026,0 50.0
Second National Bank__ 1,000,0 3,009,9 15,525,0 1,268,0 280,0 1,154,0 163,0 9,0 1,000,0  13,738,0 685,0
First National Bank_ _ __ 10,000,0 21,595,1 117,753,0 15,975,0 2,577.0 5,883,0 101,0 9,0 10,125,0  114,713,0 5,077,0
Irving National Bank__ 4,000,0 3,653,0 47,116,0 4,286,0 1,350,0 5,165,0 67,0 69,0 3,855,0  52,567,0 261,0 1,440,0
N.Y. County National_ 500,0 1,902,5 10,445,0 460,0 91,0 291,0 126,0  650,0  8,993,0 263,0
Chase National Bank... 5,000,0 9,172,3 118,820,0 10.505,0 3,312,0 4,938,0 867,0 32.1 11,654,0  136,248,0 450,0
Lincoln National Bank. 1,000,0 1,822,0 14,459,0 1,355,0 894,0 769,0 122,0 39,0 1,314,0  15,427,0 890,0
Garfield National Bank_ 1,000,0 1,227,6 8,163.0 855.0 672,0 668,0 82,0 5.0 801,0  8,756,0 350,0
Fifth National Bank.... 250,0 404,8 4,237,0 120,0 111,0 340,0 25,0  337,0  4,359,0 9,0 250,0
Seaboard National Bank 1,000,0 2,733,4 23,970,0 2,398,0 697,0 1,802,0 47,0 6,0 2,282,0  27,501.0 405,0
Liberty National Bank_ 1,000,0 2,760,4 27,724,0 1,524,0 472,0 1,211.0 17,0 36,0 2,356,0  28,341,0 1,000,0 500,0
Coal & Iron Nat. Bank_ 1.000,0 638,7 6,739,0 299,0 167,0 229,0 39,0  973,0  6,223,0 400,0
Union Exch. Nat. Bank_ 1,000,0 966,3 10,007,0 198,0 158,0 757,0 50,0  704,0  9,447,0 156,0 400,0
Nassau Nat., Brooklyn. 1.000,0 1,103,9 7.916,0 272,0 132,0 405,0 13,0 501,0  7,077,0 6,0 267,0

Totals, avge. for week 112,600,0 174,795,6 1.297,122,0 126,800,0 58,334,0 58,915,0   3,982,0 638,0 107,736.0  1,315,104,0 5,774,0 41,829,0

Totals, actual conditio n Jan. 20   1,306,678,0 128,510.0 57,524,0 60,522,0   3,865,0 788,0 108,286,0  1,329,000,0 5,837,0 41.439,0
Totals, actual conditio n Jan. 23   1.287.483,0 119.173,0 59,248,0 61,133,0   4,143,0 713,0 113,039,0  1,306,630,0 5,737,0 42.542,0
Totals, actual conditio n Jan. 16   1,273,922,0 114,402,0 56,723,0 59,981,0   3,934,0 637.0 108,103,0  1,270,485,0 4,541,0 42,946,0
Totals, actual condftlo n Jan 9  1,260,365,0 107,826,0 52,548,0 52,494,0   5,669.0 567,0 100,738,0  1,229,406,0 4,949,0 46,216,0
Totals, actual conditio n Jan. 2   1.265,839.01113,509,0 49,038,0 46,224,0   4,714,0 455.0 100,297.0  1,224,912,0 5,268,0 48,569,0

State Banks.
Not Members of

Federal Reserve Bank.
Bank of Manhattan Co_ 2.050,0 4,867,6 37,200,0 11,548,0 1,061,0 2,711.0 460,0  14,0 46,560,0  
Bank of America  1,500.0 6,328,8 31,227,0 3,331,0 1,570,0 878.0 557,0  29,894,0
Greenwich Bank 500,0 1,124,2 9,990.0 924,0 181,0 573,0 268,0  473,0  10.720,0 60,0
Pacific Bank 500.0 1,004,7 5,127,0 306,0 344,0 523,0 248.0  6,028,0  
People's Bank 200.0 460,7 1.921.0 331.0 84,0 123,0 43,0  8,0 2,326.0 15.0  
Metropolitan Bank 2,000,0 1,827,2 12,720,0 936,0 300,0 809,0 52,0  4,0 10,763.0
Corn Exchange Bank___ 3,500,0 6,979,3 69,291,0 4,486,0 2,546,0 5,404,0 1,996,0    3,000,0  77.136,0  
Bowery Bank  250,0 778,7 3,678,0 283,0 20,0 67,0 71,0  197,0 69,0 3,281.0  
German-American Bank 750,0 691,6 4,581,0 803.0 76,0 245,0 9,0 4.539,0
Fifth Avenue Bank 100,0 2,227,1 14,868,0 1,587,0 -510,0 1,125.0 100,0 15,653.0  
German Exchange Bank 200.0 820,7 3,444,0 984,0 71,0 150,0 91,0 190,0 1,077,0 3,172,0  
Germania Bank 200,0 999,0 5,828,0 640,0 117,0 134,0 103,0 176,0  5.777,0  
Bank of the Metropolis_ 1,000,0 2,110,5 12,867,0 1,351,0 303,0 1,155,0 220,0  12,683,
West Side Bank 200.0 714,7 4,372,0 346,0 172,0 215,0 58.0  38,0  4,359.0
N.Y. Produce Exch._ __ 1,000,0 856,1 10,232,0 1,536,0 96,0 632.0 213,0 10,849,0
State Bank  1,500,0 687,0 17,346,0 1,103,0 413,0 688,0 550,0 1,150,0 344,0 19.047,0 4,0
Security Bank 1.000,0 301,8 10,321,0 611,0 80,0 305,0 198,0  647,0 1,365,0 9,120,0 3.224,0  

Totals, avge. for week 16.450,0 32,779,7 255.013,0 30,606,0 7,944,0 15,737,0 5,237,0 26,0 5,771,0 2,855,0 270,907.0 3.303,0  

Totals, actual conditio n Jan. 30   255,233,0 31,245,0 7,990,0 15,001,0 1,177,0 21,0 5,912,0 2,820,0 270.719,0 3,298,0  
Totals, actual conditio n Jan. 23   253,828,0 30,454,0 7,861,0 17,678,0 5,277,0 11,0 22,0 5,683,0 2,738,0 271,792.0 3,299,1
Totals, actual conditto n Jan. 16   254,645.0 31,088.0 7,876,0 15,837.0 6,273,0 19,0 5,907,0  272,998,0 3,295,1
Totals, actual conditio n Jan. 9   251,173,0 30,847,0 9,327,0 17.485,0 6,077,0 200,1 27.0 5,725.0  271.752,0 3,252,
Totals, actual conditio n Jan. 2   246,895,0 29,939,0 9,861,0 19,119,0 5,174,0 337.0 3,0 5,534.0  268,119.0 3,486,o

Trust Companies.
Not Members of

Federal Reserve Bank. .
Brooklyn Trust Co 1,500,0 3,349,0 28,256,0 1,234,0 266,0 401,0 296,0  5,0 1,088,0 2,727,0 21,770,0 5,096,0  
Bankers Trust Co 10,000,0 12,451,5 138,852,0 10,767,0 401,0 540,0 8,0 25,0 5,824.0 8,741,0 116,482,0 19.957,0
U. S. Mortgage & Trust 2,000,0 4,226,9 40,119,0 3,840,0 29,0 108,0 111,0 1,687,0 4,771,0 33,731,0 5,990.0
Astor Trust Co 1,250,0 1,038,8 20,083.0 1,269,0 19,0 149,0 183,0 734,0 1,915,0 15,705,0 4,271,0
Title Guarantee & Trust 5,000,0 11,652,1 34.452,0 1,838,0 100.0 138,0 264,0  6,0 1,026,0 3,687,0 20,528,0 653,0  
Guaranty Trust Co____ 10,000,0 21,360,8 189,691,0 15,098,0 1,575,0 5,595,0 675,0 7,319,0 13,565,0 146,381,0 17,148,0
Fidelity Trust Co 1,000,0 1,330,3 7,771,0 421.0 132,0 90,0 22,0 319,0 329,0 6,399,0 79,0  
Lawyers Title Ins. & Tr_ 4,000,0 5,083,2 18,028,0 943,0 108,0 142.0 33,0  3,0 559,0 280,0 10,413,0 262,0  
Columbia Trust Co____ 2,000,0 7,094,1 59,852,0 4,659,0 117,0 451,0 533,0  42.0 2,258,0 2,702,0 45,154,0 13,651.0
People's Trust Co 1,000,0 1,376,7 18,095,0 1,230,0 79,0 250,0 253,0  7,0 882,0 1,112.0 17,652,0 708.0  
New York Trust Co____ 3,000,0 11,647,6 45,231,0 3,219,0 131,0 125,0 31,0 1,501,0 3,386,0 30,009,0 5,654,0  
Franklin Trust Co 1,000,0 1,036,9 13,692,0 504,0 129,0 175,0 298,0 70,0  535,0 762,0 10,698,0 2,505.0
Lincoln Trust Co 1,000,0 545,2 10,692,0 607,0 27.0 236,0 110,0 15,0 477,0 680,0 9,548,0 1,094,0
Metropolitan Trust Co_ 2,000.0 6,123,4 30,577,0 1,664,0 233,0 541,0 120,0  6,0 1.143,0 1,664,0 22,859.0 3,685,0
Broadway Trust Co____ 1,500,0 875,2 19,102,0 1.280,0 127,0 451,0 310,0 727,0 1,360,0 14,134,0 67.0  

Totals, avge, for week 46,250,0 89,191,7 689,493,0 48.573,0 3,473,0 9,390,0 3,197.0 70.0-109,0 26,079,0 47,711,0 521,962,0 80,810,0

n Jan. 30   671,313,0 49,190,0 3.133,0 8,726,0
--

3,594,0 104,0 26,163,0 51,221,0 522,812,0 81,242,0  Totals, actual conditlo
Totals, actual condltio n Jan. 23   670.902,0 48,154,0 3,138,0 5,574,0 2,936,0 90,0 26,020,0 48,829,0 519,616,0 79.890,0
Totals, actual condition Jan. 16   668.841,0 47,376,0 4,144,0 5.014,0 2,878,0 73.0 52,0 25,790,0  515,780,0 82,017,0
Totals, actual conditio n Jan. 9   677,361,0 47,239,0 2,599,0 8,141.0 2,999,0 131,0 83,0 26,509,0  530,122,0 81,453,0
Totals, actual condltio n Jan. 2   678,774,0 45,828,0 2,260.0 6,162.0 3,063,' 51,0 69.0 26.456.0  529,134,0 82.182,0

Grand Aggregate, avge_ 175,300,0 297,767,02.221.628.0 205,970,0 00.751,0 84.042.0 8,434,0 4,052,0 773,0 139,586,0 50.566,0 2,107,973.0 89,887,0 41.829,0
Comparison, prey. week +12.129.0 +9.904,0 +164,0 +2,373.0 +327,0 -519,0 +55,0-3,777,0-18510 +20,081,0 +1,222,0 -971,0

Grand Aggregate, actual condition Jan. 30. 2,233,224,0 208,895.0 68,647,0 84.249.0 8.771,0 6,865,0 913,0 140,361,0 54,041,0 2,122,531,0 90,377.0 41,439,0
Comparison, prey. week +21,011,0 +111140-1,600,0 -138,0 +558,0 -289,0 +88,0-4,381,0 +24740 +24,993.0 +1,451,0-1,103,0

condition Jan. 23_ 2,212,213.0 197,781.0 70,247.0
_ 
84.385,0 8,213,0 4,154,0 825,0 144,742,0 51,567,0 2,098,038,0 88,926.0 42.542,0Grand Aggregate, actual

Grand Aggregate, actual condition Jan. 16_ 2.197,408.0 102,866.0 68,743,0 80,832,0 9,151,0 4,007,0 708,0 139,800,0  2,050,263,0 89,853,0 42,946,0
Grand Aggregate, actual condition Jan. 9_ 2,188,899,0 185,012,0 64,474,0 78,120,0 9,076,0 6,000.0 677,0 132,072,0  2,031,280,0 89,654,0 46,216,0
Grand Aggregate, actual condition Jan. 2_ 2,101,508,0 189,276.0 61,259,0 71,505,0 8,237,0 5,102,0 527,0 132,287,0  2,022,165,0 91,936,1 48,569,0
Grand Aggregate, actual condition Dec. 26_ 2,179.097.,0 190.954,0 59,253,0 68,570,0 9,630,0 4,418,0 622,0 129,971,0  1,980.179.0 93,480,0 52.576,0
(trend Aggregate. actual condition Dec. 19_ 2.178.3118.0 101 070 n As /17 n 71 coon in yi,t n d even 1137.0 127.000,0   1,975.676.0 93,758,0 56,837.

STATEMENTS OF RESERVE POSITION.

Averages Actual Figures.

Cash reserve
in vault.

Reserve in
depositaries

Members Federal
Reserve Bank__

State banks 
Trust companies 

244,049,000
59,524,000
64,633,000

107,736,000
5,771,000
26,079.000

Total
reserve.

351,785,000
65,205,000
00,712,000

*Reserve
required.

Surplus
reserve.

Inc.or dec.
from

previous wk.
Cash reserve
in vault.

Reserve in
depositaries

Total
reserve.

237,007,420
48,763,260
78,294,300

114.777.580
16,531.740
12,417,700

+1,399,560
-1,310,700
+5,346,050

246,556,000
59,413,000
64,593,000

108,286.000
5.912,000
26,163,000

354,842,000
65,325,000
90,756,000

aReserve
required.

239,511,850
48,729,420
78,421,800

Surplus
reserve.

115.330,150
16,595,580
12,334.200

/,w. or dec.
from

previous wk.

-1,782,600
-1,434,860
+4,454,600

Total Jan. 30.. 368,206,000 
139,586,000 507,792,000 364,064.980 143,727,020 +5,434.910 370,562,000 140,361,000

F Total Jan. 23.. 355,438.000 
143,363,000 498,801,000 360,508,890 138.292,110 +9.643,300 360,626,000 144,742,000

Total Jan. 18._ 145,084,000 
137,195,000 482,279,000 323.610,190128,648,810 +14108230 351,592,000 139,800,000

Total Jan. 9-- 330.929-.000 
131,083,000 462,012,000 347,471,420 114,540,580 -2,632,160 337.582,000 132,972,000

330,900.000 130,852.000461.752.000 344,579,260 117,172,740 -4,701,770 130.177,000 132,287,000Total Jan.
Total Dec. 26.. 333,976,000 

,, 463,228,000 341,353,490 121,874.510 +890.930 128,416.000 129 971,000

Total Dec. 10- 333,113.000 
125,736,000 460,849,000 339,865,420 120,983,580 +1,281,170 338,687,000 127,000,000

• 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 Bank

it Includes also the amount of 
reserve required on Net Time Deposits, which was as follows: Jan. 30, $288,700: Jan. 23, $268,200; Jan. 16, $226,950: Jan. 9, $248,750.

a This Is the reserve required on 
Net Demand Deposits in the Case of State Banks and Trust Companies but In dm caee of Members of the Federal Reserve Bank It

ncludes also the amount of reserve required on 
Net Time Deposits, which waves follows: Jan. 30, $291,850; Jan. 23, $286,850; Jan. 16, 8227,050: Jan. 9, $247,450.

510,923,000 366,663,070
505.368,000 362.345,210
491,392,000 355,420,990
470,554,000 349,974,190
462,464,000 348,379,080
458.387,000 341,265,800
465,687,000 340,389,020

144,259.930 +1,237,140
143,022,790 +7,051.780
135,971,010 +15391200
120,579,810 +6,494,890
114,084,920 -3,036,280
117,121,200 -8,176,780

, . .• +8,305,580

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



FEB. 6 1615.1 THE CHRONICLE 457

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 INGREATER

NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT.

(Figures Furnished by State Banking Department.) Differences from
Jan. 30 1915. previous week
5554,327,600 Dec. $773,600

43,142,700 Dec. 200,000
 10,892,300 Inc. 500

  650,007,100 Dec. 155,800

Loans and investments 
Gold  
Currency and bank notes
Total deposits
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panies in New York City, and exchanges

Reserve on deposits
Percentage of reserve, 28.3%.

  556,561,500 Dec. 518,500
  152,654,200 Inc. 848,900

RESERVE
State Banks--

Cash in vault  $10,841,600 11.85%
Deposits in banks and trust co's  12,852,600 14.05%

Total   $23,694,200 25.90%

-Trust Companies-
543,193,400 9.64%
85,766,600 19.14%

$128,960,000 28.78%

The averages of the New York City Clearing-House banks

and trust companies, combined with those for the State banks

and trust companies in Greater New York City outside of the
Clearing House, compare as follows for a series of weeks past:

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

We omit ciphers in aft these figures.

Total Entire

Week Ended- Loans and Demand Other Money Reserve on
Investments Deposits. Specie. Money. Holdings. Deposits.

$
Nov. 7 2,705,082,3 2,478,226,8 386,205,2 118,853,6 105,058,8 /52,658,2
Nov. 14 2,693,549,1 2,478,678.3 381,795,4 115,869,5 497,664,9 643,626,3
Nov.21 2,725,762.7 2,489,479,2    404,600,2 612,901,6
Nov.28 2.716.296,6 2,509,515,9 307,801,5 94,044,4 401.845,9 608,533,3
Dec. 5 2,727,144,8 2.510,353,2 305,509,9 90.093,1 395,603,0 608,010,0
Dee. 12 2,739,891,7 2,525.517,5 303,984,6 86,175,0 390,159.6 602.362,3
Dee. 19 2,736.668,6 2.527,814,4 303,090,4 88,774.8 389.815.2 605.680,7
Dec. 26 2,741,417,1 2,537,104,2 305,702.3 83,229,3 388.931,6 611,698.5
Jan. 2 2,744,806,5 2,560,108,2 303.354,2 83,404,1 386,758.3 607,295,8
Jan. 9 2,745,614,3 2 ,580,567 .9 301,574.0 85,177,0 386,751,0 602,350,5

Jan. 16 2,749,071,9 2,606,658,9 312,482,9 87,061,4 399 ,544,3 629,276,2
Jan. 23 2,764,600,2 2,644,972,0 321,086,7 88,585,8 409,872,5 650,606,3

Jan. 30 2,775,955.6 2,664,534,5 333,163,7 89 .077.3 422,241,0 660,446,2

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.
The provisions of the law governing the reserve require-

ments of State banking institutions were published in the
"Chronicle" March 28 1914 (V. 98, p. 968). The regula-
tions relating to calculating the amount of deposits and what
deductions are permitted in the computation of the reserves
were given in the "Chronicle" April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

Week ended Jan.30.
State Banks

in
Greater N. I'.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. 3'.

Trust Co..
outside of

Greater N. 7.

$ $ $ $
Capital as of Sept. 12_ _ _ _ 24,550,000 67,300,000 10.758,000 11,300,000

Surplus as of Sept. 12_ _ __ 39,119,300 151,148,900 13,894,000 11,702,800

Loans and investments__ 330,407,900 1,120,553,400 132,437,700 190,256,000
Change from last week_ +1,345,300 -1,268,800 +187,400 -63,800

Gold 39,711,600 86,975,500  
Change from last week_ +275,500 +505,200  

Currency and bank notes_ 30,649,100 20,921,80
Change from last week_ -1,766,800 +4,978,40

Deposits 414,061,200 1,266,300,400 136,078,400 197,947,10(
Change from last week_ -8,038,300 +7,395,20 -490,700 -174,300

Reserve on deposits 97,804,700 275,340,800 21,813,300 25,844,601
Change from last week_ -2,872,500 +5,799,300 -84,500 -414,901

P. C. reserve to deposits_ 28.0% 26.9% 17.9% 15.0%
Percentage last week 28.4% 26.57 18.0% 15.9%

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

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE.

CLEARING
NON-MEMBERS.

Week Ending
Jan. 301915.

Capital.
Net

Profits. Loans,
Discounts,
Invest-

meats, etc.
Gold.

Legal
Tenders. Silver.

Nat .Bank
Notes (Re-
serve for
State In-
stitutions]

Nat.Bank
NoteS[No
Counted

as
Reserve).

Federal
Reserve
Bank

Notes!Not
Reserves,

Reserve
with
Legal

Deposi-
tortes.

Excess
Due from
Reserve
Deposi-
tastes.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank
Circu-
union.Nat. banks Dec. 31)

(State banks Dec. 24

Member• of Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average.

Fed'I R  Bank. $ 8 8 5 5 $ $ 5 $ 5 $ $ S 8

Batt'y Park Nat. Ll'k 200,000 128,100 1,919,000 88.000 43,000 36,000 4,000   200,000   1,743,000 20,111 200,000

First Nat. Bk., Bklyn 300,000 670,600 4.479,000 108,000 27,000 123,000   • 10,000 3,000 498,000 139,000 4,014,000   300.000
Nat. City Bk., Bklyn. 300,000 579,200 4,633,000 177,000 56,000 111,000 23,000 11,000 584,000 280,000 4,579,000   120,000
First Nat . Bk.. Jer. C. 400,000 1,259,100 4,5E9,000 258,000 301,000 78,000  44,000   462,000 2,580,000 3,854,000   389,000
Huds'nCo.N.Bk..J.C. 250.000 800.800 3,408,000 87,000 21,000 69,000 87,000 1,000 276,000 752,000 2,297,000   196,000
First Nat. Bk., Hobo 220,000 670.300 4,964,000 112.000 30,000 46,000 19,000 1,000 301,000 649,000 1,783.000 2,602,000 215.000
SecondNat.Bk.,Hob'n 125,000 291.400 4,028,000 54,000 43,000 77,000 8,000   207.000 292,000 1,728,000 1,776,000 98,000

Total  1,795,000 4,399,50028,020,000 884,000 521,000 540,000   195,000 16,000 2,528,000 4.692,000 19,998,000 4,398,000 1,518.000

State Banks.
Not Members of the

Federal Reserve Bank.
Bank of Wash'n IIgts. 100,000 360,600 1,735,000 76,000 9.000 58,000 23.000 85,000 63,000 1,277,000  
Century Bank 500,000 477.800 7,709,000 195,060 128,000 212,000 274,000   501,000 606,000 8,358,000 45,000  
Colonial Bank 400,000 731,700 6,643,000 265,000 167,000 430,000 3,000 282,000   426,000 498,000 7,100,000  
Columbia Bank 300,000 694,700 6,451,000 906,000 73,000 293,000 105,000   410,000 433,000 6,835,000  
Fidelity Bank 200,000 183,000 1,172,000 106,000 10,000 28,000 9,000 64,000 182,000 1,859,000  
Mutual Bank 200,000 478.500 6,013,000 519,000 35,000 124,000 103,000   357,000 283,000 5,962,000 332,000  
New Netherland Bank 200,000 288,400 3,174,000 151,000 55,000 131.000 62,000   188,000 188,000 3.100,000 117.000  
Yorkville Bank 100,000 514,000 5,090.( C0 353.000 80.000 159,000 86,000   367.000 346,000 1,915,000  
Mechanics' Bk., Min 1.600.000 727.500 15.881,000 652,600 177,000 505,000 324,000 182,000   977,000 808,000 16,282,000 105,001
North Side Bk., Skin 200,000 186,900 3,029,000 158.000

--
40,000

-
118.000 56,000   194,000 126,000 3,229,000  

Total 3,800,000 4.643,100 56,897,000 3,281,000 754,000 2.058,000 1.015.000 464,000  3167,0003,531.00058.617,000 639,000  

Trust Companies.
Not Members of the

Federal Reserve Bank.
HamiltonTr.Co.,Bkn 500,000 1,020,700 7,100,000 563,000 14,000 16,000 50,000  4,000 277,000 1,157,000 5,532,000 986,000  
Meehan. Tr., Bayonne 50,000 317,300 3,584,000 82,000 21,000 68,000 47,000 72,000 424,000 1.434,000 2,035,000  

Total 550,000 1,338.000 10,684,000 645,000 35,000 84,000 97,000 4,000 349,000 1,581,000 6,966,000 3,021,000  

Grand aggregate 6,145,000 10.380,600 95,601,000 4,810,000 1.310.0002.682,000 1,142,000 659,000 20,0006,444,000 9,804,000 85,581,000 8,058,000 1.518,000
Comparison, prev.wk.   4-269,000 --48,000 Same --10,000--338000 A-336000 4-2,000--351000 -1026000 A-14,000 --16,000 --12,000

Excess reserve. $746,090 decrease
Grand aggete Jan. 23 6,145,000 10,380,600 95,332,000 4,858,000 1,310,000 2,692,000 1,480.000 323,000 18,000 8.795,000 10830000 85,567.000 8,074.000 1,530.000
Grand aggr'te Jan. 16 6,345,000 10,778,900 95,934,000 4,861,000 1,347,0002.872,000 1,734,000 268,000 16.0006.501,000   85.976,0007,672.000 1,724,000
Grand aggr'te Jan. 9 6,345,000 10,864,100 95,721,000 4,779,000 1.387,0002.980.000 2,005,000 314,000 11,0006,503.000  86,179.0007,041,000 1,727,000
Grand aggete Jan. 2 6,345,000 10.792,200 96,623,000 4,779,000 1,303,000 2,956,000 2.068,000 235,000 10,000 6,505,000  87,000,0007,343,000 1,748,000
Grand aggr'te Dee. 26 6,345,000 10.702.20096.658,000 4,769,000 1,298,000 2,922,000 1,894,000 250,000 6,000 6,468,000   86,457,000 7,285.000 1,774,000

Philadelphia Banks.-Summary of weekly totals of
Clearing-House banks and trust companies of Philadelphia:

lye omit two ciphers (00) in all these figures.

Capital
and

Surplus.
Loans. Reserve. Deposits.

a
Circula-
lion.

Clearings.

$$ 5 $
Nov. 21 103,684,3 393,182,0 90,251,0 428,989,0 15,210,0 158,892,1
Nov. 28 103,684,3 390,844,0 87,948.0 425,332,0 14,278,0 124,747,4
Dec. 5 103,684,3 389,633,0 85,738,0 427,516,0 13,316,0 163,149,8
Dec. 12 103,684,3 396,719,0 76,641,0 426,510,0 12,972,0 141,291,2
Dec. 19 103,684,3 397,010,0 73,357,0 427,709,0 12.686.0 152,095,9
Dec. 26 103,684,3 395,929,0 /38,608,0 422,876,0 12,418.0 133.478.5
Jan. 2 103,684,3 393,452,0 75,010,0 431,039 ,0 12,178,0 131,233,4
Jan. 9 103,684,3 393,545,0 78.158,0 434,191,0 11,789,0 178,536,7
Jan. 16 103,684,3 395,052,0 79,909,0 437,435,0 11,647,0 151.220,0
Jan. 23 103,684,3 393,671,0 82,966,0 438,174,0 11,592,0 150,965,1
Jan. 30 103,684,3 394,575,0 84,437.0 438,966,0 11,554,0 144.309,4

a Includes Government deposits and the item 'due to other banks" (Jan. 30
$124,341.000); also "Exchanges for Clearing House" (Jan. 30, 513,707,000). Due
from banks Jan. 30, $50,924,000.

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
Jan. 30 '15.1 previous week. Jan. 23 '15.Jan. 16 '15.

Circulation  
Loans, disc'ts & investments_
badly. deposits, incl. U. S__
Due to banks 
Time deposits 
Exchanges for Clearing House
Due from other banks 
Cash reserves 
Reserve in Fed. Reserve Bk.
Reserve with other banks...
Reserve excess in bank 
Excess with reserve agents_ _
Excess with Fed. Reserve B'k

$9,400,000 Dec.
232,636,000 Dec.
175,245,000 Dec.
82.756,000 Dec.
5,041,000 Inc.
11,845,000 Inc.
22,164,000 Dec.
21,795,000 Inc.
9,792,000 Inc.
28,397,000 Inc.
9,203,000 Inc.
15,805,000 Inc.
3,496,000 Inc. 

$245,000 59,645,000
907,000 233,543,000

2,543,000 177.788,000
749,000 83,505,000
348,000 4,693,000
372,000 11,473,000

2,496.000 24,660.000
2,000 21,793,000

637,000 9,155,000
257,000 28,140,000
86,000 9,117,000
341,000 15,464,000
679,000 2,817,000

$9,851,000
234,848,000
180,489.000
82,158,000
4,237.000
13,580,000
25,074,000
21,753,000
8,832,000
24,251,000
8.977,000
12,475,000
2,444,000

Imports and Exports or the Week.-See second page
preceding.
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Vanittre azette.
Wall Street, Friday Night, Feb. 5 1915.

The Money Market and Financial Situation.-Busi-
ness at the Stock Exchange has been limited in volume
throughout the week, and prices, especially in the shares
market, have been irregular. There is,. however, an unusual
demand for bonds and several new issues, including the
Pennsylvania RR.'s new issue of $49,000,000, mentioned
last week in this column, have been many times over-sub-
scribed. Among the other new issues is one by the Erie Co.
for $13,000,000 long-term bonds, one by the City of Baltimore
for $8,500,000, and several Canadian issues have been taken
by New York City bankers. Notwithstanding the large
amount of funds absorbed in these transactions, the money
market seems unaffected thereby and rates have had a
downward tendency this week, resulting in a reduction of
the Federal Reserve Bank's discount rate to 4%.
The most interesting feature perhaps of the present

situation is our export business. The outward movement of
cotton has largely increased, 482,799 bales having been
shipped during the week. Copper is also moving out more
freely and every one is made painfully aware of the export
demand for wheat by the impending advance in the price
of bread in this country. All this may, however, be greatly
changed if Great Britain becomes surrounded by a 'war
zone," as is to-day threatened.

President Wilson continues his addresses to the effect
that the business of the country is in an excellent, prosper-
ous condition and encouraging the people everywhere to
accept the benefits and be thankful to his Administration.
In the same papers in which these addresses are printed
may be found also reports of railway earnings from all parts
of the country which are of a most discouraging and dis-
heartening character, and the reader regrets that the Presi-
dent did not take a little time to explain this seeming dis-
crepancy. How can the two be brought into harmony?
It is true, however, that there is a little more activity in the
steel industry, but here, surely, there is not much to boost
of, as in the Pittsburgh district only about 55% of capacity
is said to be in operation.
The open market rate for call loans on the Stock Exchange

on stock and bond collaterals ranged from 134 to 234%. The
rate to-day was 1 %@2 %. Commercial paper closed at
334 @.4% for sixty to ninety-day endorsements and prime
four to six months' single names. Good single names
4%@4%%.
Foreign Exchange.-The market for sterling exchange

this week has shown an easier tendency, though closing
rather firmer.
To-day's (Friday's) actual rates for sterling exchange were 4 82%©

48231 for sixty days. 4 83 % @4 83 15-16 for cheques and, 4 84@4 8431
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 banking houses

this week.
To-day's (Friday's) actual rates for Paris bankers' francs were nominal

for long and 5 2034 for short. Germany bankers' marks were nominal.
Amsterdam bankers' guilders were 4034 for short.
Exchange at Paris on London, 25.19 fr.; week's range, 25.19 fr. high

and 25.19 fr. low.
Exchange at Berlin on London, not quotable.
The range for foreign exchange for the week follows:
Sterling Actual- Sixty Days. Cheques. Cables.

High for the week_ _ _ 4 83 ki 484 15-16 48554
Low for the week_ __ 4823.1 48354 48354

Paris Bankers' Francs-
High for the week_ 51731 51754
Low for the week.. 5 1954 5 19
Germany Banker s' Marks-

High for the week_ 87 5-16 8754
Low for the week.. 8631 86 13-16
Amsterdam Bankers' Guilders-

High for the week__ _   4031 plus 1-16 4034Low for the week_ 40 3-16 4031 less 3-32
Domestic Exchange.-Chicago, 10c. per $1.000 premium. Boston.par. St. Louis, Sc. per $1,000 discount bid and Sc. yremium asked. SanFrancisco, 40e. per S1.000 premium. Montreal. 85 per $1,000 premium.

Minneapolis, 40c. per $1,000 premium. Cincinnati, par.
Stat*? and Railroad Bonds.-Sales of State bonds at theBoard include $18,000 New York 434s at 1083/i to 108/$50,000 N. Y. Canal 4%s at 108% to 10834, $10,000 N. f.

Canal 434s at 1083%, $1,000 New York 4s 1961 at 100%,$4,000 New York 4s reg. 1958 at 10034 and $63,000 Virginian
6s deferred trust receipts at 55 to 5734.
The market for railway and industrial bonds has been some-

what less active than last week, and prices fluctuated nar-
rowly. viEdently old issues generally running at low rates

iare less n favor than the newer bonds bearing a more favor-
able rate.
United States Bonds.-Sales of Government bonds at

the Board are limited to $9,000 4s reg. at 10934 to 110,
$13,000 2s reg. at 99 and $10,000 2s coup. at 99. For to-day's
prices at all the different issues and for yearly range see third
page following.
Railroad and Miscellaneous Stocks.-The movement

of stocks this week has been irregular. The market was
strong on Monday, led by U. S. Steel, which recovered 2
points of last week's decline. Later there was a tendency
to reaction on liberal offerings for Amsterdam account, which
is supposed to signify German liquidation.. Following Mon-
day, the market recovered irregularly until to-day, when it
was further unsettled by an official announcement that a
war zone will be established at an early date surrounding
Great Britain. Stocks were freely offered and prices fell off
an average of 1% to 2 points, from which partial recovery
was made later, and the volume of business largely increased.

As a result of the week's operations, a comparative list
of 25 active stocks shows 14 have declined and 11 are higher
than at the close last week. The latter is made up largely
of industrials, only 4 railway issues appearing thereon frac-
tionally higher. These are Atchison, Great Northern,
Union Pacific and New Haven.
Sears-Roebuck is 95% higher on its unusual dividend an-

nouncement, and Mexican Petroleum advanced 33% points on
a freer distribution of its product.

For daily volume of business see below.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Feb. 5.

Sales
for
Weelc.

Range for Wee/c. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

American Express 100 90 Jan 30 90 Jan 30 90 Jan 95 Jan
Cuban American Sugar_ 80 4134 Jan 30 44 Feb 4 38 Jan 47 Jan
Des Moines & Ft Godg 500 4 Feb 4H Feb 3 4 Feb 434 Feb
Detroit Edison  1E311134 Feb 5113 Feb I 1134 Feb 113 Feb
Duluth S S & Atlantic  100 4 Feb 4 Feb 5 4 Feb 5 Jan
Duluth S S & Ati, pref._ 100 734 Feb 4 755 Feb 4 7 j Jan 10 Jan
Green Bay & W, deb B. 15 1134 Feb 1 1131 Feb 3 1034 Jan 1234 Jan
Iowa Central 700 6 Feb 4 7 Feb 5 6 Feb 7 Feb
X C Ft S & Mem, pref.._ 100 65 Feb 4 65 Feb 4 65 Feb 65 Feb
Manhattan Shirt, pref._ 10 10134 Feb 410134 Feb 4 10134 Fe. 10134 Feb
Nash Chatt & St Louis_ 1 126 Feb 5 126 Feb 5 125 Jan 12 6 Jan
NY Lack dr Western... 1 112 Feb 2112 Feb 2 112 Feb 112 Feb
Sou Pac subs let pald 387 9634 Jan 3 9734 Feb 3 9234 Jan 9734 Feb
So Porto Rico Bug, pref. 1 8934 Feb 4 895-I Feb 4 8934 Feb 8934 Feb
Union Pacific warrants. 675 2834 Feb 4 28% Feb 4 2734 Jan 2934 Jan
U El Rubber, 2d pref 1 7634 Feb 1 76H Feb 1 76% Feb 7634 Feb
Weds, Fargo & Co 120 85 Feb 1 85 Feb 1 773.i Jan 85 Jan

Outside Market.-Business on the "curb" this week con-
tinued quiet, price changes, with a few exceptions, being of
little moment. Willys-Overland corn, was a strong feature,
advancing 9 points to 99, with a sharp reaction to-day to 95,
the close being at 9534. Kelly-Springfield Tire com. weak-
ened from 100 to 98, sold back to 100, and to-day jumped to
105. United Profit-Sharing was active and weak. It
moved up on Saturday last from 43% to 434, but this week fell
to 3 9-16. United Cigar Stores fluctuated between 934 and
93%, resting finally at 934. Sterling Gum sold up from 334 to33% and down to 33%, the close to-day being at 334. Corpor-
ation for Riker & Hegeman weakened from 734 to 634 and
ends the week at 7. National Cloak & Suit corn. declined
from 5434 to 52; the pref. weakened at first from 9734 to
965%, but moved up finally to 9834. The Oil shares were
dull. Atlantic Refining, after a gain of some 7 points to
630, dropped to 615. Prairie Oil & Gas, ex-rights, opened at
247 and advanced to 245, with transactions to-day at 239.
Prairie Pipe Line, "when issued," was erratic, selling up from
153 to 155 and down to 148, with a final recovery to 157.
Standard Oil (California) declined from 296 to 293 and re-
covered to 297, and closed to-day at 295. Standard Oil of
N. J. ranged between 396 and 401, with the close to-day at
the low figure. Standard Oil of N. Y., after an early advance
from 196 to 198, sank to 193, and ends the week at 194.
There was considerable activity in bonds, the new New York
State 43.4s, "when issued, "being dealt in for the first time up
from 103 to 1033% and down finally to 1033%. Pennsylvania
RR. new 434s, "when issued," were also heavily traded in,
down at first from 10434 to 10434, then up to 10534, and at
1043% finally on the "curb." Trading on the last two days
was transferred to the Stock Exchange, where the bonds sold
down from 1043% to 1043%. Chic. & N. W. 5s advanced
from 1093% to 110, with sales of odd lots at 1103%. Mining
stocks without feature.

Outside quotations will be found on page 467.

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY. 

Week ending
Feb. 5 1915.

Stocks. Railroad.
eke'.

Shares. Par Value. Bonds.
State
Bonds.

U.S.
Bonds.

Saturday 
Monday 
Tuesday 
Wednesday
Thursday 
Friday 

Total 

119,555
286,840
201,769
154.346
204,602
312,994

$10,145,150
24,327,250
17,722,200
13,542.000
17,796,835
27,128,400

$986,000
1,378,500
2,037,000
1,796,500
2,162,000
2,463.500

$65,000
81,000
84,000
34,500
71,500
93,000

$2,500
1,500

109,000

1,280,106 S110,661,835 $10,823,500 $429,000 $113,000

Sales at
New York Stock

Exchange.

Week ending Feb. 5. Jan. 110 Feb. 5.

1915. 1914. 1915. 1914.

Stocks-No. shares- - -
Par value 

Bank shares, par 
Bonds.

Government bonds_ _
State bonds 
RR. and misc. bonds_

Total bonds 

1,280,106
$110,661,835

$33,300

$113,000
429.000

10,823,500

2,429,148
$215,722,030

$53,900

$15,000
2,746,000

20,765,500

6,236,761
$536,051.585

$74,500

$185,500
2,606,500

64,633,000

12,151,369
$1,063,927,020

$165,400

$70,000
10,463,500
99,587,500

$11,365,500 $23,526,500 $67,425,000 $110,121,000

DAILY TRANSACTIONS AT THE BOSTON, PHILADEIPHIA AND
BALTIMORE EXCHANGES.

Week ending
Feb. 5 1915.

Boston. Philadelphia. Baltimore
-
Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Tntal

12,185
18,396
22,636
23,726
23,039
19.694

515,500
31,500
66,200
14,100
44.500
11,000

2,248
6,095
8,398
6,249
5,364
6,620

$8,000
50,846
28,972

529,229
183,486
85,454

429
847

1,542
1,086
1,569
1,609

-
855,100
66,600
100,300
61.300

. 38,600
53,200

119.676 $182,800 34,974 8885.987 7.032 8375.100
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For record of sales during the week of stocks usually inactive, see preceding page.

STOCKS-HIGHEST AND LOWEST SALE PRICES. Sales Of
the
Week
Shares

STOCKS
NEW YORK STOCK

Range Singe Jan. 1.
Op basis Of 100 share tots.

Range for Previous
Year 1914.

Saturday
Jan 30

Monday
Feb 1

Tuesday
Feb 2

Wednesday
Feb 3

Thursday
Feb 4

Friday
Feb 5

EXCHANGE
Lowest Highest. Lowest. Highest.

,Railroads
934 9412
*9712 99

, 105 105
7238 7278
7178 7178
861/4 87

1157 15914
•___ 325

,34 44
•11 1112
*29 3012
8814 8878
12713 12712

10126 12712
175

•__ 132
• _ 150
iii 39
1850 60
1825 26
•45 55
'35 ____
•148 150
18410 425

*612 712
•11 12
2212 231/4
3612 3634

*3313 3011
11434 11514
30 3114

•10784 10912
1134 1134
5213 5318
42378 2378
*57 5712
*54 612

•14 20
1341/4 135
*33 39
117 11712

•125 130
*10 12

•____ 26
•111 114
*126 128
10 10

•2912 31
111/4 1358

•_ 211
11:1,is 7
8812 89
49 5114
2314 2314

• _ 25
ioi 103
•83 89
103 104
10612 10714
*612 9
*66 78
•__ 100
1441/4 14612
1885 90
*8412 86

78 7,3
134 11/4

•112 21/4
*714 11
*313 412

•17 18
•_ -- 36

i412 141/4
38 38
8412 8538
---- ----
161/4 17
60 60
4,514 1212
471/4 4818
•I14 2
*714 9
99 99
119 1191/4
807s 8078
•1112 1378
2938 291/4
*1 Ai
*212 My

•____ 20
•212 31/4
•10 15
43 5
*35 39

2758 2778
9 9

*34 3,
521/4 5414
50 .502,
91 91
361/4 3818
*82 84
•87 9312
*1351/4 138
2734 2838
9418 9414
454 4558
114 114

•---- 56
• - 83
•Ioi 108
•9512 96
•92 100
51/4 518
2438 2434
23 2312
*914 10
*26 2612
221/4 23122134

*_ _ _ 90
;6 7
30 30

*____ 78
601/4 611/4
102 102
153 155

10104 107
1828 30
10934 111

•113 115
12012 1201/4

13230 23312
410614 10612
•15 25
*77 79

9312 95
9734 9734
106 106
z70 701/4
z7012 7012
87 871/4
157 15912

s_ __ 325
:1358 4458
*11 1112
3012 3012
881/4 89

*125 129
1261/4 12714

----------------------------------------134175
•____ i*_
• _ 150
'22 39
*50 60
.25 26
*47 
.35
14834 1483-4
*418 425
*7 71/4
*11 1284
2234 2314
3612 361/4
*2812 30
11434 11512
301/4 3112

*10734 10978
121/4 1214
5278 5334
23 23
*57 5712
*5 612
*13 20
135 137
*33 38
*116 119
*125 130
1012 1012
25 25

•____ 114
13126 128
1014 1114
3012 3012
111/4 1214

3_ • 2112
;:lE8 7
8812 9011
4958 5214
2318 23'4

• 25
ioii4 1031
*83 89
1031/4 1043

z10514 lOOli
*612 8
*68 72

•__ __ 100
14438 14738
*85 00
*84 86
*1/4 I
134 11/4

*112 21/4
*8 10
*3 4
*17 181/4
.3_ __ 37

i484 1434
381/4 3914
841/4 8534
---- ----
1678 1678
60 60
*1112 124
4658 48
*114 2
*714 814
*9834 9912
11878 12034
81 81
9152 1378
30 30
114 114

4 212 213
1912 2014
*212 312
*10 15
*3 5
35 35

2078 2814
*8 10
*34 37
521/4 55
4934 498g
*91 93
3734 3878
83 83
•87 931/4
*13512 138

2712 2914
9412 9412
4514 4512

8... -_ _ _ -6.6-
• _ 83
4103 108
4512 46

1892 100
*5 514
2414 2414
24 24
*912 1014
•25 29

231/4
• ___ 90
" 7
3012 3012
78 78
6014 624
102 10234

•150 157
106 106
*27 29
10812 11034
*112 115
12058 12058
*230 233
1061/4 10612
•I5 25
*771. 79

9412 9434
*9712 991/4
*106 107
7012 71
7078 71
88 8834
157 15914

•____ 325
44 4414
1112 111/4

1830 31
8814 89
12714 12734
12714 12714

__ _
*_ _ 150
*2 39
1850 60
*25 26
*47 .._ 
*35 ___
*147 150
18415 425
•612 71/4

1311 1212
2278 2314
361/4 36'z
*2912 301
11538 11512
301/4 31

•10734 10978
121/4 1258
54 541/4
23 23
*57 5712
*512 612

1813 20
13514 137
1832 39
1171/4 11738

*12114 129
•101/4
2512 -251/4

*111 114
*126 128
111/4 1112

1830 32
1134 1214

*_ 2112
»iis 7
8978 901
511/4 5112
2314 2314

• 25
*iais 1041
*83 89
10414 1Q58
106 10638
*612 9

1366 78
•_ _ _ _ 105
1461/4 14773
*85 90
8512 8512
1/4 1/4

•11/44 178
*112 21/4
.71/4 11
*312 412
*17 181/4
•_ 38
•14 15
3812 381/4
85 8534
---- ----
----- 1614
59 N
*1112 13
47 4778
.1 2
*71/4 9
9878 981/4
120 12078
81 81
•1112 13
1129 33
*I 14
*288 3
20 2012
*212 312
*10 15
s3 5
3212 321/4

281/4 2838
*8 10
*34 37
5414 55
50% 501g
.91 93
3838 3914
85 85
*87 6312
*1354 238
2738 2912
9412 95
451/4 451/4
__ _ __

•-___-_ -52
• _ 83
1 ilia 108

4578 46
*93 100584 ms
2414 255k
2312 24
10 10

•25 29
2178 2214

s_ _ 85
;a 7
.30 3212
180 80
62 6234

*102 1025
*150 155
*104 107
027 30
10834 110
1131/4 1137,
12034 1211/4
*230 233
10612 10612
*15 20
*77 79

9412 9478
98 98

*10412 107
7012 7012
7058 7038
8712 8814
15612 15838

*300 325 *300
44 44
•11 12
1330 31
88 8838

.126 128
*126 128

•____
• _ 150
;ii 39
•50 58
*25 26
*47 
*35 ___
14912 14912
*415 425

Ws Ws
11 11
2258 23
36 3614

1829 3012
115 115
30 3012

•10784 1091/4
1212 1234
531/4 5412
*22 2378
57 . 57
*512 61/4
*13 20
135 135
1032 38
11678 1161/4
*123 129
•11 

- 
___

26 26
11134 11134
*126 128
1078 11
311/4 311/4
11 1134

•_ 2112
;,-lis 7
*8912 9014
50 51
*231/4 241/4
• 25
•lais 104
.83 89
1037, 1041
1051/4 106
*612 812
*66 78

41_ _ _ 105
14534 14634
*85 90
*84 88
*1/4 I
*13s 134
*112 212
•714 11
•312 412
17 17
•_ _ 38

14 14
1838 39
8514 8558
--_ -___

1622
.4712 5954
*II 13
46 4634
*114 2
0712 9
*9712 9914
11912 12014
8078 81

*1112 1312
•29 32
*11/4 114
284 284
2018 2018
•21/4 312

8110 15
*3 5
*31 33

2814 2814
*9 10

•34 361
531/4 5412
GO% 5018

1891 93
3712 38%

1884 8734
.1.87 9312
•13514 138
2712 2814

*9334 9512
481/4 4484

*11378 115
*._ 52
• _ 83
*lin 109
451/4 471/4
•93 100
5514 55?

2478 2478
221/4 23
*912 10

•25 30
12218 2218

4,_ _ 85
.-05 7
*3014 33
7834 781/4
6134 62
1022  1028,

•150 155
18104 107

1827 30
105 10834
114 114
12014 1201/4
1232 232
•10612 107
*15 20
*77 70

941/4 95
9812 9812

*104 107
7018 7014
7034 7078
871/4 871/4
1541/4 15734

325
4234 4314
11 1118
12984 2934
88 88
126 126
*126 128

•____
• _ 150
'22 39
*50 60
251/4 2578
•47 
*36 ____
1150 150
419 419
714 71/4
1084 1034
2212 23
36 3614
•28 301/4
115 1151/4
3014 304
108 108
1238 1234
5374 5512
2212 2212
57 57
*512 612

1313 20
135 135
•33 39
*116 118
18124 129
12 1314
2714 28
11114 11114

•___ _ 128
1078 11
31 31
101/4 1112

*. 2112
;Vs 7
8928 90
4955 5012
2314 2338

• 25
jai' 10234
*83 89
103% 10414
10618 10634
61/4 612
6912 6912

•____ 105
146 1474
1885 90
*84 87
*24 1
112 112
*112 212
•74 11
41/4 41/4

*15 181/4
•_ 38

1584 1334
3814 3810._
8334 8538
96 9614
1612 1612
59 59
11214 121
4534 468,
2 2
*71/4 9
*978. G912
11914 12058
8014 8078
.1112 13
.30 3112
*1 114
*212 3
1934 20
*21/4 312
•10 15
34 34

*31 34

28 2814
•9 10
36 36
5378 548
5018 50%
*89 93
3812 38
*83 8734
*87 9312

*13512 138
2758 284
9412 9412
441/4 441/4

*11238 115
•_ 5012
• _ 83
*iiri 109
4714 484
*93 100

534 ass
2484 2614
2334 2334
'1'912 10
*26 29
*211/4 2212

4_ _ 83
;a 7
3018 3015

•__ __ 80
6184 6214

110214 10214
*150 155
*104 107
27 27
103 107

*110 114
12018 12012
23114 23134
*10612 107

1815 20
*7612 79

931/4 941/4
9838 9858
104 104
6812 6978
7018 7012
87 8778
15358 15512

*____ 325  
4134 4212
1034 11
29 291/4
86 8778

*126 1271/4
125 126

•____
• - 150  
;i5 39  
56 56
*2512 26
*47 ____
*35

•147 150
•410 425
*61/4 8
10 11
221/4 2212
35 3514
*2811 30  
11414 11478
2914 30

*1071/4 10978
122 13
5518 5814
22 22
57 57
*512 612
*13 20  
13314 13514
*33 39  
*116 118
.124 129  
13 1412
28 30
1111/4 11212
•___ 128  

1111/4 11
*30 32
1014 101/4

.1,_ 2112  
;:iis 7  
8784 8914
49 5012
2318 2318

• 25  
lai2 103
•83 89  
10214 1038,
1051/4 106'8
*6 9
*68 78
*_ _ _ 100  
14414 14614
1885 90  
1841/4 8478

72 78
*11/4 134
*112 2  
•8 10  
*312 414
•15 181/4
•____ 38  

1384 1334
381/4

8114 8358
--------1,245
1512 618
5714 5714

.1114 1212
45% 4618
.114 2
*714 9  

*98 9912
1181/4 11912
8034 8078
*1012 13  
294 2914
1 1
212 212
19 19
*24 322  
*10 16  
*3 5

•30 3312

271/4 2814
*9 10
*34 37
5278 531/4
50 50
*91 93
3672 3712
185 86
*87 9313  
*13512 138  
2758 2734
941/4 8458
44 44
11378 1131/4

*____ 60
*_ ..,- 83  
1107 107
4612 4714
*93 100  

5l 5l
2618 2684
2284 228g
*912 10
*25 30  
2118 2114

•-- - 33  
'5 7  
*30 32
*-- - - 80
61 6112
10274 10272

18150 154
*104 107

8126 29
100 lO3ls
109 110
11978 120'i
231 231
010658 107
*15 20  
*77 79

12,415
715
300

6.510
7,500
2,110

26,877

5,300
840

1,115
7.150
1,050
1,000

100
100 

250
100
200
810

16,450
2,800

4,620
4,700
150

10,755
22,965

660
425
100

6,600

600

1,410
1,880
500

4,270
300

19,410

10,848
16,929

725

1,100

7,650
8,539
200
100

194.900

280
600
800

100
100

565
700

55,480

6,760
700
50

19,570
100

350
50,810
1.588

300
513
325

2,100

100
400

6,500
100
100

65,620
700
150

26,975
240

30,660
1,325
1,920
200

32
8.745

1,300
8.485
1,600
100

4,325

332
250

4.800
1,005
350
100
200

33,980
470

5,000
350
296

Atchison Topeka & Santa Fe__
Do pref 

Atlantic Coast Line RR 
Baltimore & Ohio 
Do pref 

Brooklyn Rapid Transit 
Canadian Pacific 
Central of New Jersey 
Chesapeake & Ohio 
Chicago Great West tr etre_
Do pref trust ctfs 

Chicago Milw & St Paul 
Do prof 

Chicago & North Western 
 Do pref 

  Chicago St Paul Minn & Om
Do pref 

Cleve On Chic & St Louis-
Do pref 

Colorado & Southern 
Do lat pref 

  Do 26 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-Metropolltan v t ctf
Do pref 

Kansas City Southern 
Do pref 

Lake Erie & Western 
Do pref 

Lehigh Valley 
Long Island 
Louisville & Nashville 
Manhattan Elevated 
Minneapolis & St Louis 
Do pref 

Minn St P & S S Marie 
Do pref 

Missouri Kansas & Texas-
Do pref 

Missouri Pacific 
Nat Rys of Mexico let prof...
Do 2d preferred 

N Y Central & Hudson River-
NY N H & Hartford 
N Y Ontario & Western 
Norfolk Southern 
Norfolk & Western 
Do adjustment preferred.

Northern Pacific 
Pennsylvania 
Peoria & Eastern 
Pittsb On Chic & St Louis_
Do pref 

Reading 
1St preferred 
2d preferred 

Rock Island Company 
Do pref 

St Louis & San Francisco 
Do 1st preferred 
Do 26 preferred 

St Louis Southwestern 
Do pref 

Seaboard Air Line 
Do pref 

Southern Pacific Co 
Certificates (when Issued)._

Southern v tr ate stamped_
Do preferred do  

Texas & Pacific 
Third Avenue (N Y) 
Toledo St Louis 04 Western 
Do pref 

Twin City Rapid Transit 
Union Pacific 
Do Prof 

United Railways Investment_
Do prof 

Wabash 
Do prat 

Western Maryland 
Wheeling dz Lake Erie 
Do let preferred 
Do 2d preferred 

Wisconsin Central  

Industrial & Miscellaneous
dAlaska Gold Mining-Par $10
Allis-Chalmers Mfg v t c 
Do preferred v t c 

Amalgamated Copper 
American Agricultural Chem_
Do pref 

American Beet Sugar 
Do pref 

Amer Brake Shoe & Foundry_ 
Do pref 

American Can 
Do prof 

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 pref 

Amer Smelters Sec pref B 
Amer Smelting & Refining_
Do prof 

American Snuff 
Do pref (new) 

Amer Steel Foundry (new)...
American Sugar Refining 
Do pref 

Amer Telephone & Telegraph-
American Tobacco 

Preferred, new 
American Woolen 

  Do nret 

93 Jan 2
96 Jan 5
99 Jan 5
6714Jan 9
691/4Jan 4
8412Jan 6
15358 Feb 5
324 Jan 22
41 Jan 4
1014Jan 4
27 Jan 11
86 Feb 5
12411Jan 14
122 Jan 5
1175 Jan 30

121 Jan 18
150 Jan 13
2478Jan 13
45 Jan 18
37 Jan 18
142 Jan 4
3991/4 Jan 6
4 Jan 12
612Jan 7
2112Jan 4
33781an 15
28 Jan 16
11234Jan 2
2514Jan 2
107 Jan 2
1058Jan 16
49 Jan 19
2118Jan 11
56 Jan 18
5 Jan 5

13058Jan 2
30 Jan 11
112 Jan 5
128 Jan 20
1012Jan 11
25 Jan 18

106 Jan 4
126 Jan 14
71/4 Jan 4
26 Jan 4
678Jan 8
23 Jan 5
41/4 Jan 23

8484 Jan 4
49 Jan 29
2124 Jan 6

9913 Jan 4
85 Jan 27
100 Jan 2
10414 Jan 4
4 Jan 5
6912Jan 28

14278 Jan 2
8512Jan 11
83 Jan 8

112 Jan 2
1 Jan 21
218Jan 22
10 Jan 25
3 Jan 18
16 Jan 20
34 Jan 15
1114Jan 4
38 Jan 7
8114 Feb 5
96 Feb 4
14 Jan 4
5714 Feb 5
11 Jan 11
35 Jan 2
1 Jan 6
6 Jan 6
97 Jan 5
11534Jan 2
7913 Jan 4
8 Jan 5
23 Jan 5
34Jan 15
112Jan 7
914Jan 4
134 Jan 6

14 Jan 23
3 Jan 4

3212 Feb 2

G2614 Jan 7
734Jan 12
35 Jan 8
518g Jan 2
48 Jan 4
90'2 Jan 15
3314 Jan6
83 Feb 1

134 Jan 7
2518Jan 2
9112Jan 5
44 Feb 5
113 Jan 7
591g Jan 5
82 Jan 20

1105 Jan 7
39 Jan 4
9712Jan 8
41 Jan 9

191/4 Jan 5
2058Jan 4
714Jan 2
24 Jan 5
211/4 Feb 5
9534Jan 19
4 Jan 6
2822 Jan 20
78 Jan 19
56 Jan 2
100 Jan 4
144 Jan 16
103 Jan 19
2612Jan 7
100 Feb 5
109 Feb 5
116 Jan 4
220 Jan 4
10314Jan 4
16 Jan 5
7S1 Ian 4

961/41an 26
9838Feb 5
107 Jan 22
74383an 26
7314Jan 20
8878Jan 22
16884 Jan 21
325 Jan 22
46's Jan 26
1238Jan 22
32 Jan 21
9312 Jan 22
130 Jan 22
12912Jan 22
1175 Jan 30

121 Jan 18
158 Jan 20
26 Jan 23
47 Jan 29
37 Jan 18
152 Jan 18
425 Jan 19
712Jan 25
1378 Jan 21
231/4 San 21
3712Jan 22
3014Jan 26
118 Jan 22
3534Jan 21
110 Jan 22
13 Feb 5
584 Feb 5
2518Jan 22
575 Jan 22
71/4 Jan 22

13918Jan 22
39 Jan 20
12112Jan 22
128 Jan 20
1412Feb 5
30 Feb 5
116 Jan 20
128 Jan 19
1212Jan 22
33 Jan 20
1514Jan 21
23 Jan 5
47 Jan 23

9284 Jan22
57 Jan 19
241/4 Jan 22

10312Jan 22
8512 Jan 26
107 Jan 22
10812Jan 22
7 Jan 19
72 Jan 18

1531/4 Jan 22
8612Jan 11
8511 Feb 2
1 Jan 19
11/4 Jan 15
212Jan 26
11 Jan 21
438Feb 4
171/4Jan 23
37 Jan 21
1512Jan 26
41 Jan 26
8812Jan 22
987s Jan 26
18 Jan 23
63 Jan 26
14 Jan 20
487 Jan 28
2 Jan 11
938Jan 23
gal: Jan 16

1227* Jan 22
8112Jan 28
1414Jan 20
35 Jan 19
158 Jan 22
31/4Jan 22

2114Jan 22
32j Jan 18
16 Jan 18
6 Jan 18
391/4 Jan 21

1291g Jan 19
11 Jan 19
37 Jan 16
58'8 Jan 21
5234Jan 19
91 Jan 12
391/4Feb 2
85 Feb 2

13734Jan 22
3188Jan 19
9778Jan 21
4812Jan 18
115 Jan 20
60 Jan 12
82 Jan 20

1108 Feb 1
4814 Feb 4
9758Jan 26
538Jan 22
2634 Feb 5
2512Jan 18
1112Jan 16
3014Jan 18
2834Jan 12
9614J an 9
6 Jan 22
3012 Feb 1
7834 Feb 3
64 Jan 21
1031g Jan 22
155 Jan 29
106 Feb 1
32 Jan 18
11112Jan 29
11412Jan 29
12112Jan 20
23454 Jan 29
107 Jan 18
1784Jan 23
797s Jan 15

8912 July
z9612 Dec
4991/4 Dec
67 Dec
69 Dec
79 July
153 Dec
300 July
40 Dec
914 July
25 July
8434 Dec
126 Dec
122 Dec
170 Jan
125 May
132 May
22 July
40 July
20 Mar
3778 July
29 Dec
13834 Dec
388 Jan
4 July
8 July
2018 July
32 July
2614 July
1111/4 Dec
2212 July
10312 Dec
1034July
50 Dec
2014 July
4918 Dec
518 July
17 Apr
118 July
28 Jan
125 Dec
128 Jan
918 July
2712 June
101 Dec
130 June
818 Dec
26 Dec
7 Dec
30 Jan
5 Dec
77 July
492 July
1834 Dec
2518 July
9612 Dec
85 Jan
961/4 Dee
10212 Dec
5 July
6418 July
95 June
137 July
87 July
z80 Dec
1/4 Dec
1 Dec
2 Apr
8 May
21/4 Dec
1778 July
36 July
1014 Dec
4524 Jan
81 Dec
9278 Dec
14 Dec
58 Dec
1112 Dec
33 July
2 Dec
434 Dec
941/4 July
112 July
7712 Dec
712 Dec
22 July
h July
134 Dec
1034 Dec
212 July
814 July
3 Dec
2934 July

$1912 July
6 July
3212 July
481/4 Dec
4734 Jan
904 Dec
19 July
66 May

Apr
182091 2 Jan
1914 July
80 July
424 Dec
112 Jul
5912 July
182 Jan
1102 Jan
32 July
93'June
314 July
17 July
1978 July
7'2Juiy
24 Dec
201,July
96 Jan
414 Dec
30 Dec
794 July
5014 July
9712 Apr
148 Dec
991/4 Jan
2712 Jul
97 Mar
1077,Mar
114 July
215 Apr
1011/4 Jan
12 July
72lsMar

10038Jan
10134 June
126 Jan
981/4 Jan
8338 Jan
9414 Mar
2201/4 Feb
310 Jan
68 Jan
1514 June
4112 June
1071/4 Feb
143 Feb
13678 Feb
180 Jan
1311/4 July
132 May
40 Jan
70 Feb
2812 Jan
62 Jan
35 Mar
15912 Feb
40634 June
1914 Jan
311/4 Feb
3212Jan
4934Jan
4014 Jan
1341/4 Feb
3914 Jan
115 Jan
1638Jan
651/4 June
2812July
62 Jan
9 Jan
2112Jan
15614 Jail
36 Feb
14178 Jan
133 Feb
1614 Jan
3512 Jan
137 Feb
145 Feb
24 Jan
60 Jan
30 Jan
34 Feb
14 Jan
961/4 Jan
78 Jan
3138 Jan
43 Jan
10578 Jul]
90 Apr
1181/4 Feb
11512 Jan
8 Jan
91 Feb
101 Mal
17214 Jan
891s Jun1
93 Jan
liPs Jan
25 Jan
Me Jan

17l2./an
934 Jan
2634Jan
651/4 Jan
2238 Feb
58 Feb
9912 Jan
10612 Jun
2814 Feb
851/4 Feb
1734 Apt
4584Jan
1214 Jan
23 Jan
10812 Jan
1643s Jan
86 Feb
23114 Feb
494 Ma
41/4 Jan
13 Jan
35 Jan
61/4 Jan
21 Jan
11 Jan
48 Feb

$2878 Ma
1414 Feb
49 Jan
781/4 Feb
5912 ma
9712 Jan
3312 Dee
80 De(
9712 Fet
1461/4 Feb
3518 Jan
96 Jan
5312 Feb
11878 Jul
68 Jan
18612 Ma
107 Jul
4612 Pet
9728M8
514 Pet
2534 Pet
3234 Feb
113s Jan
311/4 Jan
374 Jan
10212 Mg

914 Jan
.5018Jan
85 Jan
7115 Feb
105 Jan
172 Jan
1061/4 Jul
3712 Feb
1091/4 Jan
115 Del
12414 Jan
256 Ma
109 Jun
2072 Jan
83 Jan

• Bld and asked prices no sales on this day. I Ex-rights. 1 Lein than 100 snares. a Ex-div. and rights. 0 Now stock 'ES 24% annum. div. d Quoteddollars per share. e First Installment paid. a Ex-div. a Full paid.
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460 New York Stock Record-Concluded-Page 2
For record of sales during the week of stocks usually inactive, see second page preceding-

STOCKS-HIGHEST AND LOWEST SALE PRICES.

Saturday
Jan 30

Monday
Feb 1

2638 2612
• 35
10111 1011:
*1/4 1

4838 4914
10312 10312
128 128
*5 7
128 28
17 1714

*4812 52
•____ 85
*341/4 3412
103 103

*111 -
3534 1(312

• _ 60
.100 101
•2334 26
11818 119

-,15"
*64 6618
3.8775 8814
1234 123

* 15;i4_ 
35

1165 165
10814 1081/4
143 143
9238 5234
95 95
311/4 3234
9712 971:
501/4 5012
'115 118

1818 181/4
*90 9818
11538 11558

•____ 7318
•____ 113

*112 2
512 51/4
8 814

*34 35

Tuesday
Feb 2

263 "if1"4
*____ 35
•_ _ 103

*12 1
4738 4914
10312 1031^
*12712 12912
*5 738

4'27 281/4
111/4 1934
50 53

*_ _ _ 85
3414 3412

§10314 1031,
*111
^ 3538 -3658
* 604doo_ 

101
*2312 26
11734 11812
*45 47
*90 93
914 9,4

'65 67

*- - 
8814

*ii12 13
•__ __ 15
*29 35
1165 165
*10712 1,9
143 11314
94 9:
*95 9612
3112 32
9712 9712
5058 5112

*114 118
1838 1812

*91 9818
*_ 11512io_ 

70
*. 112

• 2
5 5
81/4 838

*33 35

Wednesday
Feb 3

-2 14 2183
3234 3314
101 10112
*12 1

4834 4912
104 104
*128 130
*5 71/4
*27 30
19 2034
53'2 5414

*_ _ 85
3414 3412

*102 10314
*112
36 3658

*____ 60
*100 101
*24 26
11914 11914
146 4611
*90 93
91/4 938

*64 67
.38712 8814
*1112 13
*____ 15
'326 35
§164 165
*10712 110
14202 14314
*90 94
96 96
3134 33
97 97
511/4 5112

*116 118
1814 1834
98 98

*____ 115
*--_ 70
•__ __ 110
*158 2
*5 534
'8 9
*33 35

Thursday
Feb 4

Friday
Feb 5

Sales of
the
Week
Shares

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1.
On basis of 100 share lots.

Range for Previous
Year 1914.

Lowest. Highest. Lowest. Highest.

24 2714
3212 3212
101 101

r12 1
481/4 50

*10314 10412
*127 129
*5 738
•27 28
1934 2034

*_--- 5312
•__ . 85
341/4 3438

*102 10317
*112
3578 3614

*._ __ 60
101 101
*234 26
1181/4 11812
4612 4634
•90 93
938 938

*134,2 67
8813 8818
'1112 13
*____ 10
*29 35
*16512 16558
*10712 110
142 14212
921/4 9278
196 96
3278 33
*9612 9712
51 51

*116 118
1838 1838
*92 98
113 113

*____ 70
- 110

•134 2
*51/4 6
8 814

*33 35

15 5
2714 2714

*____ 3278
*____ 101

*12 1
4984 5218

*10312 104
*117 129
*5 738
27 27
1914 2058
5312 5312

*___ 85
3414 3478
10278 10278
*114 120
36 3614

60
100 10012
3.2314 26

*11812 11912
*46 48
*90 93
91/4 9,4

*6514 67
8812 8812
•1112 13
*-___ 10
*29 35
*16412 166
*10712 110
*14112 143
94 9414
9512 9534
33 3312
9612 9612
5034 51

'116 118
1814 1812

*9578 9812
*-_-- 117
•__-- 70
*____ 105
2 2
5 518
*8 812
*33 35

"iirs "if"
*_ _ 32
*_ _ _ _ 101

12 12
5012 5212
104 104
129 129
*5 7
*27 2812
1812 1912

'50 53
*__ _ _ 85

3414 3434
*102 10314
*114 120
3514 3618

*____ 60
4.100 102
*2312 26
11758 11812
*46 48
9138 9138
9 9,4

*6412 67
8814 884
•1112 13
*____ 10
*29 35
§164 164
11081/4 1081/4
14114 14112
931/4 0414
95 95
32 3234
*96 9714
50 50

*116 118 2
1818 1814
96 96

*478 514
*8 9
*33 35

-.6 12 15 16 6 *6 15 *6 15 *6 15
*7512 80 *7512 80 4.7512 80 *7512 80 *7512 80 *7512 80
'104 108 *104 10812 '3104 10812 *104 10812 *104 10812 *104 10812

*97 100 99 10178 100 10038 •__ __ 102 102 103 102 10234
*10112 105 *10112 105 *104 107 1104 104 *104 106 4.104 10512

•95 98 91 97 4.98 99 97 97 4.97 98 971  9718
*215 220 4'215 220 *215 220 '3210 21912 4'210 2191 *210 21912
*118 119 *1171/4 120 *11712 119 *11712 120 *11712 119 *11712 119
*-- 261/4 26 23 231/4 *.. _ __ 23 *__ __ 23 *____ 23
100 100 *__ _ _ 100 *____ 98 *____ 98 95 95 95 95

•____ 91 *____ 88 _ _ 88 •____ 8712 *____ 85
s____ 180 'P.__ 180 •____ 180 *__ __ 180 *_ 180

*▪ 11512 11812 *11512 1181/4 *11512 1181/4 *11512 11812 *11512 11812 *11512 11812
*70 75 *70 75 *71 74 4.72 75 •72 75 470 7414

*6712 69 *6712 69 *6712 69 *67 69 *67 69 *67 69
17 17 *17 1712 1738 1758 *1712 18 1734 18 18 184
55 55 55 5514 5534 5714 57 571/4 5784 5914 58 5958
2034 2034 21 21 2112 2158 211/4 2158 2158 2214 2134 2214
*50 56 •50 56 4.52 56 *52 56 *52 56 •52 56
•97 100 *97 100 *__ _ 100 100 *__ __ 100 *__ __ 100
7212 7314 7234 74 7378 7438 7414 7538 75 7512 7312 7638
•74 7712 80 80 *____ 80 79 80 7912 7912 7912 791/4
1838 1838 181/4 19 181/4 19 1878 1878 1834 1834 1818 181/4
*45 46 46 46 4512 4512 4614 4614 4614 4812 4778 4834
*99 100 19978 9978 *99 100 100 10014 *9912 100 991/4 9958
*12412 128 '312414 130 *12614 130 12414 12712 123 124 122 122
•12212 125 *12212 125 *12312 126 126 .312212 12338 12338
•1114 1214 •11 1217 *11 12 *11 12 *1034 12 '31034 12
*78 90 *78 90 •78 90 4.78 90 *78 90 *78 90
*4512 47 *45 47 *4558 48 *46 48 4678 47 *46 48
*10712 109 108 108 §108 108 '3108 109 1108 108 *108 109
11238 1238 1238 1238 1214 1238 1214 1214 1121/4 1218 12 1218
*57 59 5778 5778 *57 58 *56 59 *56 59 57 5718
*64 68 *66 68 '365 68 *65 68 66 6618 *65 68
0̂1758 21 *19 20 *1812 21 *19 21 *1812 21 *1812 21
*26 2914 *26 2914 *26 2914 *26 2914 *26 2914 *26 2914
'118 11934 119 119 11834 119 *118 119 *118 119 11878 11878

•1788 18 *17 18 1814 1818 1814 1834 ' 1738 1812 1788 1734
87 8712 *86 89 *87 90 8934 9014 8912 8978 *8812 90

•__ __ 82 175 75 *_ _ 82 •____ 82 * _ 82 *.___ 82
2818 29 29 2912 3012 31 30 30 3014 3012 30 30

*100 1011/4 *100 10112 *100 10112 s100 100 *98 100 98 98
•____ 106 §10512 10512 *103 106 *103 106 *103 106 *105 106
15214 15214 *152 153 15212 15212 15214 15214 15258 15258 *152 153
•1 134 *1 134 *1 134 *118 114 *11/4 114 *1 114
4.2 212 *2 212 *2 212 '32 212 *2 234 *2 284

•22 23 *20 24 *21 24 22 2218 *20 24 *20 23
•____ 90 •__ _ 90 4._ _ _ _ 90 4._ _ _ 90 *____ 90 •__ __ 90

1634 171/4 1678 171/4 1734 1778 175s 171/4 1734 1778 171/4 1758
•19 1912 19 1912 1912 20 *19 2012 1934 1934 1934 1934
72 1214 72 7212 1741/4 7412 72 7212 7212 7212 17312 731/4
4̂ 118 112 112 112 112 112 *114 112 114 188 *114 112
*4 5 412 412 *412 514 458 458 41/4 434 412 434
194 197 201 2091/4 2021z 208 on 205 202 20212 20134 202
*123 ____ •123 __ 1241/4 125 *12334 *12334 _ _ *12334 - -
*27 28 *22 28 *22 28 2612 2612 *20 27 4.22 27
*45 47 4'45 47 145 45 4538 4534 *44 46 444 4614
16614 661 .365 70 *65 70 *67 70 *66 70 16914 6914
4034 4113 4112 4212 42 4284 42 4314 44 461 *4514 4534
*9314 95 9314 9314 *93 951 *93 95 95 95 951/4 9512
*31 3112 291/4 3034 3018 301 2958 301/4 2834 30 2914 2978
135 135 135 135 135 135 134 134 133 133 13112 133

*__ _ _ 60 *____ 60 *____ 60 *____ 60 *_ _ _ 60 *_ _ _ 60
▪ _ _ 100 *__ _ _ 100 *_ _ 100 *____ 100 *___ _ 100 *_ _ __ 100

512 512 558 612 6 618 6 6 6 6 6 6
*2512 2814 2612 2612 *22 2814 *22 2814 •22 2814 *22 2814
*42 44 4'40 44 *42 45 *42 45 *42 45 •42 45
*99 10312 10214 10214 *101 10312 *100 10312 *100 10312 *____ 10312
*9 12 *9 12 *9 12 '39 12 4.9 12 *9 12
*3012 35 *30 35 *30 35 *30 35 •321/4 35 *33 35

•_ _ _ 71 71 71 *65 71 *65 71 *65 71 _ *____ 
*15 25 *15 30 '315 30 4.15 30 *15 30 *15 40

*70 73 *70 75 *70 75 *70 75 *70 75 73 75
✓ _ 45 _ _ 43 '3_ _ __ 43 *__ 43 40 41 *__ 40

57 5712 5612 5712 5734 5834 571/4 58 5712 5712 56 57

10214 10214 10212 1031/4 10358 10358 10312 10312 103 103 1031/4 10338

40 40 38 40 4018 4114 4018 4034 4014 411/4 391/4 401/4

1031/4 105 x102 10338 10318 10312 10312 10334 10312 10334 10234 10314
5312 54 53 541/4 531/4 5438 5358 5415 5333 5414 52 5284

*1912 22 *19 211/4 2012 21 21 221/4 2078 2112 '320 22

5̂ 83 87 *83 87 85 85 *83 86 *83 87 *83 86

PL "OA 64s 634 "e45"8 637 6412
6934 70

*117 120 *117 120717s 72 72 7238 711/4 72 7012 7058 71 71

*117 122 *117 12212 *117 12212 *117 12212 

*90 94 93 9412 9334 9418 9234 9294 94 94 9312 9334 1,500

•116 118 1161/4 11638 *116 ____ 11712 11712 *117 118 11712 11712 300

• Bid and asked prices; no 
Sales on this day. 1 Less than 100 shares. t Ex-rights, a Ex-div. and rights. b New stock. 4 Quoted dollars per share. a Ex-stook

dividend. s Ex-dividend.

15
8,415
400
450
400

45,615
442
200

108
22,000
2,000

3,850
250

8,960

Industrial & bliss (Con)
Amer Writing Paper pref 
dAnaconda Copper Par $25
Baldwin Locomotive 
Do pref 

dBatopilas Mining___Par $20
Bethlehem Steel 
Do pref 

Brooklyn Union Gas 
Brunswick Term tit R S 
Butterlck 
California Petroleum v t ate 
Do pref 

Case (J I) Thresh M pf tr etfs_
Central Leather 
Do pref 

Cent & Sou Amer Tel 
dChino Copper Par 15
Cluett, Peabody & Co, Inc 

700 Do pref 
  Colorado Fuel es Iron 
2,110 Consolidated Gas (N Y 
380 Continental Can 
100 Do pref 

2,000 Corn Products Refining 
  Do pref 

300 Deere dr Co pref 
100 Distillers' Securities Corp.. 
  FederalMining de Smelting--
  Do pref 

290 General Chemical 
178 Do pref 

1,174 General Electric 
2,050 General Motors vot tr ctfs_
660 Do pref voting trust ctfs_

13,300 Goodrich Co (B F) 
610 Do pref 

2,670 dOuggenheim Explor_Par $25
  Homestake Mining 
3,000 dInspiration Con Cop_Par $20
300 International Harvester of N J
200 Do pref 
100 International Harvester Corp_

Do pref 
600 Int Mere Marine stock tr etfs_
800 Do pref stock trust etfs-
600 International Paper 
  Do pref 
  International Steam Pump

7 Do pref  5 Jan 4
  Kayser & Co (Julius   80 Jan 4
  Do let pref   107 Jan 13
1,980 Kresge Co (S S)  99 Jan 18

50 Do pref  1104 Feb 4
310 Laclede Gas (St Louts   927s Jan 15
  Liggett & Myers Tobacco-- 207 Jan 9
  Do pref  11334Jan 5

200 Loose-Wiles Biscuit tr co etfs_ 23 Feb 2
400 Do 1st preferred  95 Feb 4

Do 2d preferred 

1,500
8.525
4,200

63,973
700

2,320
4,370
322
920
225

200
248

2,102
300
200

400
2,100
2,140

10
2,025
300
55
500

300

7,800
1,200
1,772
673
600

6,543
100
100
280
25

16,650
425

14,330
1,100

Lorillard Co (P)
Do pref 

Mackay Companies 
Do pref 

Maxwell Motor Inc tr etfs 
Do 1st pref stk tr ctIs_ _ _
Do 2d prig stk tr etre 

May Department Stores 
Do pref 

Mexican Petroleum 
Do pref 

dMiaml Copper Par $5
Montana Power 
Do pref 

National Biscuit 
Do pref 

Nat Enameling 41c Stamping 
Do pref 

National Lead 
Do pref 

clNevada Cons CopPar $5
New York Air Brake 
North American Co (new).. 
PacificMail 
Pacific Telephone dr Telegraph
People's Gas Lt & C (Chic)- -
Pittsburgh Coal 
Do pref 

Pittsburgh Steel pref 
Pressed Steel Car 
Do pref 

Public Service Corp of N J.. 
Pullman Company 
Quicksilver Mining 
Do pref 

Railway Steel Spring 
Do pref 

dRay Cons Copper___Par 110
Republic Iron & Steel 
Do pref 

Rumely Co (M) 
Do pref 

Sears, Roebuck & Co 
Do pref 

Sloss-Sheffield Steel es Iron 
Standard Milling 
Do pref 

Studebaker Corporation (The)
Do pref 

dTennessee Copper-Par $25
Texas Company (The) 
Underwood Typewriter 

15 Feb 4
125 Jan 2
3212 Feb 3
101 Feb 2
$1/4 Feb 5
461/4 Jan 2
91 Jan 2
118 Jan 5
15 Jan 28
27 Feb 4
15 Jan 16
47 Jan 18
180 Jan 21
33 Jan 27
10038Jan 7

§110 Jan 6
321/4 Jan 6

98 Jan 20
2134Jan 5
11334 Jan 4
4014 Jan 4
88'2 Jan 5
8 Jan 2
65 Jan 5
88 Jan 29
1012 Jan 8
924 Jan 7
2034 Jan 12
165 Jan 26
10814 Jan 30
140 Jan 6
82 Jan 2
9038Jan 4
241, Jan 7
95 Jan 14
1451/4 Jan 7
$114 Jan 8
$1658Jan 2
92 Jan 5
113 Feb 3
73 Jan 7
114 Jan 14
1 Jan 16
4 Jan 16
8 Jan 6
34 Jan 9

115 Feb 4 10 Apr 1732Jan
$281s Jan 21 $2414 Dec $3814 Feb
40 Jan 11 381s Jan 5212 Mob
10312 Jan 15 102'z Jan 110 June
$78 Jan 9 112 Apr $114 Feb
5438Jan 18 2912 Jan 461/4 Dec
105 Jan 22 68 Jan 9138 Dec
129 Jan 22 118 Dec 130 Jan
§5 Jan 28 51/4 July 81/4 Feb
2734 Jan 8 26 Jan 2912 June
2034 Feb 2 151/4 Dec 3058 Feb
5414 Feb 2 50 July 68 Mch

1,80 Jan 21 177 Dec 9518 Jan
3914 Jan 8 2578 Jan 381/4 Deo
104 Jan 27 9478 Jan 104 July
§112 Jan 20 1103 Jan *10912 Feb
3712Jan 22 13112 Dec $44 Feb

6812 Feb 70 Feb
101 Jan 28 99 July 10412 Feb
27 Jan 21 2012July 3412 Feb
1221/4 Jan 21 11212 Dec 1391/4 Jan
49'2 Jan 19 371/4 June 4514 July
93 Jan 21 84 July 918g July
1038Jan 16 7 July 1318 Jan
6912Jan 19 5818 July 72 Jan
88'2 Jan 20 9184 Jan 9934 Feb
131/4Jan 25 11 July 2012 Mch
10 Jan 6 714 May 15 Jan
30 Jan 22 281/4 Dec 43 Jan
165z Jan 26 160 Apr 180 Jan
1081/4 Jan 30 10712 Feb • 110 June
14514 Jan 19 1371/4 Dec 15058 Feb
9412Jan 28 3738 Jan 99 May
96 Jan 27 70 July 95 Feb
3313 Feb 4 1958 Jan 281/4 Apr
9834 Jan 28 791/4 Jan 95 Dec
85238Jan 22 1401/4 July $5712 Apr
$118 Jan 19 10934July f 12212 Mob
$191/4 Jan 18 11414July 11914 July
9934Jan 11 82 July 11312 Jan
117 Jan 20 11312Jan 11878 July
7318Jan 11 82 Dec 1111/4 Jan
114 Jan 14 11414 May 118 July
212Jan 22 58 Dec 334Jan
812 Jan 22 3 Dec 1514 Jan
938Jan 16 6341uly 1078 Feb
36 Jan 16 30 Dec 41 Jan

3 June 91/4 Jan

16512Jan
11214 Jan
7258Jan 1
6714 Jan
1514 Jan
4314 Jan
18 Jan

51/4Jan 13 11 June 29 Jan
80 Jan 4 80 Jan 94 June
107 Jan 13 106 Mch 10834 May
103 Feb 4 81 Jan 105 Feb

*104 Feb 3 99 Jan 105 Mob
9718 Feb 5 85 July 101 Feb
220 Jan 22 20712 Dec 231 Mch
11912Jan 21 11138Jan 11812July
31 Jan 11 26 Dec 38 Jan
1051g Jan 13 101 Apr 105 Mch
  89 Jan 9514 June
180 Jan 21 160 July 190 Apr
118 Jan 19 110 Jan 11778 July
75 Jan 20 61 July 8738 Feb
6934Jan 19 6518 Jan 70 Jan
19 Jan 12 1412 Dec 1514 Dec
5958Feb 5 4112 Dec 44 Dec
2372Jan 19 17 Dec 1712 Dee

5112 June 691/4 Jan
971/4 June 10134 Feb
461/4 Jan 7312 Feb
67 May 87 Feb

$1612 Dec $2438 Feb
41 Dec 5278 June
101 Apr 10378 June
120 July 139 Feb
11914 Jan 128 June
9 July 14 Feb
80 June 8878 Mali
40 July 52 Jan
105 Jan 109 Feb
$1014 Jul)* $1612 Jan
58 July 69 Jan
6418 July 791/4 Mch
1714 July 29 Jan
20 July 31 Jan
108 July 125 Jan
15 Dee 2312 Feb
79 Dec 931/4 Feb
82 Apr 93 Feb
2634 Jan 46 Feb
971/4 Jan 10514 Mob
107 Jan 114 Apr
150 Dec 159 Jan
1/4 June 278 Jan
112 June 4 Jan

1984July 3438 Feb
88 Dec 101 Feb
$15 Dec 82212 Apr
18 Dec 27 Jan
75 Dec 9114 Mob
31/4 Dec 18 Jan
2034 Apr 41 Jan
17014 July 19712 July
120 Dec 12434 June
191/4 July 35 Jan
32 Jan 45 Dee
591/4 Dec 6712 Dec
20 Jan 3614 Mch
70 Jan 92 May
$2434 July $3634 Feb
112 July 14978 Mch
7314 June 88 Jan

110014Jan 23 103 Dee 113 Apr
612Jan 19 358 June 81/4 Feb
2812 Jan 15 1814 July 3212 Feb
4312Jan 18 39 Dec 5014 Feb
10214 Feb 1 99 June 10372 Feb
10 Jan 19 734 June 13l Jan
35 Jan 22 30 July 49 Feb
71 Jan 20 46 Jan 87 Mob
15 Jan 27 15 Dec 20 Apr
75 Jan 7 75 Dec 8512 Jan
50 Jan 12 5112 Dec 6324 mch
5938Jan 9 441/4 July 63 Mob
10412Jan 14 9518 July 104% Jan
5332Jan 21 48 Dec 6714 Jan
109 Jan 21 10314 Dee 11234 Jan
85534 Jan 22 $4538 Dec $5932 June
2284 Jan 22 17 Dec 3472 Moh
88 Jan 16 96 May 10712 Mob

35 July 52 Moh
641/4 Feb 2 5338July 6678 Feb
74 Jan 11 84 Jan 79'3 July
118 Jan 12 11572 Jan 12412 June
9412 Jan 18 89 July 10314 Feb
1171211'eb 3 112114Jan 11872 lklob

97 Jan 19 97 Jan 19
51 Jan 9 7638Feb 5
67 Jan 15 80 Feb 3
11714 Jan 6 /1912Jan 26
42 Jan 4 4834 Feb 5
99 Jan 29 101 Jan 18
121 Jan 6 132 Jan 22
121 Jan 4 126 Feb 3

ply Jon 4 1212Jan 18
179 Jan 18 179 Jan 18
44 Jan 4 48 Jan 19
10434Jan 4 1091/4 Jan 19
11178Jan 2 $1338 Jan 19
57 Jan 5 59 Jan 2
64 Jan 19 68 Jan 4
1812Jan 5 2212Jan 19
27 Jan 8 3112Jan 16
11712Jan 5 1201/4 Jan 16
1514Jan 4 1834Jan 26
8158Jan 4 9014 Feb 3
175 Feb 1 175 Feb 1
28 Jan 29 39 Jan 11
99 Feb 5 10214Jan 25
106 Jan 13 106 Jan 13

s15218 Jan 29 15512 Jan 22
1 Jan 4 11/4 Jan 12
11/4 Jan 5 214 Jan 22
22 Feb 3 2534Jan 12
88 Jan 8 88 Jan 8
11514 Jan 2 11814Jan 22
19 Feb 1 2238Jan 19
72 Jan 30 7834Jan 20

78 Jan 22 418Jan 4
212 Jan 20 16 Jan 5

18214 Jan4 20912 Feb 1
12138Jan 4 125 Feb 2
24 Jan 6 2784 Jan 22
4414 Feb 5 4784 Jan 19
69 Jan 16 70 Jan 16
3584 Jan 2 4812 Feb 4
91 Jan 2 9614 Jan 19
1281/4 Feb 4 1331/4 Jan 8
13112 Feb 5 13514 Jan 11

110018 Jan 13
41/4 „Tan 4
26'5 Jan 14
42 Jan 25
10214 Feb 1
8 Jan 2
35 Jan 22
71 Jan 20
15 Jan 27
70 Jan 26
40 Feb 4
5178Jan 2
102 Jan 29
38 Feb 1

x102 Feb 1
1481/4 Jan 6
15 Jan 4
80 Jan 6

•  Do pref 
1,900 Union Bag as Paper 
100 Do pref 
  United Cigar Mfrs 

100 Do pref 
 U S Cast Iron Pipe Ss Fdi----
  Do pref 
  U S Express 
 U S Industrial Alcohol 

400 Do prof 
300 U S Realty & Improvement 

7.420 United States Rubber 
820 Do 1st preferred 

173,566 United States Steel 
12,042 Do pref 
30,450 dlItah Copper Par 110
1,300 Virginia-Carolina Chemical__

100 Do pref 
Virginia Iron, Coal & Coke 

10,887 Western Union Telegraph 
2,200 Westinghouse Elee & Mfg 

Do let preferred 
Woolworth (F W) 
Do pref 

57 Jan 2
67 Jan 2
118 Jan 9
90'4 Jan 6
115 Jan 8

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



New York Stock Exchange-Bond Record, Friday, Weekly and Yearly 461.
Jan. 1909 the Exchange method of quoting bonds was changed, and prices are not* all-"and interest"-except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ending Feb. 5.
4
48.

Price
Friday
Feb. 5

Week'si
Range or
Last Sale

3

21 
4

Range
Since
Jan. 1.

U. S. Government. Bid Ask Lots High No. Low High
US 25 consol regLstered_d1930@ - J 99 9912 99 99 93 98% 99,4
U S 2s consol coupon d1930 4:4- J 9912 _ 99 99 10 98 99
US 38 registered k1918Q- F 10112 _-- 10112 Jan '15 ____ 10112 10112
US 38 coupon 83918 Q-F 10112 _ -_ 102 Jan '15 ___ 102 102
U 5 45 registered 1925 Q - F 10912 ---- 10978 10178 9 1097s 1097e
US 45 coupon 1925 Q- F 11012 ---- 110 .Dec '14 __-_ _ ___ _ _ _ _
U E3 Pan Canal 10-30-yr 2s-83938 Q. F 9812 _--- 9512 July'13
US Panama Canal 38 g 1961@ -M 10112 ---- 102 Jan '15 ___ 1003-4 102

Foreign Government
Argentine-Internal 55 of 1909_ M- S 1 93 95 93 93 2 93 9914
Chinese (Hukuang Ry)-5s of '11 J -D 5 - 

-- 
85 88 July'14 ------------

Cuba-External debt 58 of 1904_ M- S t 9578 Sale 95% 963s 21 931  9634Exter dt 5e oi '14 ser A.._1949 F. A 593 94% 9334 9334 11 93 9412
External loan 43.1s 1949 F - A 2-- 9214 93 June'14 _ _ _-_ _ _ _ _

Japanese Govt-4-£ loan 471s 1925 F- A t 82 Sale 82 83 9 82 8412
Second series 4s 1925 J - J 5o7612 Sale 07614 80 58 o7512 80
Sterling loan 45 1931 .1 - j2-- - 751 7834 June'14 ____ - .- _ _ _ _ _

Mexico-Exter loan E 5s ot 1899 Q- 3 t -- - - 82 7914 Apr '14 ___---- - _ _ -
Gold debt 48 of 1904 1954 J - D ---- 83 65 July'14 ___ - _- - _ _ _ _

Prov of Alberta-deb 4 tis.. _1924 F- A t 94 9511 9512 Jan' '1 __ 9512 9512
Tokyo City-5s loan of 1912_-__ M- 5-- - - 82 82 Jan '15 ____ 82 82
:These are prices on the basis of UWE
State and City Securitim.

NY City-4.34s 1960 M- S 1001* Sale 100 100's 50 99 10038
435 Corporate stock.,_.., 1964 M- 5 100 Sale 100 100's 62 100 10014
440 Corporate stock 1963 51- 5 10434 Sale 10134 105 20 104 10518
4% Corporate stock 1959 111- /4 9612 9652 9658 963

'1
4 955  97

4% Corporate stock 1958 M- N 96 9658 9634 Jan ---- 9552 97
4% Corporate stock 1957 1111-N 9512 9658 9634 9634 4 9534 97
4% Corporate stock 1956 M-N 9512 9534 9538 Jan '1 __-_ 95 9534
New 41is 1957 M- N 104% 103 1048 iOtlo 8 103% 105
New 434s 1917 M- N 1007s 10118 10114 Jan '1 __ 10034 10114
431 % Corporate stock-1957M-N 105 Sale 105 101 11 10418 105
434% Assessment bonds 1917 111-N 101 Sale

.
101 101 1 10012 101

334% Corporate stock...1954 M-N 8512 86 8534 Jan '15 ____ 8458 88;
N Y Stater-4s 1961 NI- S 100 ___. 10012 100's 1 1001 10011
Canal Improvement 443_1981 J - J 100 _- 10018 Jan '15 -___ 100144 100,1Canal Improvement 4s 1962 J - J 100 10012 10018 Jan '15 ____ 100 10031Canal Improvement 4s_ _ _1960 J - J 100 _ _ _ _ 10018 Jan '15 ____ 100 1001:Canal Improvement 4348_1964 J - .7 10834 Sale 10858 10834 50 10814 110
Highway Improv't 4346_1963 M- S 108% 10858 10812 10812 18 10854 10851Virginia funded debt 2-3s_ _ _1991 .7 - 

J-
--- ---- 8414 July'14 -----------_

6s deferred Brown Bros ctIs___6s _- 54,2 56 55 57 ii
-Ei- 

66
Railroad.

A no Arbor 1st g 4s 51995Q - J 63 66 6612 Jan '15 64 661
L11-tch Top & S Fe gen g 43_1995 A - 0 94 Sale 94 947 94 9158 953.

Registered  1995 A -0 8714 9214 92 Jan '15 ____ 91 92
Adjustment gold 4s 51995 Nov 85% 8614 85% 8512 9 8134 863

Registered  51995 Nov ---- 
- 
---86 Mar'13 -----------  .

Stamped 51995 M-N 8558 Sal 85513 86 8 8134 87
Cony gold 4s 19553 -D 9458 Sale 9458 95 31 9238 951
Cony 4s issue of 1909 19553 -D ---- ---- 99% May'13 -- -Cony 4s (issue of 1910)-1960 J -D 94 951 95 9538 ii

-
i -8 6Ei77

10-year gold 5s 1917 J -D 101% 101's 101 10118 9 10014 1011East Okla Div Ist g 4s_ M- 5 9312 - - 94 Jan '15 ____ 92 94_1928
Short Line 1st 48 gold__ _ _1958 J - J 88 Sale 887 8872 1 8658 89Cal-Ads let & ref 434s_.1962 NI- El -. - 99 99 July'14 ---- -7, - -7,S Fe Pres & Ph 1st g 5s_ A942 1.7- S 10112 ___ 103 103 1 103 103_
Chic & St Louis 1st 6s___ M- S 100 _ - 10018 100% 5 10018 1001_1915

Atl Coast List gold 4s__ M- S 9234 Sale 91 93 58 88 93_51952
50-year unified 4s 1959 J - D 86 9214 July'14 -----------Ala Mid let gu gold 5s 1928 M- N 101% ____ 10512 June'14 ---- ---- ---Bruns & W 1st gu gold 48_1938 J - J 9212 93 91 Jan '15 -___ 91 91Charles & Say 1st gold 70-1936 J - ..T - _ 134 _-- ---- ---- - - - - - -L& N coil gold 4s 01952 M-N 8612 87 8658 87 25 847-8 871
Say F At W 1st gold es__ 1934 A - 0 11638 .--- 115 Dec '14 ---- ---- ---1st gold 543 1934 A -0 10318 10812 11058 Marl'-SII Sp Ocu & CI gu g 447.- 1918 J -3 9634 ---- 98 May'14 -_-- -- -- - --Veldt & Ohio prior 334s 1925 J - J 92 9214 9214 9212 19 89% 921.4.3 Registered 51925 Q- 3* 01 8812 Jan '15 - 8812 881Gold 45 51948 A - 0 8934 Sale 8912 9018 28 8914 911Registered  51948 Q- J s.... 8812 8712 Jan '15 _ _ 8712 87120-yr cony 4348 1933 -- -- 86% Sale 8614 8634 161 8334 88Pitts Juno 1st gold 65 1922 J - J 104 ___ 112 Jan '12

-87 - -871
P Juno dr M Div 1st g 334s 1925 M-N 8612 883; 8758 Jan '15 __ _-_P L E & W Va Sys ref 4s 1941 M- N 02 - 83 82 83 16 7812 84Southw Div lot gold 370_1925 J - J 90 9014 8934 8934 1 8712 901Cent Ohio Riot 43 g 4%13_1930 M- S __-. ____ 100 Apr '13 --__ - - -- --CI Lor & W con 1st g 5s_ _1933 A -0 10358 105 10512 June'14 --__ ---- _ _ _Monon River 1st gu g 5s_ _1919 F - A ____ ____ 10214 June'12 ___ . -- - _ _ _Ohio River RR 1st g 5s _1936 J -D 101 -_-- 10534 June'14 ____ _ __ - _ _ _General gold 58 1937 A -0 101 10314 10438 May'14 ____ _ _ -_ _ _ _Pitts Clev & Tol Iota 63_1922 A - 0 104 -_- 11311 Feb '12 ____ _ _ _ _ _ _Pitts & West let g 4s 19173 - .1 95 9634 Mar'14 _
Stat DI Ry let gu g 414s 1943 J -D ____ ____ 91 June'12 ____ ____ _ _ _Bolivia Ry let Is 19273 - J -Buffalo R & P gen g 55 1937 M- S 10414 110 July'14 -
Consol 4%s 1957 1111-N 102 10212 102 102 3 100 103
All & West 1st g 49 gu 1998 A -0 ____ 100 94 Jan '14 ---- ---- _ _ _
Clear & Mah 1st gu g 5s...1943 J -3 105 107 112 Apr '14-_ ---- _ _ _
Roch & Pitts 1st gold 68...1921 F - A 103% 10312 10718 Jan '15 ____ 10718 107'
Consol 1st g 138 19221 - D 10314 _ _ _ 11158 July'14 -----------ranada Son cons gu A 55_1962 A- 0103s St:le 10234 10318 17 101113 103'

NJ Registered 1962 A - 0 - - ____ 10878 Apr '14 -___ -- - _ _
Car Clinch & Ohio lot 30-yr 58 '383-D *---- 971 100 July'14 ---- --- - - - -
Central of Ga lot gold 58_2)1945F - A 10314 103 10312 10312 1 10312 103'

Consol gold 55 1945 M- N 10158 Sale 10158 10134 1 101 102
Registered  1945 M- N -_-- ___ 10614 Mar'13 ---- - - -- - -

Chatt Div pur money g 4s 19513-D 84 85 87 Mar'14 ---- - - - - - - -Mao de Nor Div lat g 58_194(3J - J 10014 ..10714380 '12 ---- - - - - - - -Mid Oa de Atl Div 58 19473 - J 10014 1041t Apr '14 --- -- - - - - -Mobile Div 1st g 55 1946 J - J
- -

10358 10934 May'll -
Cen RR a' R of as cola 58.-1937 11I-N---

- _
971 97% Dec '14 -----------Cent of NJ gen'l gold 5s_ - J 1143-4 Sale 11434 11514 23 11212 115_ _1987

Registered  51987
.7
Q- J 113 114 Jan '15 --- 112 114Am Dock & Imp gu 5a.._1921 J -

__
10312 104'z 10358 Jan '15 --- 10234 1031Leh & Hud Riv gen gu g 581920

.1
J -3 10018 June'13 ---- _ _ _ _ _ ....N Y & Long Br gen g 48_ _1941 M- S

...100
9412 100% Jan '13 ---- - - - - - - -Cent Vermont lot gu g 4s_ _e1920@ - F

____
65- - 80 May'14 ---- - - -- - - -Chesa & 0 fund & impt 68_1929 J - J

,....
95 96 95 Dec '14 -----------  let consol gold 55 1939 M-N 104 10134 10334 10334 1 10214 104'Registered  MO /1/1-74 •1119I. 1051. Inne'14 ____ _ _ _ _ _ _ _

4

2

2
2

4

2

-4

BONDS
N. Y. STOCK EXCHANGE

Week Ending-Feb. 5.

Price
Friday
Feb. 5

Week's
Range Or
Lan Sale

13
re

Range
Since •
Jan. 1.

Chesapeake & Ohio (Con.)-
General gold 4340  

Bid Ask

Big Sandy 1st 4s 1111999944390922 3MMF ----DASS * --9i-40-, : --44 
Bale 

Bale 

895 

Registered
Convertible 4%s 

Coal River Ry lot gu 41945 J -D 80 8212Craig Valley iota 513 19401 - J 96
Potts Creek Br 1st 4s 1946 J -3 ---- - - --R & A Div 1st con g 45.....1989 .1 -3 83% 902d consol gold 40 1989 J - J _ ___ _ _ _
Greenbrier Ry 1st gu g 447_1940 M- N -- -- - -Chic & Alton RR ref g 3s 1949 A -0 60 SaleRailway 1st lien 344s 1950 3 - J 40

Chic B & Q Denver Div 4E3_1922 F - A 9814 --Illinois Div 334s 
Registered 

19493 -3 81% ----
1949 .7 - .1 881 -Illinois Div 4s 19493 - J 94 ii -14Registered 1949 J -, ---- 84Iowa Div sink fund 58 1919 A -0 10214 -- --Sinking fund 471 1919 A -0 981s 99

Nebraska Extension 45„-1927 M-N 96% 98Registered 1927 111-N 92
Southwestern Div 4s 19211M- 5 9612 --Joint bonds. See Great North
General 4s 1958,51- 5 9112 Saleado .1. E III ret & imp 4s g 1955 J - .1 2712 29121st consol gold (3s 1934,A - 0 10212 SaleGeneral consol 1st 58 1937,M- N 6972 Sale

Registered 1937,7A- N ---- ----Pur money 1st coal 5s_  1942 F - A

Chic Great West 1st 4s 1959 M- 5Chic Ind & Louisv-Ref 643_1947

Chic & Ind C Ry 1st 58_1936 .7.11 -33 1i.4-- :13127114

Refunding gold 55 1947 .7 - J ---- --Refunding 45 Series C_..19173 - .1 *---- 75Ind & Loulsv lst gu 4/7 1956 J -3 ---- - -- -Chic Ind & Sou 50-year 48_1956 J -3 --- - -- -Chic L S & East lst 4%s1969 J -D ---- ---Chicago Milwaukee & St Paul-
Gen'l gold 4s Series A_ _  e1989 J -J

Registered 
el989 Q- J

& ref Ser A 4348 2014 A - 0Gen 
Gen ref cony ser B 58.__ _2014

.- --Gen'l gold 3 tis Ser B e1989 J -J
Registered e1989 J - J

General 4 tia Ser C e19893 -3
25-year deben 443 1934 J - .1
Convertible 434o 1932 J -D
Chic & L Sup Diva 5s 1921 J - .3
Chic & Mo Riv Div 5s 1926 J - .1
Chic&PW lstg 5s 1921 3 - J
CM & Puget 13d lot gu 48.19493 - J
Dak & Grt Sou gold 58_1916 J -J
Dubuque Div 1st a f 6s 1920 .7 - J
Far & Sou assum g 6s 1924 J - J
La Crosse & D 1st 5s 1919 J - J
Wis & Minn Div g 5s 1921 J - J
Wts Vail Div 1st 644 1920J - J
Mil & No 1st ext 430__1934 J -D
Cons extended 4 %a_ _1934 J -D

Chic& Nor West Ext 481886-1926 F - A

General gold 3340 1987 M-
Registered  

1886-1992867 FQ 
N
AF3,1Registered 

General 4s 1987 M- N
Stamped 45  

Sinking fund 1347.- -18791992891 M A-- NO 
Registered 1879-1929 A - 0

Sinking fund 55 1879-1929 A - 0
Registered 1879-1929 A - 0

Debenture 58 1921 A - 0
Registered 1921 A- 0

Sinking fund deb 50 1933 M-N

Frem Elk &Mo V 1st 135_ .11993333 A - O91-N
Registered 

Man 0 B & N W 1st 3%13_1941 .1 -3
leillw & S L 1st gu 334o.., .19413-3 - 3 ---- -------- --Milt 5 & West 1st g 6s 1921 M- 13 10818
Ext & imp of gold 5s__ _1929 F -A 10312 --Ashland Div 1st g (Is__ _1925 111- 13 11114 ----Mich Div let gold 6s__ _1924 .7 - J 11014 --Mil Spar dr N W 1st gu 48_1947 ID- 5 91 911sNorthw Union let 75 g1917 M- 13 104

St L Peo & N W 1st gu 5s-1918 J -3 105 10512Winona & St P 1st ext 75_1916 J - D 10355 ---Chicago Rock Isl & Pao 6s 1917 J - .1 102 10314Registered 
General gold 4s 

1917 J - J 10134 103

s 
1988 .1 - J 8414 Sale

 19883 - 3 • _ __ _ 8718Refunding gold 42 1934 A - 0 68 Sale20-year debenture 58 1932 .1 - J 5612 SaleColl trust Series P4a 1918 5I-N ---91Chic R 1 & Pac RR 4s 2002 M- N 227-8 Sale
Trust Co eerts of deposit ______ 2312 Sale
R I Ark & Louis 1st 4%11-1934 it --13 - - 78
Bur C R & N-1st g 55-1934 A - 0 *95 100
CRIF&NWlstgu5e.1921 A-0 ---- --

M & St L 1st gu g 741 19273 -D ---- ---:
Choc Okla & G gen g 5s-o1919 J - J 

--_- - -Congo! gold 58 1952 111-N *-_.....- S
Keok & Des Moines lst 58 1923 A - 0 83 93
St Paul & K C Sb L 1st 4%5'41 F - A

Chic Bt PM & 0 con 68..l930 J -13
Cons 65 reduced to 3348_1930 J -D 90 - _
Debenture 55 1930 51- S 101 102
Ch SIP & Minn Ft g 6s_ _1918 141-N 114
North Wisconsin 1st 6s_ _ _1930 J - J 112 __
St P & S City 1st g 65._ _1919 A - 0 10534 --
Superior Short L 1st 58 g_y1930 M- t3

---- -Chic T 11 & So-east 181 55_  1960 J -D ---- 81-Chic & West Ind gen g 65_41932 Q -M 10512 107
Consol 50-year 48 1952 J - J 80 SaleCin H.& D 2d gold 43443 19373 -3 ........ _ _
lot & refunding 48 
lot guaranteed 45 

1959 J - J
1959J - .1

904
11758

Low High
904 90%
931 Feb '14
734 75
8378 Jan '15
83 July'14
9612 Dee'13
8434 Jan '13
8834 July'14
82 Apr '14
90 Apr '14
60 60
4034 4034
99 Dee '14
82 8214
8614 Aug '12
94% 9414
93 June'13
10134 Jan '15
9654 Jan '15
9512 Jan '15
9658 Sep '12
9958 July'14

91 9134
29 Jan '15

10212 10212
6978 73
98 Feb '14
9734 Feb '13
2712 July'14
7012 71
117 Jan '15
10358 Mar'14
9,558 Apr '11
06 July'12
901  Aug '12
104 Dec '11

No
5

64

3
3

5

11

51

65

8

20

91 Sale 91 918 6
*911

2- 
--- 9234 July'14

8912 Sale 8912 90 38
10158 Sale 10158 10212 809
7912 ___ 804 Jan '15

_ 1086112 Jan '
11
15

8918 8912 8934 8934 4
97 Sale 97 9712 84
10212 __-_ 10258 Sep '13 ----

1045s- 
- - 107 June'14

103% Sale 10314 1035* 146
8934 9112 8912 Jan '15 84
10014 -_ 100% Jan '15
110 10714 Jan '15
11014 ____ 110 June'13
1017s ---- 1021s Jan '14 __
10258 __-_ 10153 Jan '15
10634 _ 10914 Mar'14
10012 _ _ _ 10212 July'14
9912 10112 102% July'14

9212 Jan '15
9110 9112 ---- 941s July'14
80 80'z 807811; 

Jan '8014
111 

92%_-- 9258 Jan '1
9212 -Sale 9212 9212 9
108 --- 10812 May'14

--__ 10512 Dec '13
10258 ---- 105 July'14
101 ____ 102 Oct '13 --
10012 - 101 Jan '15

101 Dee '12 ____
103 103 Jan '15 

10134 Apr '1 
--

11614 --__ 11914 11914 4
- --

9012 Sep '09 ----

Low High
8818 91

"701s 7612
837, 8378

10618 Mar'14 --
11312 Feb '14 _-
11314 Mar'14
91 91 1
10758 May'14
105 105 17
10814 July'14
10212 10212 1
1045 Mar'14
83% 8412 15
87 June'14
68 7014 33
5612 57 92
9434 June'll
2278 2414 45
2314 2412 207
85 July'13
9912 Jan '15
10078 May'14

997 1371-a-iii
9914 June'14
84 84 I
6812 Dec '14 --
11734 Jan '15
90 Jan '15
10114 102 2
11612 Jan '14
12958 May'09 --
10512 1054 10

85 .1-an -_-_--
105 Jan '15
79,2 80 8
96 Mar'14

8614 Joe '12

9844 984
9512 9512

89 92%
29 29
10212 10212
69% 75

-

"ii 90lova 102%
8014 8014

-667;
89 90%
9312 9714

10124 10358
8814 8912
10014 1004
107 10714
- - - - - - -

_
90 9111

10214 jai"
i6i7; 10258
-ifs; "gili
"ifli "H.
53 57

-11/5; 25
194 2512

-941-2

----

84 

----

-£4 -

1151-8 His;
90 90
10114 102

_

1657; 16E71

flog" jai"
78 80

MISCELLANEOUS BONDS-Continued on next vase.

Street Railway
Brooklyn sapid Trail g 573-19451st refund cony gold 4s__2002
6-year secured notes 5s___1918
Bk City 1st con 55_1916-1941
Bk Q Co & S con gu g 58_1941
Bklyn Q Co & S let 5s_ ___194I
Bklyn Un El 1st g 4-541_1950
Stamped guar 4-55 1950

Kings County El lot g 43_1949
Stamped guar 48 1949

Nassau Elec guar gold 48..1951
Chicago Rys 151 543 1927
Conn Ry & L 1st& ref g 4%51951
Stamped guar 434s 1951

Det United lot cons g 4%3..1932
Ft Smith Lt & Tr 1st g 513.-1936
Grand Rapids Ry 1st g 513_1918
Havana Elea control g 55 1952

A -0
J - .1
J- 3
3 - 2
111-N
J - J
F - A
F - A
F - A
F - A
.3 - J
F- A
J -3
J - J
J - J
ID- S
J -D
F - A

102 102%
82 83
99% Sale
10038 10184
90 ____
96-.
10012 -Sale

101
8212 

___-8212 8434

-__- 
78

9634 9678
92 95
937 97
6958 Sale
-------- 84
9912 ____
_ _ 8912

10134 10211
83 Jan '15
9914 9974
101 Jan .15
98 Apr '14  
101 MaY•13
100's 10012
10014 10012
8212 Jan '15
8212 Jan '15
78 Jan '15
968 97
101% June'12
9614 June'14
6958 7038

Jan '14  
100 June'14
92 Apr '14

5
---
71

____

------------ --181
19
4

___.
____
----

7
..-
____
8

--.
___

1001210258
83 8512
9878100
10014101

   
100 10012
991210012
8212 8234
8212 8212
77 78
96 9718
__ _ - __ __

___- 
____

6534 7212

-___ __ __
__ __ _ ___

Street Railway
Hod & Manhat Ee Ser A__ __1957

Adjust income fe 1957
N Y & Jersey lot 574 1932

7nterboro-Metrop coil 4%8_1958
Interboro Rapid Transit-
  & refunding 543 19663

nhat Ry (NY) cons g 45_1990
Stamped tax-exempt 1990

Metropolitan Street Ry-
Dm*, & 7th Av 1st c g 58_1943
Col & 9th Av 1st gu g 5s1993
Lex Av & P F let gu g 55_1993

Met W S El (Chic) 1st g 48_ _1938
Milw Elec Ry & Lt cons g 881926
Refunding & exten 048-1931

Minneap St 1st cons g 5s___ _1919
Montreal Tramways lot & ref
30-year 58 SerjA 1941

F - A

_- 
__

F- A
A - 0

- J
A -0
A -0

3 - D
M- S
RI- 5
F - A
F - A
.3 - J
J - J

J - J

78 79
2812 29

_____ -_
Ma Bale

98 Sale
89 9058
8912 91

104338 ____
9834 101
99 101
--------80
100% 10214
9112 9242
9984 ____

94% ____

7812 7912
2812 29

___- _ _
__ _ _

7434____

9778 98
90 90
91 91

100 101
9912 July'14
101 Apr '14

Mar'14
10012 Dec '14
91 Apr '13
102 Nov'12

9418 Jan '15

40
52

____
265

130
8
3

11
----
___.
----
------------
----
----

____

75 797
2812 294

_ __ __ --_-
7314 7634

97 981s
8814 91
8850 91

100 101
- --- ---
--- - ---
--- _

- _______
- -------

94% 941
'No prim Friday; latest this week. d Due April. @Dna May. g Due June. 15 Due July. k Due Aug. ODue Oet, 2/ Due NOT, I Due Dec. s Option sale, r"Germanstam ped."
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BONDS
N. Y. STOCK EXCHANGE

Week Ending Feb. 5

Price
Friday
Feb. 5

Week's
Range or
Lan Sale

1'2 Range
Since
Jan. 1.

BONDS
N. Y. STOOK EXCHANGE

Week Ending Feb. 5

Price
Friday
Feb. 5

Week's
Range or
Last Sale

Range
Since
Jan. 1.

Gin liam & Day (Con.)—
CloDdcllstgullas 1941

0 Find & Ft W ist gu 48a-1933
Cm n 1& W lst gu g 48 1953

Day& Mich 1st cons4 Hs-1931

Ind Dec & W 1st g 5s 1935
1st guar gold 5s 1935

Cleve Cin & St L gen 48_1993
20-yr deb 4 Hs 1931
Cairo Div 1st gold 4s 1939
Cin W& M Div 1st g 4s 1991
St L DivIst colltr g 4s 1990
Registered 1990

Spr & Col Div 1stg48 1940
W W Val Div 1st g 4s 1940
0 I St L & C consol 6s 1920
1st gold 4s 81936
Registered A1936

CioS& Ci con lst g 5s___1923
0 0 & I gen con g 6s _1934
Registered 1934

Ind Ei & W 1st pref 48_1940
0 Ind & W 1st pref 5s_d1938
Peo & East 1st cot 4s 1940
Income4s 1990

Cleve Short L 1st gu 4128_1961
Cot Mid and 1st g 4s 1947
Trust Co. certfs. of deposit__

Oolorado & Sou 1st 4s__1929
Refund & eat 4 Hs 1935
Ft W& Den CI 1st g 6s 1921

Conn & Pas Rivs 1st g 48_1943
Cuba RR 1st 50-yr 5s g ....1952

Del Lack & Western-
85 Es 1st con gu 78_1915

Registered 1915
1st ref gu g 33s 2000

NY Lack & W lst 6s 1921
Construction 5s 1923
Term & Improve 4s 1923
Warren 1st ref gu g 3 Hs 2000

Del & Hud lst Pa Div 7s 1917
RegIstered 1917

10-yr cony deb 45 1916
1st lien equip g 4 Hs 1922
1st & ref 48 1943
Alb & Sus cony 33s 1946
Rens & Saratoga 1st 78_1921
Deny & R Or 1st con g 4s 1936
Oonsol gold 4 Hs 1936
Improvement gold 5s 1928
1st & refunding 55 1955
Rio Or Junc 1st gu g 5s 1939
Rio Or So 1st gold 48_1940
Guaranteed 1940

Rio Or West 1st g 4s 1939
Mtge& col trust 48 A_1949
Utah Cent 1st gu g 4s_a1917

Des Mol (Jn fly 1st g 5s_1917
Del & Mack 1st lien g 414_1995
Gold 48 1995

Det Ely Tun-Ter Tun 4 Hs_1961
Dul Missabe & Not gen 523_1941
Dth & Iron Range 1st 5s 1937
Registered  1937
2d Os 1918
Du So Shore& At g 5s 1937
Vigin Jol & East 1st g 58_1941
5:drie 1st consol gold 7s 1920
N Y& Erie 1st ext g 4s 1947
2d ext gold 58 1919
3d ext gold 4s 1923
4th ext gold 5s 1920
5th eat gold 4s 1928
N Y LE& W 1st g fd 78_1920
Erie 1st con g 45 prior 1996
Registered 1996

1st consol gen lien g 48.__1996
Registered 1996

Penn coil tr g 48 1951
50-year cony 4s A 1953
do Series 13 1953

Buff N Y & Erie 1st 7s 1916
Chic & Erie 1st gold 58 1982
Clev & Mahon Vat g 5s._1938
Long Dock consol g 6s 1935
Coal & RR 1st cur gu 6s1922
Dock & Imp 1st ext 3s 1943
N Y & Green L gu g 58 1946
N Y Sus & W 1st ref 5s_1937
2d gold 4 Hs 1937
General gold 5s 1940
Terminal 1st gold 5s 1943
Mid of N J Ist ext 5s 1940
Wilk & Ea 1st gu g 5s....„1942

Ev & Ind 1st con gu g 6s_1926
Evans& T H lst cons 6s 1921
181, general gold 58 1942
Mt Vernon 1st gold 68 1923
Bull Co Branch 1st g 5s_1930
plorida E Coast 181 4 Hs_1959
I. ort St U D Co 1st g 430_1941
Ft W& Rio Or 1st g 4s 1928
(1 real Northern—
v-5 C B & Q coll trust 4s 1921

Registered h 1921
1st& refunding 4 Xs ser A 1961
Registered 1961

St Paul M lit Man 4s 1933
1st consol gold 68 1933
Registered 1933
Reduced to gold 4 Hs_1933

Registered__  1933
Mont ext 1st gold 4s 1937
Registered 1937

Pacific ext guar 48 £._1940
E Minn Nor Div 1st g 45_1948
Minn Union let e 65 1922
Mont 0 lstgu a 68 1937

111-N
51-1.
J-J
J-J
J-J
J-3
J-1)
J-J
J-J
J-J
M-le
(51-N
3.1-S
J -J
M-N

1:1J
J-J
J-J
A-0

J
-0

Apr
A-0
J -J

M-N
J -D
A-0
J -J

J-D
J-11
J-D
J-J
F-A
M-N
F-A
M-S

J
J-J
M-N
A-0
M-N
J -3
J -3
J-D
F-A
J-D
J-,1
J-J
3 -J
A-0
A-0
M-N
J-D
J-D
M-N
J-J
A-0
A-0
J-J
J-3
M-N
M-S
M-N
M-S
M-8
A-0
J-D
M-S
J -3
J-J
J-3
J-J
F-A
A-0
A-0
J -D
M-N
J -J
A-0
151-N
J-J
M-N
J-J
F-A
F-A
M-N
A-0
J-D
J-J
J
A-0
A-0
A-0
J-D
J-J
J-J

J-,1

?-j-J

J-J
J-J
J-J
J
J-J
J-1)
J-D
J -J
A-0
-J

J -J

701; 73
8454

81 _
id

--------

---- 8818
- 87

100
--------

75 -

_
73

93 94
17

15 20
9014 Sale
8114 84
10112 10212
....----

---- 10012

Low Mot No.
1004 Mar'14
bS Mehl! --
65 J'ly '14 ----
94% Dec '14 .-
85 J'ly '14 --
10712 Dec '02 .
71 71 4
82 J'ne '14
81 81 1
83 Feb '14 --
83 Dec '14
8214 Mch'14 .-
85 Mch'14
91 Apr '12 --
10534 Apr '14 ---
90 90 14
90 Mch '13 --
103 May '14 ---
10534 J'1Y '14

94 J•ly 08

7212 J'ne'14
23 Jan '15 -
92 Dec '14 --
15 Jan '15
15 Dec '14
904 9014 21
83% 84 3
10112 Jan '15 ----

101'- AI

10054 10078 2
103 Nov'13

8414 84 Jan '15
10734 109 10714 10714
101 _ 10412Feb '14 --
954 96 9514 Jan '15 ---
---- ..__ 10218 Feb '03 ---
10512 10812 1083s Mch•14

. 149 Aug 01
994 9934 9912 9978 20
9914 10012 99 Jan '15

95 9534 954 9534 9
84 85 8458 8458 3
113 -___ 1133* Jan '15
7758 79 7758 774
8114 85 88 J'ly '14 --
76 84 80 Jan '15 ----
47 Sale 47 48 16
*92 -__ 109 Dec '12

6112 Apr '11 .-..
74 85 hich'48

7078 Sale 70514 71 10

*55 60 J'ly '14
--- 90 Apr '14
--- • 110 Sep '04

80 80 1
78 _ 82 J'ly '14

9354 J'ly '14
104 J'ly '14
100 Jan '15
10612 Med '08
104 Feb '11

- 101 J'ly '14 _-__

108 1109594 dj aa nn :1155
9712./ 'ne'14

1014 --- 102 J'ne'14
99%_ 984 Jan '15
10114 fdi i0114 Jan '15

9358 May'14
102 11012 J 'ne'14
83 845-4 8312 8312 20
80 83 Jan '14
68 6812 69 6918 6

77 Apr '12
8712 8884 8712 8718 1
62 Sale 82 6212 13
6458 65 6412 654 15
10234 103 103 Jan '15 ____
10412 10512 10414 1014 4
10118 101 101 I
119 1224 May'14

108 Dec '12 ____
1017-a 103 10134 Dec '14
100 1034 Aug '12
90 100 93 J'ly '14

10014 Dec '06 --
75 Sale 75 75 11
100 403 102 Jan '14
99 ____ 1114 May 12
65 90 92 J'ly '14

108 May'12
512 100 100 Dec '14

85 9958 Dec '13 __
---. 108 Nov'll

95 J'ne 12 ____
- 91 8912 904 4
_ 92 Aug '10 .__.
60 82 Apr '14

10054 ----

15.14

9614 Sale
9614 Sale
10034 Sale

120 --__
--__ 12118
101 10218

10218
914 95

10718
119 122

9614 9858
9614 9614
10034 1004
98 J'ne'13
9714 May'14
117'l Jan '15
11718 Aug '13
10118 Jan '15
10854.Pne '09
94 Jan '15
944 Apr '14
9258 fdch'll
95 May'14
1104Jan '14
125 J'ne '14

18

137
4
6

Low High St P M St M (Continued)—
Registered 1937 J-J

Registered  1937 JJ 
1937 J-J

-
1st guar gold 5s 

Will & 8 F 1st gold 58_1938 J-D

Gulf& S 1 lstref& t st58_61952 J -J

_7_1._ ..7..4... HockRegVisaltelrsedt cons g 4 Hs—b11999592 jJ --21.3
 1999 J -J

Registered  

Col& H V 1st extg 4s____1948 A-0

Col & Tol 1st ext 4s 1955 F-A

Hous Belt& Term 1st 58-1937 J -J

IllinoisRegiseterenedtral 1st gold 4s_1951 J-J

Extended 1st g 330   

1951 J-J
 1951 J-J

1951 J-J
list gold 3 Hs 

-WI" -Iiii" 
Registered 

Registered 
1951 A-0

1st gold 38 sterling 
1951 A-0

Registered 
1951 ii-S

Registered 

1951 81-13

Coll trust gold 4s 1952 A-0

let ref 4s 
1952 A-0

L N 0 & Tex gold 4s 1R1 Villi -I!
-ii" "ii- 

Purchased lines 33.s

-1..; - -li - Cairo Bridge gold 48 
1953 11-NRegistered
1950 3 -D

____ _  Litchfield Div 1st g 3s 1951 J-3

8518 9012 LoRueglsisv4Deriedv& Term g 3 Hs 1953 J -J

824 85  1053 ./ -J

1.0.0„ 1_0_11f oMmi dad5 I aDe Div i virag s355 1.121 F-A6 

— - - --- - 

 1951 F-A

St Louis Div & term g 3s_1951 J -J

God 3 Hs 
1951 J -J

10054 101 
Registered 

1951 3 -J

Registered  1951 J -J

4114 4114 Swing Div let g 35,s J-J

— - - --- - Wesegterisnefiednes 1st g 4s 11995511 Fj:/kj

Believ & Car 1st 8s 
1951 F-Aggi4 9614 Registered  

--_- -___ 
1923 J-D

Carb & Shaw 1st g 48 1932 31-8

oo 9978 Registered 
1951 JDChic St L & N 0 g 5s 

99 99 Gold 33s 
1951 J-D
1951 J-D

Registered  
992 96

8458 8458 Joint 1st ref 5s ser A 1198581 jJ:DD
11338 1138 Memph Div 1st g 4s 1951 J-D

76 78 It-wLstered 1951 J -D
St L Sou 1st gu g 4s  1931 M-S

78 80 lnd 111 & la 1st g 4s 1950 J-J

38 48 Int& Great Nor 1st g 6s 1919 Al-N
Jatnes Frank 85 Clear 1st. 48 1959 JD-. - - --- -
jean City Sou 1st gold 3s._1950 A-0
AA. Registered  1950 A-0

.7_0_3! 18.4 Ref & Imps 58 
Kansas City Term 1st 4As_p_r 9_1196509 jjJ:J 
T ake Erie & W litt.g 58___1937 J-J

2d gold 5s - -- - -- - - 
1941 J-J.5-5 

go go North Ohio 1st gu g 55_1945 A-0
Leh Vail N Y 1st gu g 4 Hs_1940 J-J
Registered  1940 3 -6

Lehigh Vail (Pa) cons g 4s_2003 M-N

isjci- jO63-4 General cons 4(4* 2003 M-N

Leh V Ter Ry 1st gu g 58 1941 A-0
Registered  1941 A-0

Leh Val Coal Co lstgu g 58_1933 J-J

la- ioi- Registered  1933 J-J
1933 J-J

1094 10678 14,158110Ni. ryediusctedgutaro 443 
48

Registered 
_1994455 al

-ii7i
10114 10114 

Long lsid 1st cons gold 5s-h1931 J
lst consol gold 48 

8General old 4s 1938
9-J

Ferry go d 4 
Hsen 1192321 -1)13rd..

144- -gili Gunoludied4sgold 44  1932 J-D
 1949 M-8

Debenture gold 58 1934 J-D
6754 6912 Guar ref gold 4s 1949 M-S

680712 (VA NRs  YetierMed 
1949 M-8

B 1st con g 5s_1935 A-0

64 8614 N Y & R Li 1st g 5s 1927 M-S

1024 103 Nor 8h B lst cell g an 58_01932 Q-J

10112 10412 Louisiana& Ark 18t g 58_19
27 M-S

101 101 Louisv & Nash Gen 6s 1930 J-D
Gold 55 1937 M-N
Unified gold 4s 
Registered 

1940 J-J
1940 J-J

Collateral trust gold 58_1931 M-N---- - - - - E H & Nash 1st g 8s ---- ---_ 
1919 J-D

NL Coint&mLeixaggooldid46346 
1930 J-J

s.„..1931 M-N

" "ii-
N 0 & M 2d gold lis 1930 J -3

Paducah & Mem dlv 48._1948 F-A

St Louis Div 1st gold 68..1921 M-8

2d gold 3s 1980 M-S

All Knox & Gin Div 4s 1955 M-N

All Knox & Nor 1st g 5,1_1946 J
-D

Render Bdge Ist s f g 8s_1931 M-S

Kentucky Cent gold 4s_1987 J-J

-i61-2 -if- L& N84 M& M lstg 4301945 M
-S

L & N-South M joint 48_
1952 J -J

Registered -A

94% 9654 

N Fla& S lst gu g 58 
99351 r

N & 0 Bdge gen gu g 4 Hs 
1945 J -.I

811

9478 9684

9914 101 
Pens & At 1st gu g 88 

1921 F -A

8 & N Ala con gu g 5s 
1938 F-A

Gen cons gu 50-yr 58_1
983 A-0

L& Jeff 13dse Co gu g 
45_1945 MNI-S

% 4 emus It1t—Sou 
iines4s_1936 

-N

-11 ex Internet Ist con g 
4s 1977 M-S

Stamped guaranteed 1977 M-S

dinn & St L lst gold 78.- 
11993247 14.1--DN

Pacific Est 1st gold 68-192
1 A-0

1st consol go d 58 
Istand refund gold 4a 

1949 M-S

____ ---- 
Des M & Ft l) 1st gu 

48_1935 J-J

Iowa Central 1st gold 
58-1938 J-D

Refunding gold 48 -_-. _1 1 M-8

--_-

_-__

----

----

----

____

8I41 Ask Low Moli No
13614 May'06

105 10634 Feb '14

idifs
88 9014 90 Dec '14

95 - Nti; 94'i 95 9
9754Jan '14---- 5514 Jan .15

*93 93 93
8890i1: JF'eb 3ne .'114

_ 100 Sep '11
8918 luo 974 Ply '14

7854Jan '15....

7812 ___ 7814 Dec '14

gti J•IY-qa;

Si Jan '15
9514 sup '1'2 ____
8854 87 18

*81- 82 Feb 14
8- 964 84 may 186% 86384

8614 Jan '15
74 Feb '14 __
81 May'13 --
83 Aug '12 ___.
123 May'99
7218 Feb '14
754 Alch '12 ----

His se); 7_2
toys Oct '99
7858 Itch '15 _--.

83 . 91- Feb-'14

ma-y-.10
944 J'ly '12

itift; 109t2 10972 Ion 2
114 Feb '11

_ 90 Oct '09

994 Sale -99-1-2100
96 J21! A17....12.6 .

---- gait

851'88 10804 3 J.jaann 155
9112 Mch'14
674 69 13
63 Oct '00 ___

.9_12! 993212 9931 993138 166

*00 101 J'ly '14
95 9454 May'14
96 98 Mch '14

1001; mkt 10012 10012
10" 101 J'ly '14

87 88 90 J'ne'14
9812 0714 Jan '1
106% 1091; 10018 1064

11118 Dec '11
1044 Mch'14

100 -___ 106 Out '13
—

8418 .-.. 391k Feb'14

------

------

56,4 ---

805s 871s

68 sale

8978
8818

951s

82 -8i12
99 101
8512

- -
10018

102
- 8S14
115

10618 .
9372 Sale
911,
10318 ____
10412 --
994 --
1144
107 110

10714 ----
61 --
8812 89
107
10412 _
8734 90,4
9914 

-.i4

95 --
10358 Sale
10458 ---
101 1017-8

........

.-......

.......

95 105
--.... 89
51 Sale
- - 69
86 90
4714 Sale

964 Mcti'l
8618 8818
9514 Mar 14
9914 Oct '06
8612May'l
95'a Jan '15
8512 8612
95 Jan .11

2

58

9

10014 Jan '14
10212 Jan '14
102 J'ly '1 —
ells Feb '14
112 Jan '15 --
109% May'14
934 9414 38
95 J'ne•14
10314 Jan 15
1083* May'14
10258 J'ly '14
11338Jan '15
111 Feb '14
84 Dec '14
10712Jan '15
69% Sep 12
8812 8512
111 Jan '13
108 Jan '14
86 Jan '15
101 May'14
80 Jan '15
95 Feb •0
106 J'ly '14
97 Dec '14
10858 10858 4
107 Mch'14
102 Jan '1 
83'l Mch'14

77 Mcb'lI
79 Nov '10
12412 Oct '12
1104 Aug '11
88 88 1
42% 61 54
60 Pne '14
85 Jan '15 ____
42 4812 43

8512 8512

93 93

- -
7884 7854

- - -

86 8714

-8E5; ifis

86 863*

-861-4 "8614

i667-8

081* i(56-
.---

-...

- --
8312 84
100 100

678s 69

89 9112
93 93

993 lOOts

9714 9714
10534 1081s

-__-
___.

----

-...

----

----

86's 873*

954 9518
84 8812

- -
- -

103's 10314

1133* 113$s
_

iorii; loft;

"feiG

88 88

79 80

108's lO85s

_-
88 89
40 51

84 35I
35 4812

,51 SCELLANEOUS BONDS—Continued
 on Nest e

Street Railway

New Orl lty& Lt gen 4 Hs-1935
 J-J

NY Rys 1st R E & ref 48 
1942 J-J

30-year adi inc 58------
a1942 A-0

N Y state Rya 1st co
ns4 Hs.'82 M-N

Portland fly 1st & ref 
5s-1930 85-1.4

Portland By Lt & Pow 
1st

& ref cony f 5s 1942 F-A

Portland Gen Elec 1st 
58-1935 J -J

St Jos 101., II & P 1st 
g 581947 M-N

St Paul City Cab con
s g 5s_1937 J-3

Third Ave 1st ref 4s 
1960 J-J

Adj Inc 5s 
a1980 A-0

Third Ave y 1st g 5s  -1937 J -J

Tri-City fly & Lt 1st s f 
58-1923 A-0

Undergr of London 4 
Hs-11533 J-'

Income 68 
1948

Union Elev (Chic) 1st g 
IC15

United Flys Inv Bs Pitts las 
1924 M-N

*No price Friday: Watt old en
d anted

78 84
7212 73
55 Sale

994 ___

81 May'14
7212 7212
54 5514
884 J'ly '14
9918 994

844 89 92 Mch•14
-

9854 -98 Nov-'ô8
10311 Feb '13

823* Sale 814 823s
7912 sale 7912 8018
10612 107 10612 10612
9654 973* 9854 9854

94 9812 J•ly '14
8712.Ply '14

_ 84 Oct '08
65 71 J 'ne '13

&WS week a Due Jim

17
165
•-.
3

27
108

"id5i
7532 8114
10612 10612
95 9714

Street Railway

United Rys St List g 48
-1934

St Louis Transit gu 
5s......1924

United RR8 San Fr s f 43
-1927

Va Ry & Pow 15t & r
ef 58_1934

(las and Electric Ligh
t

Atlanta L Co. 1st g 5s---1947

Bklyn U Gas 1st con g 5s
-1945

Buffalo Gas 1st g 58 
1947

Columbus Gas 151 g 5*.._ .1
932

Consol Gas cony (is when
 issued

Detroit City Gas g 58 
1923

Del Gas Co. con 1st g 
58-1918

flat Edison 1st coil tr 
58-1933

Eq GLN Y 1st con Fr 5s 
1932

Gas& Elec Berg Co c g 5s 1949

Or Rap G I Co lst g 58 
1915

Hudson Co Gas 1st g 58
_1949

Kan City (Mo) ('Insists 
581922

J-J
A-0
A-0
J -J

J-D
M-N
A-0
J-J

F-A
J -3
ss- 8
.1-D
F-A
M-N

5958 85
5012 Sale
---- 904

101 __
104 Sale

11384 :3-8I;
9858 100
0812
102,4 ----

9M2___

698g051Di:30096 4144

60 51
924 J'ly'14

1001 May'14
104 10412
54 J'ne •13

118314 Dec '149 14
95% Sep '08
1102188061021106 

100 Feb •13
100 Oct '09
1092212 w e1h1)24

13

322

12

10

50 5558

101's 102's

103 10114 102's

I Due Feb 6 Due April. 8 Due July. 
8 Due Aug. o Due Oct. s ovum late.

Digitized for FRASER 
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BONDS

N. Y. STOOK EXCHANGE
Week Ending Feb. 5

g 1
It
..,q.

Price
Friday
Feb. 5

Week's
Range or
Lan Sate

.....
I. 1.:
else

Range
Since
Jan. L

BONDS
N. V. STOCK EXCHANGE

Week Ending Feb. 5

51.
1 E
..., 4.

prim
Friday
Feb. 5

Week's
Range or
Lan gon 11

Range
Sine.
Jan. 1.

Si StP&SS.511 con g 4sintgu 1938
1st Chic Term Is f 4s 1941
883 S& A 133g 43 int gu_1926

Mississippi Central 1st 58 1949
5Io Ran & Tex lstgold 48-1990
2d gold 48 91990
1st ext gold 55 194488-14
1st& refund 4s "004
Gen sinking fund 4 %s 1936
St Louis Div 1st ref g 4s 2001
Dal& Wa lstgug 5s 1940
Kan 0 & Pac 1st g 4s 1990
Mo K & E 1st gu g 5s 1942
M. K & Ok 18t guar 5s 1042
M K & T of T 1st gu g 58_1942
Sher Sit & So 1st gu g 5s 1942
Tex

a
s & Okla 1st gu g 5s_1943

Missouri Pac 1st cons g 6s-
Trust gold 55 stamped__a1917
Registered a1017

1st collateral gold 5s 1920
Registered 1920

40-year old loan 4s 1945111-8
1st & re cony 5s 1959
3d 78 extended at 4 % 1938
Gent Br Ry 1st gu g 4s-1919
Cent Br U P 181 g 45 1948
Leroy & (" V A L 1st g 5s-1926
Pac ft of Mo 1st ext g 4s 1938
2d extended gold 5s__::1938

8 EL Ir M3z 8 gen nen g 8_1531
Gen con stamp gu g 5s 1931
Unified & ref gold 4s 1929
Registered 1929

Rip& G Div 1st g 43 1933
Verdi V 1 5: IV 1st g 513-1926

Mob & Ohio new gold 6s 1927
1st extension gold Os h19279Q-4
General gold 4s 1938
Montgom Div 1st g 58.-1947
St Louis Div Is 1927
St L &.Cairo guar g4s 1931
klashvilleCh 3z-at...L. 1st 6819281,4 June, B„„-wtst„g „i933
McM M W & Al 11906s 1917
T & P Branch 1st Gs 1317
Nat Rys of Mex pr lien 43461057
Guaranteed general 4S-1977
Nat of Mex prior lien 4%8.1926
1st consol 4s 1951
N 0 Mob & Chic Ist ref 58_1960
N 0 & N E prior lien g 6s_p1915
New Orleans Term 1st 4s 1953
N y Central & H Jig 3 %s_1997

Registered 1997
Debenture gold 43 1934

Registered 1934
Lake Shore coll g 3 %s 1998

Itegistered 1998
J PM & Co ctfs of dep.__

Mich Cent coil gold 3%5_1098
Registered 199

Beech Creek 1st gu g 49_193
Registered 163

2d guar gold Is 193
Registered 

Beech Cr Ext 1st g 3 %8-b195
Cart& Ad 1st gu g 4s 198
Gouv& Oswe lstgu g 5s 194
Mob & Mai 1st gu g 48_109
NJ June lt guar 1st 4s 198
N Y & Harlem g 334s 2000
Registered 2000
N Y Se Northern 1st g 5s 1927
N Y & Pu 1st cons gu g 48-1993
Nor& Mont 1st gu g 5s.--1916Pine Creek reg guar Os 1932it W & 0 con 1st ext 58.-h1922Oswe& It 2d gu g 5s e1015
it W& 0 '1' R lstau g 58 1918Rutland 1st con g 414s_ -1941Og & L Cham 1st gu 4s -g 1948
Rut-Canad 1st gu g 4s 1949

St Lawr & Adir lstg 5s_1996
2d gold 6s 1996

Utica & Illk lily gu g 4s 1922
Lake Shore gold 334s__,,_5997
Registered 1907
Debenture gold 48 1028
25-yr gold 45 1931
Registered 1931Ka A & 43, 11 1st gu c 5s....1938

Mahon C'l RR 1st 5s1934
Pitts & L Erie 2d g 5s 41928
Pitts Ma( & y 1st gu 6s 1932
3d guaranteed Gs 1934
McKees& B V 1st g 6s1918

blichigan Centro, 5s  1031
Registered 1931

48  1940
Registered 1940

J L & S 1st gold 3 %s 1951
1st gold 3 lis 195220-year debenture 4s 1929N Y Chic& St L 1st g 48.-1937. Registered 1937
Debenture 48 1931West Shore 1st 4s guar2361Registered "361IT Y Cent Lines ery tr 4)01022NY Connect 1st gu 4398 A_1953N Y New Haven oz Ilartf-Non-cony damn 4s 1055Non-conv 4s 1956Cony debenture3 94s 195603ny debentureas 1948H arlem R-Pt Chest' 1st 4s..1954B& NY Air Line 1st 4s_1955

J-J
M-N
J-j
J-J
J-14
F-A

MS
J-J
A-0
M-N
F-A
A-0
M-N
51-S
.1 -D
M-S
M-N
M-S
88-S
F-A
F-A

M-S
M-N
F-A
J-D
J-J
F-A
J-J
/8-4)
A-0
J-J
J -J
M-N
MS
J-D

tvl-S
F-A
JD
J-J
A-0
j-j
J-J
J-j
J -J
A-9
J-J
A-0
J-J
A-0
3 -J
J-J
J-J
M-N
M-N
F-A
F-A
,... ,
F--1-A
F-A
J-J
J-J

A-0
JD
J-D
M-S
F-A
M-N
M-N
4-0
A-0
A-0
J -D
A-0
F-A
M-N
J -J
J-J
J-J
J-J
A-0
J -J
J-D
J-D
Id-S
M-N
M-N
j_ j
J - J
A-0
J -J
J -J
J -J
M-S
Q-M
J-J
J-J
VI-S
VI-N
A-0
A-0
A-0
M-N
J-3
J-J
3 -3
F-A

J -J
M-N
J-3
J-J
M-N
F-A

Eta Ask
93 Sale
-------- 9714

 --------98
85 __
81 Sale
5714----5712
---- 95
5114 ._--

*7114 
--„_ ___
90 ---

92 100
88 Sale
83 90
--------96
86 90
101 Salo
9218 95

86 89
____ _ ..
44 Sale
4312 Sale
--------78
-___ 91

_ -
87 90
96 _ _
100 ;de
____ _ .
____ 70'2

---- 70
--------9213
11312 11612
103 ___
74 ----

10018 103
- .

86 ----
10514 -___
107 .. __
10134 ____
101 ..._
--_- 60
-------- 77
---- ----
_ -___

;35 38
100 109
-,, ----
801-8 8012

8012
8634 Sale

*____ 87
____ 75

*-__ 75
811-4 8212
39 73
-,_ 791
901-4 ----
Eons ____

....... . --
--------88-
10914 ___

 --------9511
--------86
____ ____
___ --
1021; ____
____ 88
--- - ----

 --------118
A ---_
___ ____
10014 --.
   -------90
701 75

 ---- ----92
--------108
____ -___
9618 ____
____ 83
--------8512
9212 Sae
92 Sale
____ ____

____
ii5i5; ____
103 ____
112 ____
112
100 -___
102 ---
101
85
. - -...

. ._._
797
81 8212
9314 9334
____ ____
78 83
9012 Sale
8834 Sale
-

:-:: 95%

72 ____
71 73
6313 Sale
105 Sale

__-- .

Low Huth
03 93

J'ne '12
 Nov•13

91 J'ly '14
791 81

58
89 Jan '15
47 Jan '15
70 7014
7814 Apr •I3
9934 Dec '13
78 J'Iy '14
104 Apr '14
88 88
85 Jan '15

slay'13
9912 Jan '14
101 10114
94 Jan '15
97 mate12
90 Jan '15
_., . _

94143% 
_

4174 4312
Jan '15

8878 may'14
7712 Dec '13
110 itch '05
867s Jan '15
9712.11y '14
9912 100
102 j'15. .14
7014 7014
80% Oct '12
671* Jan '15

Dec '13
116% J•ly '14
11212 Apr '14
75 Jan '15
1(J114J•ly '14
95 Dec '13
87 Jan '15
10538 Jan '15
111 Jan '13
10334 Jan '14
113 J•ly '04
58 J'ne 14
  Feb '13
96% Feb 13
50 Apr '14
35 35
101 J'ne '14
"13 3137.1380 8012
7814 Jan '15
8618 864
89•at J ' no' l4
73% 75
7612 Pne •14
79 Dec '14
70 Jan '15
75 J'ne •14
9514 Apr '14
99 May'll
. - -

-,,- ----,
  Oct '12
___ _ _

 J'ne-'14
Jan '15

87% Dee '12
_-- __

-10178 ja__n '15
92 Oct '13
:::- .. : --,...
 re° '14

10184 Jan '15
1001 Jan '15
104 J•ne'10
 Apr '13

80 Sep '13
 J ne'09
Sep '12

11912 Men'12
96 97
8314 Dec 14

May'14
92 9212
92 9218
91% 3'ne'19

_ __
ill/14 Apr '14
103 Jan '15
13018Jan '09
12314 Mch'12
- - - . ----
10514J 'ne'19
10312 May'14
98 Apr '12
87 Feb '19
90 J•ne '08
 797s Jan'15
7812 Dec '14
9313 9334
9234 rly '14
82 Dec '14
90% 9112
8834 8834
10013
---- ----

72 Jan '15
72 Jan '15--..
6312 6312
105 10578
99t Nov '12
9912 J•ne'12

No,
2

----
----
____
6
12

----
----

8
----
_-__
----
----

1
.---
____
----
4

----
----
----
----
21
9

--__
--_-
---.
----
_-__
.--

14
___.

1
---
----
----
----
___
----
-
---
----
--__
..---
-....-
____
____
.....
----
____  
5

____

----
90

....,
11

...-
5

----
____
-,--
----
___
----
----

----
----
___
-
---
--
---
-.
-...
----
----
____
----
---
_ 
_ 
---
- - -

----
17

.....
31
15
23

---
----
___
----
----
----
----
----
----
----
----
----
----
----
3

----
----
8
3

---

----

2
28
---

....

Low High
90 93
_ _ _ ____ 

____
___ __ __.
75 81
53 58
89 89
49 4914
6912 7014 

____ 
___ 

____
88 88
go 35 

____ 
____

993 1011241920
8934 95 

____
90 9012 

____
3734 4912
38 47
78 78 

____
_ _ _____ _

____  
 -8678 8678

_ __
973-410112
_ _ _
iiii f 'I.

67i2 673-
--------  _

   --------
_ _ _ _
ii ii 

____

87 87
1041210513 

____ 
____ 

-------- -Registered

__ _ _ __ __ 
__ __ 
____

_ _ ____

3114 35
_ ___ 

-id 813-i
7814 784
86 88
_ _ _ _
ii ii 

 ____
_  _
fiii4 ili

 _ _ ___ _
_ __ _ _ _ _ _ 

 . - -- 
 ___

__ _ _ ___: 
---------Series

_ _ _ _
ifi ii 

- _ _ _ _

idi7-8 iois-8 
- - _ _ _ 
 ____

i61-34- joie;
10018 10018
--------Serieseri 

  
- - ----------Series__  _ 
 ____

-iiii - -97
_ _ _ _ ____

9034 93
90 9214 

 _ _ 
 __ :
_ -

lid itii- 
 __

_ _ _ 
. ____ 
 ____ 
 ___

_____
 -------- -t 
 ___

797 797 
--------
93 933-4 

 ____ 
 ____

898 02
8834 8934 

 - - - -
72 72
72 72
6314 64
103 106 

 - - - 
 ----

N Y N H & Hartford (Con.)-
Cent New Eng 1st gu 48__1961
Housatonic R cons g 5s___1937NY W'cltes&B 1st ser 1 4%8 '46
N H & Derby cons cy 5s_1918
New England cons 5s____1945
Consoi 48 1045

Providence Secur deb 4L . -1957
N Y 0 & %V ref 1st g 48__ 01992

-Registered $5,000 only__01992
General 4s 1953

Norfolk Sou 1st& relA 5s 1961  Nort& Sou 1st gold 5s 1941
Nod & West gen gold 6s 1931
Improvement& ext g 68_1934
New River 1st gold 68 1932
N & %V Ity lst cons g 4s 1996
Registered 1996
Div'l 1st l& gong 4s 1944
10-25-year cony 4s 1932
10-20-year cony 4s 1032 
Convertible 436s 1938
Pocah 0 & C joint 4s 1041

CI 082 T 1st guar gold 5s 1922
Selo V & N E 1st gu g 4s....1939

Northern Pacifi.: prisr ig 481907
Registered 1997

General lien gold Is a2047
Registered a"047

St P-ul-Duluth Div g 4s__1996
 Dul Short L 1st gu 5s____1916

St P & N P gen gol 1 6s___1923
Registered certificates_1923

St Paul & 1) .luth 1st 5s-_1931
2d 53 1917
1st cousol gold 48 1968
Wash Cent 1st gold 4s 1948

Nor Pac Term Co 1st g 68_1933
Oregon-Wash 1st & rel 4s...1961
Pacific Coast Co isle 5s. _1946
-I- eitusylv RR 1st g 4s 1923
Oonsol gold 5s 191988-5
Con.sol gold 4s 1943
Convertible gold 33_01915%
Registered 01915

gold 4s 1948
Consol 41s when issued 1960
Aileg Val gen guar g 4s 1942
D R R R & B•ge 1st gu 4s g '36
Phila Balt& W 1st g 4s 1943

  Sod Bay & Sou 1st g 5s___2924
Sunbury & Lewis 1st g 4s_19$6

penU asNyJivRaRnia& CCao-n gen 4s__1994

Guar 1st g 43-is 1921
Registered 1921

Guar 3%s coil trust reg 1937111-S
Guar 3 As coil trust ser B_1941
Trust Co ctfs gu g 3 %s 1916
Guar 330 trust etts C 1942
Guar 39.is trust ctta D 1944
Guar 15-25_-year g 4s 1031
Cin Leb & Nor gu 4s g 1942
 Ci & Mar 1st gu g 4 90_1935

CI& P gen gu g 4 1is ser A 1942
Series 13 1942
lot redtmed to 3 Ms 1942

Series C 3%s 1948
Series D 3%8 1950

Pitts gu g 3 %8 B1940
Series C 1940

Or R & Sex 1st gu g 4;0_1941
Pitts Y & Ash 1st cons 5s_1927
Tol W V & 0 gu434s A 1931
Series 13 4 %s 193$
Series C 4s 1942
P CC& St L gu 4348 A 1940
Series 11 guar 1942
Series 0 guar 1942
Series D 4s gtr4r 1945

1E, gussgguar g 1949
 1953

 0 4sguar 1957 C St L & P 1st con g 5s 1932Peo Sz Pek Un lst g 6s 1921 Zd gold 434s b1921Pere Martmette--Ref 4s 1955
Refunding guar 48 1955Ch & W AI 5s 1921
Flint & P Mg 63; 1920
1st consul gcld 5s 1939
Pt Huron Div 1st g 5s 1039Sag Tus & II 1st gu g 4s 1931

Philippine Ry 1st 30-yr s f 4s '37
PiMts Sh & L E 1st g 55 1940
1st consol gold 58 1943
D eliding Co gen g 48 1997
-Iv Registered 1907
Jersey Cent coll 1548 1951
Allan City gu 4s g 1951
t Jo& Or Is) 1st 1548 1947
Louis& San bran gen 6s1031

General gold 5s 1931
it I.& S F liR cons g 4s_1996
 Gen 15-20-yr Is 1927

Tr Jo certts of deposit_
do Stamped___-

Southw Div 1st g 58._ 1947
Refunding g4s 1951
Registered 1951
Trust Co ctfs of deposit-

- do Stamped--
it. 0 Fi s 33 M con tt 68-1926li 0 Ft S & NI Ity ref g 4s_1936O. O& M R & 131st gu 5s_192.9St L S W lstg 48 bd ctfs-19892d g 48 inc bond ctfs p1989Consol gold 48 1932Gray's Pt Ter 1st g.0 a 5s-1947

J-J
M-N
J -J
M-N
J -J
J-J
M-N
M-8
M-S
J -D
FA
M-N
M-N
F-A
A-0
A-0
A-0
J -.1
J-D
MS
M-S
J -D
J-j
M-N
Q-J
-J
-F
-F
-D
M-S
F-A
Q-F
F-A
A-0
JD
(j-M
J-3
J-J
J-D
M-N

M-N
J -I)
J-D
M-N
__ _
M:8
F-A
M-N
J-J
J-j
M-S

J - J
J-J

F-A
M-N
J-D
J-D
A-0
M-N
M-N
J-J
A-0
A-0
M-N
F-A
J-J
3 -J
J-J
M-N
J-J
J -J
M-S
A-0
A-0
td_N
m-N
F-A
J -D
M-N
A-0
0-F
M-N
J-J
J-J
JD
A-0
M-N
A-0
F-A
J-J
A-0
J -J
J-J
J-J
A-0
J -J
J-J
J -J
J -J
3 -J
M-19
____
_ ,
A--0
J -J
J -J
--_-
_ -
M--N
A-0
A-0
M-N
J -J
J-D
.1 -11

Ina Ask
--- 8018
lolly ___
68 681;
100 _.
------
--- - .
58 70
8112 8212
_
75% Sale
-,--80
101'2____
119 120
11834 ____
11612 120
9314 Sale
--------94
88 8914
10012 ____
100I____
1021 Sale
8713 894
10112 ____
8912 ----
92 sale
90 9114
6313 Sale
---- ---_
--------90
---- ---
110 111
-------- 11534
101 ----i107
1004,--
--------87 
-------8113 
11114 113
8578 -__-
G978 100

-
--- ----
10113 ---
9S'2 ____
100 Sale
- -___
973; 9834
1043* sole
9314 9514
9212 --__
97
-------- 102
- - :_-..
97 ----

101 10218
9918 10112
88 ----
84 ____
97 ---_
83 ____
83 ---_
93 ---
---- --__

-__-10013 ____
100,2 ____
8412 ___
8234 -___
8214 ----
84 _ _
89 --1
97 -1100
10134 _ _ _ _1109
975S____
978----
--------931
1011 ale
10112 Sale
10112 sale
9338_

*---- 92
93% -_. -
93% ---_
10218 ____

--------89
--__ 20
9 19
55 ____
89 --__
68 ___
6512 701-2
_--- ----
____ 60
105 --.
--------11384
9414 Sale
____ ____
92% __-.

___ ii
1071; 10814
99%10112
--------76
---- 43
35 41
40 Sale
--------93
66  Sale
. _ . .
6712 7112
63 Sale
10934 __
73 ____

...- 95
781; Sale
-- __ 70
-_ 60
_ ___ _

Low High
81 Mch'14
10634 Apr '14
68 69
107 Aug 09

9912 Mch-'12
60 Mar 14
8013 8112
9212 J'ne 12
7512 75%
94 J'ne 14
102 Jan '15
116 Dec '14
123 Jan 13.......,
120 fly '14
9234 934
 May'14

8812 8812
10112 102
9934Jan '15
1024 10234
8934 90
1051Jan '13
9914 fly '14
112 9213
88% Jan '15
6313 643
6212Jan '15----

Jan '14
10012 Sep '13
10913 Jan '15

Aug '11
Jan '12

10014 Jan '15
  Feb '14
  Dec '13
112 Dec '14
86 86
9814 Jan '15
98 Dec '14
102 May'14
98 Jan '15
100 100
9918J 'ne'1.4
17 988
104% 10478
94 Jan '15
91 Meh '14
9911 Ply '13

Jan '03
- _ _
10112 M8:4-'*-li

10218 102%
99 Dec '14
8412 Apr '19
8713 J'ly '14
9814.1'1y '14
85 May'14
84 J'ly '14
9312 9412
9312 Apr '14

10138 Noy'13
10934 J'1 '09
9114 Feb12
9018 Oct '12
8418 Dec '13
8614 May'14
9018 J'iy '12

100
May '10

99 J'ly '14
9813 J 'ne'14

2 J'iy '14
1004 10112
10038 10112
10112 101%
94 J'no14
92 J 'ne'14
9514 Jan '14__
9712Jan 13
10612May•14
1011 May'14'

Feb '14
25 May'14
40 Dec•13
73 May'14
85 Dec '14
65 J'iy '14
75 Apr '14
---- -
65 May'14
10813May'14
 NGV'll
94 947
9218Jan '15
91% Jan '15

fift May'14-_---
10712 Jan '15
99 Jan '15
  fly '14
43 44
42 Jan '15
40 93
 Dec '13

66 70
8034 %fah '11
64 Jan '15
63 66
10912 10934
72 7311
95 Mch 14
7812 80
60 Dec '14
6013 61
usa..tan 19

No,
_--.
_-
9

____

.......

....
30

____
1

----

___
j

1
8

----
71
4

---
- ,

80
- 7,
23

......
--__
----
...--
--
----

.....
_-__
5

--
..

___
--__
232
___
8

1199
.....
__

___
„...
.....

1
...-
___

___

__
2

____

___

_
-
___
___

I.
......
...„
___
____
28
13
1

___
-- --

__ _.
_ 
---

-_-_
_ ---
____
__

___
_ _- -

--------
____
____
25
-
____

_-_---.
____
____
11

.....-
28

___.
18

__
___-;
13
7
41
_
9

...
6

_

Low High
- _______
_ _

-68 - -ifil-8
_ _ _
: -:- -

_ 
--- --- -

-80" -ill;

-fil; -fi1-2

1011-2102 -

__ _ - - ---
_____

-6i - - -ii

871-2 -881-2
10112102
9934 9934
10112 103
8934 90

_ ---- - - -
8918 9318
888 8878
6232 65
6212 6213

_ ___
_

idd1-2 lei%
 _ _ _ _

iodi iolil-4

_ ___
_ -- - -
ill; "id -
gg 984

_ __
_
ii- -Iiii
993*100

_ _
if 9834
104%109%
99 94

  ____

____ - ---
--__

1004 10213
---

___.
_ ___
____ __

_
ii8-2 -144

 ____

_ _ ____
 ____

____
 ___.

__ __ _ _
-------

-------
ii6 - -

___,
__-- ---.
___ ,
_ - -. --.
iki- loft
99%1011
101121011
------
- - - - --___

_
_

- - - - - - -
- - - - - - -
- --- - - --___ -
__ __.,

-
_-

- --- - _

- - - - - --

- - - - --
stijs-4 -9.-17
9134 921
91 911

- ---
iikii; itifl
99 993

-E. -94-
3634 42
3624 43
 --

- 6312-7°
_ _ , ,

-611; -6.4
61% 0_,°
107 111w,
691 73'
. -,
-75.- -80
--- --
60 . -61.

2

2

SCELLANEOUS BONDS-Continued on Ne. 'a-e.
Gas and Electric Light

Kluge ._,o E. L & P t; 5s____1937 A-0Purchase money Gs 1097 A-0Oonvertible deb Gs 1925 al-E4Ed L111113103 lsteong4s_1039 J-JLac Gas L of St L 1st g 5s-c1919Rel and ext 1st g Is 1934 X:ti?Milwaukee Gas L 1st 4s_1927 M-NNewark Con Gas g 5s 1948 3-0NYGEL11&Pg5s 1948Purchase money g 4s 1949 F-AEd El III 1st cons g 58 1995 3 -JNY&QE1 L& P 1st con g 5s 1930 F-AN Y& Rich Gas 1st a 5s 1921 VI-NPacific G & E I Co Cal G & E
Corp tinifying& ref 5s 1937 1,1-N

Pac Pliv& Lt 1st& ref 20-yr
58 Intermit Series 1930 P- A

Pat& Passaic 0 & 1: 58 1949 43-S
No price Friday: latest bid and asked.

112 -
11012 --
8712 89
10034 Sale
98 9812
91% Sale
101
103% Sale
84 8434

98.5

9234 93

103 Jan '15
10912 Dec '14
11334 J•ly '14
8714 J'ly '14
10034 100%
98 9812
Oils 91I8

10134 Jan '14
103 10338
89 84%
109 J'ly '14
101 Feb '14
9212 J•IY '99

9234 9278

Gas 4.nd Elect, ic Light10234 103 Peo Gas & C 1st cons 63_1943 A-0 114 Sale____ ---- _--- Refunding gold 5s 1947 M-S 10034 101--- ---- ---: Registered 194788-SCh G-L & Cke 1st gu g 5s_1037 J-J 102 - 103 -'-io 1661; iiif Con 0 Co of Ch 1st Ku g 551936 J -D 1004 Sale2 97 981 Ind Nat Gas & Oil 30-yt 58 '36 M-N17 9018 9118 Mu Fuel Gas 1st gug 5s_1947 M-19 idfi  
-----
:Philadelphia Co cony 58_1919 F-A 95 97--ii i96,

25%
111-9 igiii Cony deben e 5s 1922 M-N13 Stan Gas & El cony s f 6s_1926 J -D

-...---- ---- - _ - - Trenton G & li lst a 5._ 1949 M-8 -- ( 1 6- : 3. 1 52 5- :

---- ____ Syracuse Lighting 1st g 5s 1951 J-0"--- ---- __-_ Syracuse L & P Is 1954 J -J

15
91 4314 URnieofn8rEexiectL5s& P 1st g 5s-1932

Utica El L & P 1st g 5s__ 1950
 _1033 rill 121882T--

103

114 114
100% 101
99 Sep '13
1011. Jan '15
10018 10018

100 Jan '15
95 Sep '13

8

2

----

110 114
100%101

10114 jai
locos 1004

1100 100

964 J'ne '14 ____
8812 Jan '15 _- 8812 8812
asi blett'14 _
85% J 'ne '12
nu% J'ne'14

_ _

101 101 1. 101 101
89 Jan '15 89 89
98 Jan '15 95 96
1004 Dee it
1071:1071:Jan '15 102l 1021;
Oottoo sate

88 90 8834 Ply '14
9912 ___ 100 Jan '14

a Due Jan. 0 Due Feo

9784 9734 Utica Gas & E ref 58 1957 J -J-_ - - _ . _ _ Westchester Ltg g 5s 1950 3 -D illifl; 10412
___

s DU. May. 0 Due June, 5 Due July. 0 Due Oct. p Due Nov.
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BONDS
N. Y. STOCK EXCHANGE

Week Ending Feb. 5

II:
1 i
...a.

Price
Friday
Feb. 5

Week's
Range OF
Lass Sole

a.
0
sks5

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ending Feb. 5

._12:
it
...0„.

Price
Friday
Feb. 5

Week's
Range or
Lass Sale

-.1
E.I.
sas5

Range
singe
Jats.l.

S A & A Pass 1st gu g 48-1943

8 F& N P 1st sink , g 59-1919
Seaboard Air Line g 49_—_1950
Gold 48 stamped 1950

1950
A 5s a1949
R3 

It unding 49 1959
Atl-BIrm 3 0-yr 1st g 49_91933
Oar Cent 1st con g 49 1949
Fla Cent & Pen 1st g 59 1918
1st land gr ext g 5s 193 0
Consolgold Os 1943
Oa & Ala Ry 1st eon 5s_o1945
Ga Car& No 1st gu a 59-1929
Seab & Roa 1st 58 1926

Southern Pacific Co—
Gold 45 (Cent Pac coll)..k1949
Registered k1949

20-year cony 4s g1929
20-year cony 58 1934
()en t Pac 1st ref gu g 49_1949

Registeredt  1949
Mort guar gold 3 48s_ki929
Through OIL lsegu 49_1954
O 11 & 8 A M 1' 1st 59_1931
Oils V 0 & N 1st gu g 59_1924
Holm E & NJ T 1st g Gs-1033
1st guar 5s red 1933
H & T C 1st g 59 int gu-1937
Gen gold 48 int guar 1921
Waco& N IV div 1st g Os 1930

A & N W 1st gu g 59 1941
Morgan's La & T 1st 79 1918
1st gold Os 1920
No of Calguar g 5s 1938
Ore & Cal ist guar g 58_1927
So Pac of Cal—Cu g 58 1937
Si, Pac Coast 1st gu 49 g_1927
San Fran Term! 1st 4s1950
Tex & N 0 con gold 59_ 1943
So Pac RR 1st ref 4s — 1955

Southern-1st cons g 59_1994
Registered 1094

Develop & gen 4s Ser A 1956
Mob & Ohio coil tr g 421_1938
Mem Div 1st g 4 %-58 1996
St Louis div 1st g 4s 1951
Ala Cen It 1st g 69 1918
Ala Gt Sou 1st cons A 59 1943
All & Danv 1st it 43 1948
2d 48 1948

Atl & Yad 1st g guar 48 1949
Col & Creepy 1st Os 1916
E T Va & Ga Div g 58_1930
Con 1st gold 541 1955

EC Ten reor lien g 5s 193881-8
Ga Midland 1st 38 194 6
Ga Pac Ry 1st g 65 1922
Knox & Ohio 1st g 69-1925
Mob & hr prior lien g 59_1945
Mortgage gold 49 1945

Rich & an con g 69 1915D
Deb 5s stamped 1927

Rich & Meek 1st g 4s___1948
So Car & Ga 1st g 59 1919
Virginia Mid ser d47 6s__....1916
Series D 4-59 1921
Series E 59 1026
Series F 5s 1031
General 59 1935
Va & So'w'n 1st gu 59 2003
1st cons GO-year 5s 1958

W () & W 1st cy gu 49 1924
West N 0 1st con a 68_1914

spokane Internet 1st g 5s 1955
'Tier A of St L 1st g 4%8_1939
1 1st con gold 59_1594-1944
Gen refund s f g 49 1953

St L M Bge Ter gu ; 59 193 0
fez & Pac 1st g)ld 58 2000
3d gold inc Os q2000
La Div B L 1st g 55 1931
W Mln W & N W 1st gu 58.1930

rol & 00 1st g 59 1935
Western Div 1st g 59-1935
General gold 59 1935
Kan & M 1st gu g 4s 1990
2d 2 0-year 5s 1927

roi P & IV 1st gold 48._ 1917
Tot St L& IV pr Ilen g 3148_1925
50-year gold 49 1950
Coll tr 49 a Ser A 1917

Tar Ham & Buff 1st g 4s_ _5 1946
Ulster & Del 1st con g 59_1928
.-, 1st refund it 49 1952
Union Pacific—
1st RR & land grant g 49_1947

Registered  1947
20-year cony 48 1927
1st & ref 49 q2008
are Ry & Nay ion g 49_194 6
Ore Short Line 1st g 69_1922
1st consol i 58 1046
Guar refund 49 1929
Utah & Nor gold 59 1926
1st extended 49 1933

(7andalla cons g 4s Ser A_1955
• Consol 48 Series 11 1957
Vera Cruz & P 1st au 4%9_1934
Virginian 1st 55 Series A  1962
Wabash 1st gold as 193981-N
v . 2d gold 5s 1939
Debenture Series 13 1939
1st Ben equips Id a 58 1921

1st Ilen 50-yr g teem 48_19
54

1st re1 and eat a 49 1955
Cent Trust Co ctfs 

• Do Stamped 

J-J
J-J
A-0
A-0
A-0
F-A
A-0
M-8
J-J
J -J
J-J
J-J
3 • J
J -J
J -J

J -D
J -D
Ni-S
J-D
F-A
F-A
1 D
A-0
NI-N
M-N
N1-N
M-N
J -..1
A-0
MN
J-J
A-0
J ,.,
A-0
J-J
M-N
J -J
A-0
J-J
J-J
J -J
J -J
A-0
M'S
j -3
J -J
J -J
J-D
J -J
J -J
A-0
J-J
J -J
84-N

A-0
J-J
J-J
J -J
J-J
J-J
A-0
M-N
M-N
81-8
ivi.s
M-8
M-S
M-N
J-J
A-0
F-A
J -J
J -J
A-O
F-A
J-J
A-0
J-D
Mel].___
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
J -D
3 -J
J-J
F-A
M-N
J-J
M-N

F-A
J -J
81-8
j-J
J-J

-

Bid Ask
77 7934
-------
80 8212
80 8312
_ __-1stered  
6714 Sale
66 70
8014 8312
8412-___
10014 _---
--------104
1004 ____
10138 10258
10134 10212
10112 _-__

8434 Sale
--------90
82 Sale
9734 Sale
88 Sale

....r
....--- 89 8934

87 Sale
10212 __

 --------10234
il ___-
98 __
10712 1017-8
95 96

-.....- 110
100 103
---- ----
102
--------112
101 Sale
101 __
90 __--
8214 8212

..-
-, 97
863 Sale4
1004 sale

-.-- 
19914

6639 Sale
74 78
99 10012
844 8514
10218 ---
95 981-2
85 8612
--------
-,,- ----
10014 
10158 ____
10378 _ _
98 ----

10718 ___
1064 ----
19912 .......
70 8412
101 ____
---- ----
--------73
100 101
1004 -- - -
10014 _
10034_.,.._
101
10258 __
100 ----
8612 91
88 -__
---- -- -
-„- 98
96 ___
10012 105
8438 86
98 1001
---- 95

40
--------95
--------10612
100 105
100 __
---- ---
8514 ____
955s____
66 68
76 Sale
4712 49
---- 39
80 85
10014 101
--------76

96 Sale

904 Sale
90 9012
91 _.
108 ::__
105 Sale
914 Sale
100 ....-
___ ____
87 -___
87 -___
-__ 97
981; Sale
100 10038
____ 94
___ _ _
_ _ 55
135 ____
25 Sale

30
-- ----

Low High
79 Jan '15
104 Oct '09
75 Dec '14
8312 8312

6634 6912
66 66
82 Jan '15
8518 Meh'14
103'g Jan '13
 Nov•12

100 Dec '14
1015 Jan '15
19912 Jan '15
10048 Dec 14

8434 85
Feb '14

8178 83
9714 994
88 8858
9412Fly '12
5838Jan '15
87 87
10212 Dec '14

 Apr '14
103 Jan '15
10412.Ply '14
109 J 'ne'14
9512 Jan '15
108 Mch '14
103 Mch'14
1074 Fly '14
 10614.1'1y '14

Feb '07
1004 10112
10112 Nov 13
9112 Sep '12
8258 8254
96 Apr '14
8634 8672
10014 10012
100 Aug '13
6634 6818
74 Jan '15
100 Dec '14
8612.1'1y '14
10434 rne'14
9934 May'14
85's Jan'15
8214 Feb '12
7534 Dec '14
10038 J'ly '14
106 File .19
10312 Jan '15
10312 Fly '14
(1412 May'13
10612 Jan '15
11018 Mar14
105': Nov 12
79 Meh 13
l0074 Fly '14
1034 Feb '14

Sep 12
100 Jan '15
112 Oct '06
10334 Nov '12
102 Dee '13
104 Mch•13
102 Jan '15
10014 Jan '15
864 Dec '14
92 J'ne'13
1004 May'14
9612 J 'ne'14
101 Fly '14
102 Jan '15.___
8814 May'14
102 J'ne'14
9538 9558
51 Nov '12

May'14
Nov 04

102 102
101 Aug '13
10112 Apr '14
874 3 'ne'14
96 96
66 Jan '15
76 76
474 49
43 J'ne '19
8518 J 'ne'14
101 Jan '15

Apr '14

9534 9638
9414 9114
90 9012
9018 9014
91 91
10818 Jan '15
105 105
91 9154
108 MaY'11

_ _
-14- Ap-r-'13
924 May'14
94 Oct '12.,..
98 994
100 10038
94 944
90 .I.'ne•12
90 Fly '14
75 Apr '14
25 26
5014 May'14
53 Apr '14

No.
---
---
---
10

2
1

---
----
----
----
----
____
----
____

4
------------ Income  
295
538
78

_-__
42
1

---
--
----
----
________  
____
----
----
___
----
____
15

----
---
9

— --
83
42

----
35

----
____

-___
--__
--__
____
----
____
___

----
---
----
__
......
--__
---.
----
____
--
---.-

_-__
____
----
---
____
„,....
.---
.—
.__.

----
--

2
.......
____
__--
30

___
____
____

1
----
15
4

___
_. 

-_-_.
___

60
3
44
28
21
___
1
6 

lot
_
_-_-.-
___-

30
57
20
_.
---
—__
66

___
----

Low High
7814 80
____  
____ _  
78 8312

64 7134
66 66
81 82
_ _ _ _ _ _
—__ -_- -

10012 1014
10012 10012
____  

8312 861 

8012 8334
96 9934
8614 90

874 8858
57 87
____  

_
NIT iii
_ _ _ _ _ _

93 9512
____  

___  
____ _ . _ _
_ _ _
10038 101.12
___  

- 
___  
8214 8258

- 
___  
8414 89
9512 101

___- 
_ _ _

6234 1i9
74 75
____  

____  
____  
8518 8512
____  
____  
____  

_ _
joila joil2
____  

106 10612
_ _ _ _ _ _ _ _
____  

___  
____  

_ _  
Die' 100
____  

102 102
10014 1004
____  
_ _ _ _ ___
____ _ _ _ -
____ _ _ _ -

-
162 led-
____  
_ _ 
---------Inter-ocean

5i iii
____ _  
____  

_
102 102
_ _ _ _  
____ __ _ _
_ _ _ _
(in. (ii
66 68
76 78
4212 49

_
- - - - - - -
iiiii - iof -

-- -- - - - -
9434 974
9414 95
8812 91
8814 9034
904 91
10712 10818
103 105
877 917

  -    _

----  
----  
---- -_ -_
-65.1-2 -991;
97 10038
56 944
_ _ _  
--___   

-2i- -34
_ __  
_-___  

Wabash (Concluded)—
Egult 'Fruit Co ids 
Do Stamped 

Det & Ch Ext 1st g 58-1941
Des Moth Div 1st g 49-1939
Om Div 1st g 3%s 1941
Tol & Ch Div 1st g 48 1941
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
2d gold 4s 15E:4

Trust Co eertfs 
Wash Terml 1st gu 3 3s..,.,1945
1st 40-year guar 95 1945
West Maryland 1st g 45-1952
West N Y & Pa 1st g 59_1937
Gen gold 4s 1943

5s d1943
Wheeling& L E 1st g 5s..,,_1926
Wheel Div 1st gold 59 1928
Eaten & Impt gold 58......_1930
RR 1st consol 49 1949
20-year equip 13 f 5s 1922

Winston-Salem S B 1st 49 1960
Wls Cent 50-yr 1st gen 4s....1949
Sup&Dul div & term 1st 40 '38

Manufacturing & Industrial

Am Ag Chem 1st c 59 1928
Am Cot 011 ext 4%9 ____21915
Debenture 5s 1931
Am Hide & L 1st 8 f g 66 1919
Amer Ice Secur deb g 6  1925
Am Smelt Securities if Ge_192 6
Am Spirits Mfg g Gs 1015
Am Thread 1st col tr 48-1919
Am Tobacco 4 03-yr g Gs 1944
Registered  1944
Gold 48 1051
Rwadstered 1951

Am Writg Paper 1st s I' 59_1919
Baldw Loco Works lst 59-194 0
Beth Steel 1st ext 8 f 53,._j926
1st & ref 5s guar A 1942

Cent Leather 20-year g 59_1925
Conseil Tobacco g 49 1951
Corn Prod Ref s f g 524 1931
1st 25-year 9 f 5s 1934

Cuban-Amer Sugarcoll tr 69 1918
Distil Sec Cor cony lat g 58..1927
E I du Pont Powder 4%9_1930
General Baking 1st 2 5-yr 614_1936
Gen Electric deb g 35s. _1942
Debenture 55. 1952

Gen'l Motors 1st lien 69 1915
III Steel deb 4%9 194 0
Indiana Steel let 5s 1952
Ingersoll-Rand 1st 59- --41935
Int Paper Co let eon g 68-1918
Consol cony s f g 58 1935

Int St Pump 1st 8 f 58 192984-S
Lackaw Steel 1st g 59 1923
lat con 58 Series A 1950
5-year convertible 5s 1915

Liggett & Myers Tobac 78_1944
58 1951

Lorillard Co (P) 7s 1944
58 1951

Mexican Petrol Ltd env 6s A_'21
1st lien & ref Os series C 1921

Nat Enam & Stpg 1st 5s 1929
Nat Starch 20-yr deb 59_1930
National Tube 1st 5s 1952
N Y Air Brake 1st cony 6s-1928
Railway Steel Spring-
Latrobe Plant 1st e f 59._1921
Inter-ocean P 1st s f 5s 1931

I & 8 1st & col tr 58_1934
10-30-yea.' 5s s f 1940

Standard Milling 1st 59 193 0
The Texas Co cony deb 6s-1931
Union Hag & Paper 1st 5s_1930
Stamped-  1930
U S Realty& I cony deb g 58_'24
U S Red & Refg 1st g 6s 1931
U S Rubber 1 0-yr coil tr 68_1918
U S Steel Corp—icoup __d1963
S f 1 0-50-yr 5slreg ___d1963
Va-Car Chem 1st 15-yr 59_1023
West Electric 1st 5s Dec 1922
Westinghouse E & Ms f 58_1931
1 0-year call tr notes 59 1917

Miscellaneous
Adams Ex coil Ira 48 1948
Armour & Co 1st real est4 %a '39
Bush Terminal 1st 49 1952
Consol 5s 1955

Bldg 
P

s 59 guar tax ex 1960

Gran yConsMs&eom UWA 

InspIr Cons Cop 1st conv5s 1922

5-y_ear cony deb 65 1919

Int Mercan Marine 4 34s 1922

Navigation 1st 9 f 59-1929

Montana Power 1st 58 A _1943

Morris & Co 1st 9 f.1%9  1939

Mtge Bond (N Y) 45 ser 2 —1966

10-20-yr 5s series 3 1939

N Y Dock 50-yr 1st a 49 1951

Niag Falls Pow 1st 59 1932

Niag Lock & 0 Pow 1st 59_1
954

Ontario Power N 11' 1st 59_1943

Ontario Transmission 58-194 5

Pub dery Corp NJ gen 
58-1959

RayConsCopper 1st cony 691921

Sierra & S Ii'Power 1st 59_1
949

Wash Water Pow let 59 1939

------------5635

'-J
J-J
A-0
M-S
J-D
----

.1:l5

F-A
F-A
A-0
J-J
A-0
Nov
A-0
J -J
F-A
13,1-S
J-J
J-J
J-J
MN

A-0
Q-F
M-N
M-S
A-0
F-A
Id-S
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
.1.-13
J-D
S -A
M-S
A-0
A-0
MN
J-J
F-A
J -J

A-0
M-S
M-S
A-0
F-A
A-0
F-A
A-0
A-0
J-D
J-J
M-N
M-N

J-J
A-0
A-0
A-0
M-N
J-J
J -J
J-J
J-J
J-J
J-D
M-N
Id-N
J-D
J-J
J-J
A-0

NI-S
JD
A-0
J-J
A-0
M-N
M-S
J-J
A-0
F-A
J-J
J-J
A-0
J-J
F-A
J-J
MN
F-A
iM-N
A-0
J -J
FA
J -J

Bid Ask

2012 22
95 100
--------80
---- 6014
55 74
8 12
714 8

5
3 7
18 Vs
12 158

---- ----
--------100
 12

102 __
78 80
- — 35
9512 ____
90 —.:-
91 ____
65 sale
--------90
--------88
87 89
8514 ___

10014 101
100 10018
93 99
10218 Sale
83 88
10434 Sale
---- 94
--------94
120 ____
--------12134
97 ____
--------98
60 6312
10034 ____
100 Sale
8838 Sale
9914 Sale
90 ----
97 sal.:
9414 Sale
94 95
53 Sale
88 Sale
---- ----
73 79
1034 104
10114 Sale
8.558 87
9978 Sale
100 —.
10012 101
80 82
46 50
904 91
68 74
100 Sale
12312 Sale
101 10112
124 :sale
10012 Sale
984 ---
965s ----
93 ----
83 ----
9634 995s
---- 92

95 97
91 92

 --------104
i 14 9212
8912 Sale
9978 Sale
74 --_.
74 ---
____ 75
.-, 30
1021; Sale
10078 Sale
10118 Sale
94 95
10112 Sale
9334 Sale
994 ----

71 72
0238 SAIO
--------8534
80 91
864 Sale
98 99
994 Sale
9718 9738
34 Sale
3514 40
9034 91
---- ----
--------83
94 --__
--------7954
100 10112
___. 914
9514 Sale
---- 90
8734 Sale
106 Sale
---- 9312
100 _-__

Low High
Jan '14

21 22
106 Nev'13
  Aug '12
60 Jan '15
72 72
8i Jan '15
6 84
y Fly '14
712 Dec '14
38 58
12 Jan '15

8312 J'ne '14
 Sep •12
68 6914
1027s Jan '15
78'3 Jan '15
34 Feb '07
102 J'ly '14
9512 Nov'13
91 Feb '14
65 6513

Apr '14
Feb 14

87 Jan '15
8912 8412

10054 10034
100 100
9312 94
102 10212
84 84
1042 10434
9934 Fly '14

J 'ne'14
12118 12118
  May'14
9818 984

J'ne'14
6012 6012
10034 Jan '15.....
994 100
8712 884
99 9912
074 Jan '15
97 97
9414 9418
9134 Dec '14
53 5334
847s 8812
874 J'ly '14
79 Fly '14
103i 10412
0114 10112
8512 8614
9934 10018
100 Oct '13
101 10114
80 80
46 46
9012 904
71 71
100 100
2314 12412
1014 10114
l2278 124
0012 10158
9818 9824
97 97
9314 9314
8454.1'1y '14
9933 9932
94 Jan '15

96 96
92 92

Fly '19
9212 9234
8912 90
9934 100
90 Feb '13
9114 Jan '13,,,.
7512 Jan '15
20 Jan '15
0238 10258
lO034 1011/4
014 10134
95 9512
10134 10134
9312 94
9812 Jan '15

71 72
923s 9312

8534
90 90
86 867
98 Jan '15___
99 994
9714 9738
33 34
41 Jan '1'
9034 91
8812

Apr '14
100 Fly '14

Dec '14
101 Jan '15
92 May'14__
9514 9558
90 90
8712 88
106 107
9214 Feb '14
1034Jan '14

No
---,
20

----
____
__-.

1
--
ii

---
—
8

--__
---
._
ia

____
__

......
___
2

----
___
____

1

12
8
59
8
1
3

___
10

____
10

____
2

.-
43
152
61
__
3
4

___
22
114

7
21
3
47

---
26
1
5
11
1

29
45
55
10
16
25
2
2

5
____

3
1

4
4

171
_ 
.—
___
----
28
281
5
4
17
64

----

6
37
1
5
16

40
14
91

----
23

_
_ __
_-__

-
19
1
17

• 28
.....

Low nigh
_-- --

•-19 30
._ __
__
60 60
66_ 

fru:7-
72 72
834 834
6 9

____ _ _ _ _
_ _ _ _

-3-8 -5-8
12 12

...— _ _ __
_ _ _ _
a ii14
10278 10278
7812 7812

___
____ _ ___
____ _
65 ii(4
---
__ _ _
843-4 if
8412 8412

9978 101
9978 100
9212 94
10012 10314
80 85
10358 10434

___- 
_ _ _ _

12078 1214

___- 
___

9734 981-8
____ ____
6012 6214
10034 10034
9812 100
8512 8838
9678 991k
9754 974
9434 97
93 9438
____ _ _
5112 ili
84 8812

163 id
10034 10128
84 87
99 10013

_
io0l2ioi-i-2
80 82
38 46
89 9012
65 71
99 100
122 12412
100 102
12214 194
100 102
964 9834
95 9712
9212 9314

_ _
ii iiii
94 94

954 964
92 93

9.01; -9i -
89 90
gg 100

-_--- -- --
ii" 76
20 20
10141028.
99410235
9934 10214
90 954
10034 10134
9012 94
9814 984

704 73
9034 93
8534 8514
87 90
83 8678
98 99
97 994
9434 9778
3014 38
41 57
8834 914

— ---
_

ioi 5i-
--_ _ _ _ _
94 ems
90 90
5638 8914
103 107
_ __

MISCELLANEOUS BONDS—Concluded-

Iron

duti & ausci Iron 5s1932 J-D

Debenture 59 a1926 M-ii

Jol F & I Co gen s f 5
9-1943 F-A

Ool 'Indus 1st & coil 5s 
gu-1934 F-A

Cons Ind Coal Me 1st 
59-__1935 J-D

Cons Coal of Md 
lst&ri 5s 05O J-D

Continental Coal 1st a 
59-1952 F-A

Or My Coal& 0 1st 
g 69-J11919 A-0

Kan & H & C 1st SI
g 59_1951 J -J

PJcab Con Collier 1st 
s f 59_1957 J -J

811. Rock M t& P 
1.3t 59-11155 J-J

Trust Co. ate of deP 
Tenn (Jos! gen 58 

1951

Birm Div 1st C00901 
69—.191 7 J-3

Tenn Div 1st g Os- 
---a191 7 A-0

Cah CM Co 1st gu Os-1922 J-D

Victor Fuel 1st el 58  
19 5 .7-J -- 84—

Vs Iron Coatteake ls
tg 58 194 9 M-S 86 90

•No price Friday .alest bid and 
asked. 0 Due Jan.

• 80
87 99
---- 724

9213
94 99
90 

98190
8712 89

7984 8112
10014 101
10112 10214
10034 ----

92 Fly '14
80 Fly '14
87 Dec '14
72 72
73 Meh'14
8918.1'1y '14
99'g Feb '14
10258 Apr '00
93 Mch•14
88 Jan '15
75 Jan '15
80 80
101 Jan '15
10112 10134
101 Jan '15
101 Dec '14
73 Apr '14
86 Jan '15

5

72 73

88 88
75 75
75 80
100 101
10014 10134
10014 101

Telegraph & Telephone

Am Telep & Tel coil tr 4s__1
929

Convertible 45 1936

2 0-yr convertible 4 40_1033

Cent Dist Tel 1st 30-yr 59_1943

Commercial Cable 1st g 49-2397
Registered  2397

Cumb'd T& T 1st& gen 59_1937

Keystone Telephone 1st 59_1935

MetropolTel&Tel 1st 91158_1918

Mich State Telep 1st 5s 1924

NY&NJ Telephone 5s g_1920

N Y Telep 1st& gen f 4 )981039

Pac Tel & Tel 1st 5s 1937

South Bell Tel& T lets( 5s 1941

West Union col tr cur 59-1938

Fd and real est g 04EL-1050
Mut Un Tel gu ext 59-1941

Northwest Tel au 4%9 8_1934

J-J
M-S
M-S
J-D

J-J
M-N
F-A
M-N
M-N
J-J
J-J
.1-.1
M-N
M-N
J-J

8834 894
90 9512
9914 Sale
9314 9812

9712 Sale

100 10112
9814 10014
100 105
95 Sale
9712 Sale
9734 Sale
97 98
90 9112

8834 5918
95 Jan '15
99 10014
99 Jan '15
884 Foe '14
79 Apr '14
9714 9712
894 Dec '14
1O03 Jan '15
974Jan '15
101 Dec '14
95 9578
97 974
9712 99
9614 Jan '16
914 9134
104 J'ne'11
93 Jan '13

29

713

12

30
16
65

87 891s
95 95
90 10014
9838 99

-66" "ifs;
i663-4
9714 98

"(44 9634
9434 9778
964 99
9614 97

"ti(1 86-
d Doe April, 6 Due May. g Due June. 5 Due July. k Due Aug. oDueOet

85

vDue Nov.

5 884 92
...-

__-_

g Due Deo. *Option sale
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BOSTON STOCK EXCHANGE-Stock RecordseeBNOer age 465

SHARE PRICES-NOT PER CEN T UM PRICES.

Saturday
Jan. 30

Monday Tuesday
.Feb. 1 Feb. 2

Wedriecday
Feb. 3

Thursday
Feb. 4

Friday
Feb. 5

*9414 9434
*97 9712
*192 194
94 94

*122 130
2112 2314

*23012 _

- - _

*9434 9514
*0712 98
19384 194
94 94
122 122
22 23

*231

*9412 95
*9714 9734
*191 194
0312 94
120 122
2212 23

*230 _

*9434 95
9712 9712
191 191
9312 2312

*120 _
2234 -2234

*230 _

;51 "46- -a; ;58i2 161-2
*--- 160 160 •____ 160 * _ 160
'104 1041 *104 10412 +104 1044
•143 164 *145 157 *143 164 *145 160
*55 58 55 55 561 5612 56 56

•118 ___ *118  •118 •118 _
*8612 8712 *8612 -88 *8612 88 87 -871-4
•96 97 96 96 •96 98 *96 98
8 8 *712 8 8 8 *734 8
48 48 48 4812 48 4849
49 5034 4934 5134 52 52 K)is 51

oi&o. •Mi" -;;:'150 150 150
*20 25 *20 -25 *20 25 *20 25
11914 11912 12014 12014 *12014 12038 11973 11978

110 116-
72 72
9212 9212

ioi" 108
71 71
*9212

qd65 115-
71 7134
93 93

+10-4 10412

4,i6" 115
7112 713
93 93

Sales
of the
Week
Shares.

Last sale 1534 Jan'15
9814 9814
191 192 ii 5- "-
9334 94 z92 9212
120 120
2112 2112 "His 22
Last sale 23012 Jan'15
Last Sale 7 July'14
Last Sale 50 Jan'15
Last Sale 612 Nov'13
Last Sale 39 Jan'15
Last Sale 160 Mar'14
Last Sale 104 Jan'15
Last Sale 165 Jan'15

*5612 ____ 5612 5612
Last Sale 118 Jan'15

*8612 88 804 8712
*96
*712 8 --754 /3-4
__ 4812 45 48

4934 5018 49 5012
Last Sale 10312Ju1y14

15014 15014 ----
•20 25 20 20

*11938 11934 1181, 1191
Last Sale 8314 June'14

111 111
*7012 71 -77512 71
93'2 9312

4912 5012 4934 51 *50 5034 50 50'2 50 50 *4912 50
9134 92 91 92 9112 9112 9112 91'S 91 92 9112 9112
212 212 21/4 21/4 *214 234 *214 234 21/4 21/4 *2,4 234

•17 ____ 17 17 •1714 1812 '31714 ___ 1734 1734 1714 1714
109 11034 109 11012 109 11012 10614 109 103 10612 101 1031s
114 114 11314 114 11314 114 112 11312 110 112 109 110
120 1207 12014 12078 12034 12112 12018 121 12014 12038 120 12038
+16 18 *16 18 +16 18 *16 18 Last Sale 15 Mar'14
•78 79 7712 781z 7712 78 774 7814 7712 78 77 78

60 60 60 60 +60 63 60 6212 61 61
•99 ____ *99 __ 100 100 100 100

'IC= -53-4 *-- -- 534 *-- 534 '3.-- 534 Last Sale 534 Jan'15
*1014 12 *1014 12 *1014 12 *1014 12 Last Sale 12 Jan'15
rah le *912 10 +912 10 912 912 *912 10
2513 25812 25812 259 25812 25812 25812 25812 25812 25812
143 143 14212 14314 14314 14314 142 143 142 14212 142 142
102 103 102 10212 10212 10234 102 1021/4 102 102 102 102
8012 83 81 8112 8114 8238 8212 83 83 83 82 83
92 92 9112 9112 91 91 917s 92 *91 9113 91 91

•-___ 185 183 183 +17712 180 176 178 *__ __ 176 'I.__ _ _ 176
Last Sale 3 July'14

•12 14 •12 •I2 •I2Last Sate 12 Jan'15
•____ 4212 *____ 41 *25 40 *25 -40 Last Sate 4212 Jan'15
•____ 20 +_ 20 •__ 20 •____ 20 Last Sate 20 July'14
•____ 38 •____ 38 •____ 38 Last Sate 38 Dec'14
•140 143 141 141 141 141 141 14118 141 14114 141 141
152 152 152 152 152 152 152 152 152 15212 152 152
*1612 1712 1714 1714 1714 171 1712 1712 *17 171
108 10814 10712 108 10714 10818 108 10814 108 10818 1117'78 16i--41812 29 281/4 2811 2812 2812 2812 2834 *281/4 29 29 29
*2714 2712 2714 2714 2714 2714 2714 2714 *2612 2714 2714 2714
• .95 112 •.95 112 '3.95 112 '3.95 112 Last Sale 1 Jan'15
116 118 118 11812 118 11934 11812 11934 116 11812 116 11812
5434 5514 5434 5614 56 56 551/4 5514 55 5512 5414 55
29 29 *2834 29 *2834 29 29 29 29 29 2834 29
40 4012 38 40 40 4114 4014 4074 4032 4118 397g 404
10434 10434 10212 10212 103 1031/4 1031, 10334 10314 10312 10234 10312

STOCKS
BOSTON STOCK
EXCHANGE

Range Since Jan. 1. Range for Previous
Year 1914.

Lowest. Highest. Lowest. Highest.

51
272
269
81
756

93

*1 1%
265 285
2T% 27%
'.50 .75

39 40
534 544
20 20%
*4% 44
*2 24
45 464
521/4 63

*360 370

361/4 3618
321/4 33
*172 2
2.84 9
*434 5
6132 613
*2312 24
11 11

*2712 28
+.25 .40
*214 212
*4434 46
•86 88
21 21
*434 4%
•278 3
51/4 572
*312 4
•1 138
*334 4
*412 434
•18 1812
•.60 .90
5134 52
•1238 1238
*5% 6
612 512

2278 23
1 1

1 1
*255 260
2734 2838
+.50 .75
39 40
521/4 541/4
2038 21
434 5
*2 214
4534 4634
5212 53
380 385
•17 18
36,14 261
3234 33
2 2
*812 9

--334 37
*424 4312
•65 6612
1412 147,
5112 5112
17 17
2834 2834
*1 14
4% 478
23 2312
• .05 .15
2612 2612
*13s 112
3214 3278
+27, 3
*.22 .26
2012 2012
3912 3912
214 238

•912 10
5334 54
*131) 112
*114 134
*35 37
•.50 .75

*434 5
6112 621
2314 24
11 11
*2714 28
+.25 .40
214 21/4

•45 46
8712 8712
21 2118
434 434
3 3
572 572
*33, _ _ _ _
• 1 132
*312 4
*412 434
181/4 1812
•.50 .75
5134 5212
12 1218.2rz 514

2212 23%
1 1
411a

*334
42
6412
'1412

5111
17

*2812
11/4
41/4

2314

27
•13s
3112
278

•.22
2014
39
2
912
53%
*114
2,114

378
4234
6612
15
5138
17
2912
118
5
2312
.10
27
112

33
272
.25
2012
3938
214
91/4
54,4
112
134

3612
.75

•1 1%
255 255
2734 2812
*.50 .75
3912 4134
5412 55
2034 21
41/4 5
2 2
4684 471
5 8 531
377 399

36h 363
3214 33%
*1% 2
9 9
434 5
6212 631
2312 233

•11 12
+27 30
•.25 .50
214 214

*45 4512
8734 8734
2074 2214
434 434
*278 3
5% 6
*312 4
•1 11/4
3,2 312
434 434
1812 1812
•.50 .75
52 54
1214 121
518 514
•54 51
2234 2272
1 1

1
4 4

4212 423
6612 673
1438 141
52 521
1734 18
29 3114
+1 Ds
*478 5
23 23

• In
27 2812
112 112
3212 3312
234 234

1..22 .25
201/4 2012
391/4 3934
218 218
*912 10
54 5412
•1321 112
134 134
37 37
•.50 .70

334
•118
334
5
19
'.50

5414
1214
538
53,
2278
118
.70
4

•43
68
1412
5258
171/4
31
*1
5
2212

13, 15a *1 15s
285 265 266 266
284 284 281* 283*
*.50 .90 Leuf Safe
414 43's 424 43
54 543g 534 543s
205, 2114 2075 211
44 473 45 4%
2 218 21/4 2%
487s 4713 47 481
5284 534 521/4 53
397 400 *395 397
181/4 1812 18 183
384 3614 36 361_
331/4 3424 334 341/4
14 I7s 2 2
9% 9lg 0 94
44 47 5 6
63 631
24 24
114 12
*27h 29
'.25 .50

21/4 24
*444 46
*864 88
214 23
44 44
234 3
6 8%

4
138
334
512
19
.75
561
1238
558
51
231
11
.7
41

431
681
1412
54
18
32
11/4
514
221/4

2812 2914
'1313 112
33 3312
*212 274
.28 .28
2014 2034
3912 40
Ds 21/4
934 934
531/4 5414
112 112

*134 21s
37 3918
•.60 .70

63 65
24 24
12 12
Last Sale
Last Sale
e4 4
*4434 46
*8612 88
22 221/4
*41/4 434
234 234
6,4 6,1
4 41/(4
Last Sale
4 4
538 5%

*1838 19 1878 18714
Last Sale .75 Jan'15
56 602 5934 621
12 1212 12 121
51, 513 Eas 51/4
538 51 *533 51
2278 2378 23 233,
118 u s I% I if
*12 1 *.70 1
414 414 4 4

4378 4,514 4414 441
6913 7012 69 70
1412 1412 144 141
54 56 55 561
171/4 171/4 1712 1734
311/4 32 31 3112
118 118 114 114
514 584 512 534
23 23
.10 .10
28 29
112 112
33 3312
234 234
• .24 .30
2018 2012
39 3912
214 2%
934 10
5312 53%
112 1311

+134 212
39 39
Last Sale

258 25813

*1 1%
265 266
274 28%

12 Jan'15
414 424
53 534
204 214
4% 438
*21/4 24
464 481/4
53 54
390 390
18 18
354 36
334 34
*134 2
8% 9
41/4 5
841/4 6512
*231/4 24
12 12

29 Jan'15
.27 Jan'15

4 4
45 45
86 86
21 211/4
4% 5
*24 3
612 634
44 44

14 Jan'15
*34 4
512 518

2712 2814
*132 112
3212 3212
234 234

'.28
2018 2012
39 3934
21/4 21/4
10 10
52 5312
*138 138
*I34 214
38 3834

.70 Jan'15

145
5 Maine Central 

120 Mass•Electric Cos 
222 Do pre! stamped

1,746 NY N II de Hartford
  Northern New Hamp8h1re-100 

17 Old Colony 100
10 Rutland, pref  100
50 Union Pacific 100
  Do pref 100  

24 Vermont & Massachusetts-100
152 West End Street  50
70 Do pref  50

Miscellaneous
186 Amer Agricul Chemical- 100
158 Do pref 100
15 Amer Pneumatic Service- 50
28 Do pre  50

3,141 Amer Sugar Refining 100
654 Do pre! 100

3.372 Amer Telep & Teleg 100
  American Woolen 100  
319 Do prat 100
129 Amaskeag Manufacturing__ .
17 Do prat 
  Atl Gulf dz WI 13 fi Lines_100
  Do pref 100

10 East Boston Land  10
108 Edison Electric Ilium 100
79 General Electric 100
268 McElwain (W H) 1st pref _100
506 Massachusetts Gas Cos_ _100
110 Do pref 100
26 Mergenthaler Linotype_ 100
  Mexican Telephone  10
  Mississippi River Power_ _100
  Do pref 100
 New Eon Cotton Yarn_ -100
  Do pref 100

130 New England Telephone_100
300 Pullman Company 100
433 Reece Button-Hole  10
676 Swift & Co 100
198 Torrington  25
215 Do pref  25
  Union Copper L & M  25
1,227 United Fruit 100
1,451 United Shoe Mach Corp  25
212 Do pref  25

6,685 U S Steel Corporation_ _100
329 Do pref 100

Railroads
Atch Topeka & Santa Fe__ 100
Do oref 100

100
100
100
100

Boston & Albany
Boston Elevated 
Boston & Lowell 
Boston & Maine 
Boston & Providence  100
Boston Suburban Mee Cos 

9312Jan 11
97 Jan 15
18318 Jan 2
r92 Feb 5
120 Jan 25
21 Jan 18
225 Jan 5

9618 Jan 22
98'* Jan20
198 .16n 12
96 Jan 5
125 Jan 23
34 Jan 2
23012 Jan 27

50 Jan 8 50 Jan 19

554 Nov
9738 Jan
175 Nov
77 May
150 Dec
3015 July
225 May
7 Ma
50 July

100 July
10138 Feb
195 Jan
10114 July
179 Feb
55 Jan
255 Jan

712 Feb
60 Jan

39 Jan 20 39 Jan 20

Do pre! 
Boston & Wore Electric Cos 
Do pref 

Chic Juno Ry & U 13 Y_ -100
Do pref 

Connecticut River 100
Fitchburg pref 100
Georgia Ry & Elea stmpd-100
Do oral 100

100
100
100
100

103
165
65
118
86
96
7
45
49

Jan 12
Jan 11
Jan 29
Jan 2
Jan 5
Jan 15
Jan 22
Feb 5
Jan 29

105 Jan 22
165 Jan 12
75 Jan 5
118 Jan 2
8712 Feb 5
98 Jan 21
812 Jan 7
58 Jan 6
5612 Jan 19

14312 Jan 2
20 Jan 8
11612 Jan 4

15014 Feb 4
2014Jan 2
12338Jan 22

108 Feb 1
6634 Jan2
85 Jan ,4

48 Jan 5
90 Jan 28
2 Jan 8
17 Feb 1
101 Feb 5
109 Feb 5
116 Jan 4

122 Jan 19
7212 Jan 25
9312Feb 4

5314 Jan 20
93 Jan 19
234Jan 9
1912 Jan 9

11112Jan 29
11434Jan 29
12112 Jan 21

77 Feb 5
5918 Jan 20
98 Jan 19
534Jan 16
10 Jan 4
912 Jan 6

248 Jan 4
13834Jan 2
10018 Jan 16
8012 Jan 30
87 Jan 2
176 Feb 3

7934 Jan 19
61 Feb 5

100 Feb 3
578 Jan 19
1212 Jan 19
10 Jan 18
260 Jan 22
145 Jan 22
103 Jan 30
86 Jan 7
9213 Jan 28
200 Jan 4

12 Jan 15
4212 Jan 26

Mining
215 Adventure Con  25
93 Ahmeek  25

5,579 Alaska Gold  10
 , Mgoraah Mining  25
2,1031Allouez  2
2,729Amalgamated Copper__ _100
9,435 Amer Zinc Lead & Smelt- 25
2,595 Arizona Commercial 
225 Butte40alaklava Copper  1

17,820 Butte & Sup Cop (Ltd).... 1
1,085 Calumet & Arizona  1
140 Calumet & Ueda_,  25
604 Centennial  2
488 Chino Copper 

2,575 Copper Range Gong Co_,. 100
75 Daly-West  2
445 East Butte Copper :51111  1
196 Franklin  2

1,585 Granby Consolidated 100
174 Greene-Cananea 100
375 Hancock Consolidated  2
 Medley (Mel  10
  Helvetia Copper  2
1,200 Indiana Mining  2

1 Island Creek Coal  1
101 Do pref 

1,725 Isle Royale Copper  25
327 Kerr Lake  5
185 Keweenaw CoPEIev  25
690 Lake Copper Co  25
439 La Salle Copper  25
 Mason Valley Mines 

690 Massachusetts Consol 
565 Mayflower 
45 Miami Copper 

Michigan 
Mohawk 
Nevada Consolidated 
New Arcadian Copper 
Dflplunng Mines 
North Butte 
North Lake 
Oflbway Mining 
Old Colony 
Oki Dominion Co

2,818
525

1,430
238

2.824
860
20

1,040
257
464
380
745
600

2,855
150

1,901
205
100

1,265
250

1.228
225
200
737
416

2,050
450
717
320
15

261

5
25
25
a
25
25
5
25

15
25
25
25
25

Osceola  2
Pond Creek Coal  1

25
Ray Consolidated Copper_ 1
St Mary's Mineral Land_ 2
Banta Fe Gold & Copper_ 1
Shannon  10
Shattuck-Arizona  10
South Utah M & 8  5
Superior  25
Superior & Boston Conner- 10Tamarack  25
Trinity  25
Tuolumne Copper  1
U S Smelt, Refin & Min_ 50
Do prel  50

Utah-Apex Mining  5
Utah Consolidated  5
Utah Copper Co  10
Victoria  25
Winona  25
Wolverine  25
Wyandott  25

Quincy

129I2Jan 2
150'2 Jan 2
17 Jan 22
10434 Jan 4
2814 Jan 4
27 Jan 21
.95 Jan 18

116 Jan 30
54 Jan 2
2812 Jan 2
38 Feb 1
102'4 Jan 27

12 Jan 15
46'2 Jan 26

143 Jan 29
155 Jan 22
1814 Jan 2
1081/4 Jan 29
30 Jan 16
274 Jan 4
1 Jan 25

125 Jan 7
57 Jan 6
2912Jan 8
5314 Jan 21
109 Jan 18

35 July
160 Mar
103 Dec
162 Nov
75 July
11512 Dec
83 Jan
901/4 Jan
9 Apr
54 Dec
497g July
100 May
140 July
19 May
11034 Nov
82 Apr
115 Jan
65 Nov
82 Dec

4714 Jan
89 Dee
2 Dec
17 Jan
9714 Ma
108 Ma
112 No
14 Mar
7234 Mar
5712 Dec
9734 June
5 Feb
1312 may
912 Dec

234 Nov
137 Dec
9812 Nov
7614 Nov
85 Nov
200 Dec

214 May
18 July
55 June
20 Apr
38 Dec
128 Nov
148 Des
16 Jan

10112 No
27 Feb
27 Ma
.95 Dec

x113 Dec
5214 Dec
28 Jan
48 Dec
10314 Dec

1 Jan 22 14 Jan 8
240 Jan 25 288 Feb 4
2614 Jan 6 2912Jan 21

12 Jan 20 12 Jan 20
3512 Jan 5 4312 Feb 3
5134Jan 2 5818 Jan 21
1634 Jan 4 214 Fnb 3
314 Jan 4 5 Jan 29
2 Jan 16 212Jan 8
3534 Jan 4 4812 Feb 4
52I2Jan 30 56 Jan 21
350 Jan 4 400 Feb 3
15 Jan 12 1834 Feb 4
3278 Jan 6 37% Jan 22
30 Jan 13 3434 Feb 3
1% Jan 21 2 Jan 4
812Jan 5 914 Jan 22
412 Feb 5 512Jan 12
58 Jan 7 6512 Feb 5
234 Feb 1 25 Jan 4
11 Jan 18 1272 Jan 8
29 Jan 13 2934Jan 19
.27 Jan 5 .27 Jan 5
214 Jan 21 24 Feb 4
45 Jan 4 4712 Jan 18
85'z Jan 5 90 Jan 13
1712 Jan 11 23 Feb 3
414 Jan 8 5 Feb 5
234Jan 5 34 Jan 9
523 Jan 27 678 Jan 19
318Jan 7 414 Feb 5
114 Jan 9 134Jan 15
3 Jan 11 4 Jan 21
414 Jan 5 55 Jan 12
1834Jan 2 19 Feb 3
34Jan 20 34Jan 20

4614 Jan 15 6212 Feb 5
12 Jan 6 1338Jan 19
514 Feb 1 718 Jan 4
5311Feb 3 5% Jan 4
2214Jan 25 24 Jan 22
1 Jan 28 1I2Jan 6
.7017eb 3 .70 Feb 3
31/4 Jan 4 4Iz Jan .12
4214 Jan 9 454 Feb 4
64 Jan 28 7012 Feb 4
12 Jan 7 185s Jan 21
50 Jan 16 5612 Feb 5
1534 Jan 7 1814 Jan 22
28 .Jan 4 32 Feb 4
118 Jan 7 138Jan 20
4 Jan 15 5S4 Feb 5
1834Jan 5 2438Jan 20
.10Feb 4 .1212 Jan 28
2212 Jan 6 294 Feb 3
14 Jan 4 178 Jan 21
25 Jan 4 34 Jan 29
212Jan 22 34 Jan 4
.20 Jan 2 .28 Feb 3
201/4 Jan 28 2554 Jan 6
38 Jan 15 4312 Jan 2

2 Jan 2 212Jan 22
012 Feb 1 1012Jan 20
4834 Jan 6 5513 Jan 22
1% Jan 11 138 Feb 4
134 Jan 18 214 Jan 21

32 Jan 6 3018 Feb 3
.51 Jan 25 .75 Jan 12

40 Jan
163 Jan
107 June
200 Jan
93 Jan
124 May
884 Apr
99 Mar
14 Jan
6612 Jan
7778 Jan
112 Feb
165 Jan
30 Jan
16334 Jan
85 Jan
130 Feb
75 Jan

• 95 Mar

59l Mar
98 June
4 Jan
22 Jan
11014 Jan
115 Dec ,
124 Jan
15 Mar
83 Jan
67 Feb
10012 June
9 Jan
104 Jan
1412 Feb

265 Mar
15012 Feb
102 Jan
9438 Feb
96 Mar
21634 Feb
3 Jan
38 Feb
70 Jan
30 Jan
69 Jan
141 Feb
159 Jan
2018 July
10734 Mar
31 may
2913 Jan
2 Feb

173 Feb
6134 June
3018 July
6714 Jan
11238Jan

1 Apr
239% Apr
19 July

12 Dec
341/4 Jan
49 Dec
124, No
2'2 Nov
1 No
24 Nov
53 Dec
350 Dee
14 Jan
304 Dec
29 Dec
14: Nov
8 Dec
2 Nov
60 Dec
214 Apr
11 Dec
28 July
.25 June
3 Am

4412 Dec
81 June
16 Dec
34CMar
241 May
41 Nov
31,14 Dec
14 Dec
2 Mar
334 Jun
1841 Dec
.50 July
39 Apr
10 Dec
141 Jan
5 Jul
19;1 Dec
.95 Apr
34 Apr
23, Nov
44 Dec
64 Dec
1234 DPW
61% Dec
15 Dec
28 Dec
1 Jan
4 Nov
18 pea
.10 June
22 Nov
114 Nov

2412 MC
234 Nov
.211 Dec
244 Dec
4012 Apr
14 ]Nov
84 Jan
454: Nov
1 Mar
178 Dec
30 Dec
.30 June

2 Jan
300 Mar
2814 May
1.4 Jan

4334 Feb
784 Feb
21311Jan
6 !,,a Mar
4% Feb
404 May
704CMar
460 Feb
19 Feb
434! Feb
404 Feb
3 Feb
13 Jan
7711 Apr
91 Feb
42% Feb
22 Feb
30 Mar

12 Jan
6' Feb
504 June
8912 June
24 Feb
64t July
4% Feb
101/4 Jan
512 Feb
4 Jan
e512 May
9 Jan

2441 Feb
P4 Feb

4912 Dec
16% Feb
721 Dec
84 Jan
3034 Feb
0% Feb
2 Jan
5 N4 Jan
54 Feb
84 Feb
20714Jan
68 Feb
2212 Apr
40 Feb
241 Jan
712 Feb
294 Feb
.23 Feb
32 Feb
2% Jan
43 Feb
512 Jan
.85 Mar
434/ Feb
4841 Feb
2% Feb
14 Feb
59 June
el% :May

441 Feb
474 Feb
141 Jan

3612
• .50

*Bid and asked velem 4 Agnomens old. S Ex-etoek dividend. 1 Ex-eights. a Eg-divalend and rights. a Unnamped. ,25 paid. o Halt paid.
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Outside Exchanges-Record Transactions

Boston Bond Record.-Complete record of transactions
In bonds at Boston Stock Exchange Jan. 30 to Feb. 5, incl.

Friday
Sales.

Week's
Range •

Low. High.

Salesfor
Week.
Shares.

Range since Jan. 1.

Low. High.

Bonds.
Am Agile Chem 1st 55 1928  10034 101 $2,000 9934 Jan 101 Jan
Am Tel Ss Tel coil 42 1929_ 88% 88% 89 48.000 86% Jan 89 Jan
20-year cony 4345 1933 _ _ 9734 97%100 56,800 95% Jan 100 Feb

Atlan G & WI SS 5s 1959_  60 6134 11,000 60 Jan 62 Jan
Cedar R & Mo Riv 78 1916  10234 102% 1,000 102% Feb 102% Feb
Chic B & Q III Div 4e 1949  9334 9334 1,000 9334 Feb 93% Feb
Chicago Junction Is 1915__ ...... 100% 100% 1,000 100 Jan 100% Jan
General Electric 55 1952_ _ _ ...... 103% '09 2,000 103% Feb 104 Feb
Gt Nor-CB&Q coil 45 1921 96% 96% 6,000 95 Jan 96% Jan
Kan C M & B Inc 55 1934.   74 75 9,000 74 Feb 75 Feb
Mass One 434s 1929 9634 96% 1,000 • 95 Jan 97 Jan
Deben 4345 1931 93 94 4,000 92% Jan 94. Jan

Michigan Tel Is 1924   9834 9834 1,000 9834 Feb 9834 Feb
N E Cotton Yarn Is 1929_  75 75 1,000 74% Jan 76 Jan
N E Telephone Is 1932_ __ 100% 100% 100% 13,000 5934 Jan 101 Jan
N Y Teiephone 434s, 1539 95 95 95 1,000 95 Feb 95 Feb
Southern Bell Tel 55 1991_  9731 975.4 2,000 9734 Jan 9734 Jan
Swift & Co let Is 1944.._ 9434 94% 94% 3,000 9434 Feb 94% Jan
United Fruit 434s 1925___ ...... 0134 9135 3,000 90 Jan 9134 Jan
West End Street 45 1916_  
West Tel di Tel Is 1932._ 9634

9934 9934
9634 97

2,000
14,000

99% Jan
95 Jan

9934 Jan
97 Jan

Chicago Stock Exchange.-Complete record of transac-
tions at Chicago Stock Exchange from Jan. 30 to Feb. 5, both
Inclusive, compiled from the official sales lists, is as follows:

Far.
Friday
Sales.

Week's
Range.

Low. High.

Sales/or
Week.
Shares.

Rance Since Jan. 1.

Low. High.

Stocks.

W
.
M
 

A
.
0
1
9
0
.
4
 

x
 

6
b
8
§
 
0
/
§
0
0
19
-
0
1
1
 
.
=
1
,
-
.
2
W
 

W
.
.
N
 

W
 
O
.
W
 
.
 

W
O
 
.
4
,
A
.
 

6
8
0
 
0
.
 
0
0
0
.
0
 

X
.
0
-
4
.
.
1
0
0
0
0
.
X
.
G
R
X
W
.
U
.
0
0
0
0
0
.
.
.
4
°
I
.
A
.
O
.
N
.
.
.
.
0
0
 

American Radiator 100 38734 38734 375 Jan 390 Jan
Preferred 100 132 132 132 Jan 132 Jan

Chic Pneumatic Tool_ _100 46 4534 50 4514 Feb 5334 Jan
Cbic Rys part ctf "2" 26 2534 2634 2534 Feb 3134 Jan
Chic Rys part at ' '3" 534 534 534 Feb 534 Feb
Chicago Title & Trust_100  206 206 205 Jan 20634 Jan
Commonwealth Edison 100 13634 13634 137 136 Jan 139 Jan
Corn Prod Ref Co com_100 934 934 934 93.4 Feb 936 Feb
Deere & Co, pref 8834 8834 88 Jan 8834 Feb
Diamond Match 100 97 9634 98 9234 Jan 28 Jan
Goodrich (13 F), corn 100 3234 3336 2434 Jan 3334 Feb
Dart Shaft & Marx, pf _100 1003410634 105 Jan 107 Jan
Illinois Brick 100 62 62 6234 61 Jan 65 Jan
Kansas City Sty & Lt_ _100 26 2034 26 2034 Feb 26 Feb

Preferred 100  45 45 45 Feb 45 Feb
Kan City Ry & I t corn ctf _ 2534 2034 2534 2034 Feb 2534 Feb
Kan City Sty & Lt pr ctf__ 50 45 .90 45 Feb 50 Feb
Lindsay Light 334 334 334 334 Feb 334 Feb
National Biscuit 100 . 125 125 124 Jan 125 Jan
National Carbon 100  130 135 11934 Jan 140 Jan

Preferred 100  120 120 120 Jan 124 Jan
People's Gas L & Coke_100 119 1183411934 11634 Jan 121 Jan
Pub Eery of No 111, corn 100 7934 77 7934 75 Jan 7934 Jan
• Preferred 100 96 96 98 95 Jan 98 Jan
Quaker Oats Co 100 230 230 230 Jan 232 Jan

Preterred  100 104 104 10334 Jan 10434 Jan
Sears Roebuck. corn_ _ _100 202 19314 215 184 Jan 215 Feb

Prelerred 100 123 12434 121 Jan 12434 Feb
Stewart Warn Speedo, corn 5034 4834 0035 4834 Jan 02 Jan
Sw.ft & Co 100 10834 10734 10834 104 34 Jan 109 Jan
Union Carbide Co 100 162 15734 165 14434 Jan 165 Feb
US Steel, cony 100 40 3834 41 3834 Feb 53 Jan
Ward, Montg'y & Co, prei 11234 112 113 11034 Jan 113 Feb

Bonds.
Armcur & Co 434e_1939  . 9234 9214 91 Jan 9234 Feb
Chicago City Ry 5.3. 1927  9834 9834 9734 Jan 99 Feb
Chicago Rys 55 1927  9634 97 9534 Jan 97 Feb

Chic Rys Is, ser "A" _ _ ....... 90 90 8934 Jan 90 Jan
Chic Rys 48, ear "B"   75 7534 75 Jan 7734 Jan

Commonw Edison 53_1993 10134 10134 102 100 Jan 102 Jan
Dia, Match Con deb 681920  • 102 102 102 Jan 102 Jan
Met W Side El 1st 48_1938 77 77 77 75 Jan 77 Feb
Morris & Co 4345._ _ _ 1939 8634 8634 8634 Jan 8634 Feb
Ogden Gas 5s 1945 9234 9234 92 Jan 9234 Jan
People's Gas L & Coke-
Refunding gold 55_ _ 1947  10034 1007% 6934 Jan 101 Jan

PubServColst ref g55_1956  8934 8934 8734 Jan 8934 Feb
South Side Elev 4348_1924 89 8834 89 88 Jan 89 Feb
Swift & Co 1st a 5s__ _ 1944 9414 9434 9434 9414 Jan 9434 is.

• Baltimore Stock Exchange.-Complete record of the
transactions at the Baltimore Stock Exchange from Jan. 30
to Feb. 5, both inclusive.

Par.

Week s
Friday Range
Sales. Low. High.

Salesfor
Week.
Shares.

Range Sin e Jon. 1.

Low. High.

Stocks.
Aug-Aiken Sty & EI -100  
Bait Elec pref 50 
Cons Gas EL & Pow. 100 

Preferred 100 
Consolidation Cont.__ A00 
Cosden & Co 
Fairmont Gas, pref 50  
Northern Central 50
Penna Wat & Power__ .100  
Seaboard Air Line 100
United Sty & Elec 

Bonds.
Adams Express 9e____1947  
4s  1948  

Arundel Sand di G 65_1923  
Small 68 1923  

Atl C L cony deb 4s_ _ 1939  
Bait Dec stamped Es_ 1947
Bait Traction 1st 5s_ _1929
Chicago City Rys 55_ _ 1(27  
Chicago Sty 1st Es_ _ _ _1927
Congo! Gas gen 434,L_1954  
Cornol Gas E & 4%51935  
Consolidation Coal-
Ref 4 348 1934  
Reiunding 58 1950  
Convertible Sc 1923

Davison Chemical 65_1932
Small 63  1932  

Detroit United Sty 4 '32  
E.kborn Fuel 5.3 1918
Small 59 1918  

Firm di Clarks Tr 55_ _1938  
Fairmont Coal Es._ _ _ 1931  
Georgia & Ala cons 5r_1945  
Ga Car & Nor let 55_ .1929  
Georgia Pacific 1st 68_1922  

5

8534

1334

9811
- 10334

97

10034
9734

9355

20
4334
105
112
94 34
5
46
85%
68
13%

  25

71%
70%
101%
101%
86
9834
103%
99
97
9334
88%

92
SI
100%
97%
98
71
93%
94
100
9615
101%
102
107%

20
4334
105
114
9414
5
46
8535
68
13%
25

7134
70%
101%
10.1%
16
9814
103%
99
97
2314
88%

92
91
160%
97%
98
71
9334
94
100
96%
101%
102
107%

15
70
85
62
35

5,391
5

614
110
52
200

$3,000
2,000
7,000
100

7,000
6,000
1.000
4,000
7,000
11,000
10,000

2,200
1,000

10,000
1,000
500

LOCO
17,600

500
2,000
4,000
3,000
1,000
1,000

20 Feb
43 8Jan
102% Jan
19634 ' Jan
92 g Jan
5 r Jan
46 Feb
83 Jan
68 Feb
13% Feb
25 Jan

71% Feb
70% Feb
102% Jan
100% Jan
85 Jan
96% Jan
10334 Feb
28% Jan
9534 Jan
93 Jan
87 Jan

90 Jan
86% Jan
92% Jan
97 Jan
98 Feb
65% Jan
92% Jan
93% Jan
9834 Jan
94 Jan
10034 Jan
101 Jan
106% Jan

20
44
107%
114
95%
5 g
46
85%
68
1314
25

7134
70%
101%
101%
86
9834
103%
(9
97
94
8834

92
91
100%
98
98
71
93%
94
100
9654
102
10234
107%

Feb
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Jan

Feb
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Feb

Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

Bonds. Friday
Sales.

Week's
Range.

Low. High.

Salesfor
Week.
Shares.

Range since Jan.1.

Low. High.

Ga Sou & Florida Es_ A945  102 10234 2,000 101% Jan 102% Feb
Mid Electric Sty 1st 55 1931  98 98% 8,000 9634 Jan 9834 Jan
MtV-Woodb Cot Duck-
5s cents of deposit 35 35 35 23,000 35 Jan 3534 Jan

N 0 Mobile & Ch 1st 5s'60  34 34 8,000 33 Jan 3534 Jan
Norf Sty & Lt Es 1949  97 97 3,000 9534 Jan 97 Feb
Portland Ry ref 5s_ _ _1930  9934 9934 1,000 29 Jan 9934 Jan
Richm & Wash 4s_ __ A943 90% 90% 1,000 90% Feb 9034 Feb
Seaboard Air Line-

All dr Birm 45 81% 81% 1,000 81% Feb 81% Feb
Somerset C & C 55._ _1915 99% 99% 99% 1,000 99.% Feb 99% Feb
United Ry & El 4s_ _ ..1949 83 83 8334 13,000 81% Jan 84 Jan
Income 45 1949 60 60 62% 58,000 60 Feb 63 Jan
Funding 55 1936 86 86 8634 6,000 85% Jan 87 Jan

do small 1936 8634 86% 87 2,700 86% Jan 87% Jan
Notes 53 1916 100 100 100 2,000 100 Jan 100 Jan
do small 5s_ 1916  . 99% 99% 200 99% Jan 99% Jan

Philadelphia Stock Exchange.-The complete record
of transactions at the Philadelphia Stock Exchange from
Jan. 30 to Feb. 5, both inclusive, compiled from the official
sales lists, is given below. Prices for stocks are all dollars
per share, not per cent. For bonds the quotations are per
cent of par value.

Par.
Friday
Sales.

Week's
Range

Low. High.

Salesfor
Week.
Shares.

Range Since Jan. 1.

Low. High.

Stocks.
Alliance Insurance 10 
Amer Gas of N J 100
American Rys, pref_ _ _100
Baldwin Locomotive_ _100  

Preferred  100
Cambria Iron 50 
Cambria Steel 50
Consol Trac of N J_ 100  
Elec Storage Battery__ 100
General Asphalt 100  

Preferred 100
Insurance Co of N A_ _10  
International Powder__ _50
Keystone Telepbone__ _50

Preterred 50
Lake Superior Corp......100  
Lehigh Navigation 50

Trustee certificates__ _50
Lehigh Valley 50
Lehigh Val Tran, pref.. .50  
Little Schuylkill 50  
Minehill & S 11 50  
Northern Central 50
Penn Salt Mfg 50 
Pennsylvania 50
Philadelphia Co (Pitts) _50  
Philadelphia Electric 2234
PhIla Rap Tran 50  

Voting trust rots 50  
Philadelphia Trac 50  
Reading 50
Tonopah-Belmont Devel_ 1
Tonopah Mining 1
Union Traction 50
United Gas Impt 50
U S Steel Corp 100

Preferred  100
West Jersey & Sea Shcrc.50
We.stmoreland Coal_ _50  
York RallwaYs 50  

Preferred  50
Scrip.

Cambria Steel scrip 
Philadelphia Co scrip-1916

do do do 1918
Bonds.

Amer Gas & El 5s_ 2007
do do small__2007

Baldwin Locom 1st 55 1940  
Bethlehem Steel p m 65 '98  

let & refund 
55__" 

1942  
Elea & Peoples tr as 48 '45  

do do small _1945  
Gen Asphalt deb 55_ _ _1916  
Inter-State Rys coil 4s1943
James F&Clear 1st 45_1959  
Keystone Telep 1st 5s 1935 
Lab C & N cons 4148-1954
Lett Val gen cons 48_ _2003 
Gen consol 4%s_ _ _ _ 2003  

Leh Val Coal 1st 55._ _1933
Leh Val Trans 1st 55_ _1935  
Ref & Impt 55 small 1960  
let 45 1935 

Penn RR temp ctfs 4345__
Congo] 45 1948
do registered._ .1948  

Convertible 314s_ _ _1915
P W & B ctfs 4s_ _ _ _1921 

Peoples Pass tr etre 45_1943  
Phila Elec tr etfs 58_ _ _1948

do do small _1948
Trust certfs 4s 1950
do do small_ _ 1950  

Phila & Read impt 4s_ 1947  
Reading gen 4s 1997
Spanish Amer Iron 6s_1927
Un Rys g tr etre 43._ _1949  
United Rys Invest 55_1926  
Weisbach Co 5s 1930  

10134
10034

HI

4234

48

65

3034
1334
6134

75
7534
6634

8934

52%

2334

7236
3%
634
36
8174
3954
10334
50

32

90
80

86
8.676

59

9934

10434

104%
98l

100

19234
10234
78

9434
10036

16 16
100 34 103
10034 1 0034
3234 3234
101 10234
4234 4234
4174 4234
7334 7334
4734 4834
30 30
65 65
2134 2131
30 3034
1334 1331
6134 6134
9 9
7431 7534
7434 7514
6634 61334
28 23
54 54
5534 553.4
8536 8534
90 90
52,46 5334
33 33
2334 2334
10 10
10 10
78 78
7234 73%
334 434
634 734
36 36
81 82
38 4131
10334 10334
50 90
60 60
734 734
32 32

9734 9736
90 90
80 81

8534 86
8534 8534
10134 10234
11634 117
87% 8734
7734 78
81 81
9834 9834
58 5934
9074 9074
9114 9134
9914 9934
8714 8736
9734 9734
10434 10434
10234 10234
88 88
89 89
10414 105
9736 9834
98 98
100 100
9734 9734
82 82
10234 10274
102 102%
78 7814
80 80
96 96
9414 95
10036 101
73 7314
65 65
8934 8934
6934 6814

204
337
15
30
222
71
233
100
206
1

129
835
815
7
10
10

446
183
123
20
8
1
8
7

1,383
10

1,109
15
40
16

562
8.773
5,659
160
731

10,471
10
4

126
5
10

630
1,450
4,407

814,000
3,500
3,000
2,000
17,000
15,000

100
1,090

43,000
1,000
2,000

26,000
4,000
1,000

20,000
3,000
500

1,000
627.000

2,000
1,000

28,000
1,000
2.000
7,000
1,100

10,000
200

4,000
10,000
5,000
8,000
11,000
1.000
LOW

1534 Jan
100 Jan
10034 Jan
3234 Feb
101 Feb
42 Jan
4174 Feb
72 Jan
4734 Jan
30 Jan
65 Feb
21 Jan
29 Jan
1334 Jan
61 Jan
9 Jan
74 Jan
74 Jan
65 Jan
2734 Jan
53 Jan
55 Jan
83 Jan
90 Jan
52!.fi Jan
33 Jan
2336 Jan
10 Jan
10 Jan
78 Jan
71% Jan
334 Feb
634 Feb
36 Jan
8034 Jan
38 Feb
103 Jan
50 Jan
58 Jan
754 Feb
3034 Jan

97 Jan
90 Feb
80 Feb

85 Jan
85 Jan
1013' Jan
11536 Jan
8734 Feb
7734 Jan
so Jan
98 Jan
5714 Jan
9034 Feb
90 Jan
9734 Jan
9734 Feb
97 Jan
103 Jan
102 Jan
88 Jan
89 Feb
104% Feb
9734 Jan
98 Feb
9934 Jan
97 Jan
82 Feb
10034 Jan
101 Jan
7734 Jan
79 " Jan
96 Feb
93 Jan
10036 Jan
73 Jan
65 Jan
89 Jan
fiRt4- T...,

16 Jan
103 Feb
101 Jan
40 Jan
10334 Jan
4234 Jan
45 Jan
7334 Feb
50 Jan
32 Jan
6834 Jan
22 Jan
3134 Jan
14 Jan
6234 Jan
934 Jan
7634 Jan
77 Ian
6934 Jan
29 Jan
5414 Jan
5534 Jan
85 34 Jan
90 Jan
54 Jan
3434 Jan
24 Jan
11 Jan
12 Jan
7934 Jan
7631 Jan
434 Jan
774 Jan
3934 ' Jan
83 Jan
5334 I Jan
108 Jan
50 Jan
60 Feb
734 Feb
32 Feb

97% Jan
91 Jan
81 Feb

80 Feb
865.5 Jan
10234 Feb
117 Jan
87% Feb
78 Jan
8134 Jan
9834 Jan
594 Feb
9034 Feb
9134 Feb
99 34 Feb
8834 Jan
9734 Jan
10434 Jan
10234 Feb
88 Jan
89 Feb
105 Feb
9836 Feb
98 Feb
100 Feb
9734 Jan
83 Jan
10234 Jan
10234 Jan
7814 Feb
8034 Jan
96 Feb
95 Feb
101 Jan
7315 Feb
6534 Jan
89%Jan
no tz To% va

Ex-dividend.

Pittsburgh Stock Exchange.-Following sales were re-
ported Jan. 30 to Feb. 5, both inclusive. Like records will
be found in previous issues.

Bonds.
American Sewer Pipe 6s, 1920-Feb. 3, 5500 at 90.
Pittsburgh Allegheny & Manchester Trac. 55. 1930--Feb. 4.81.000 ai 100.
Pittsburgh Coal deb. 55, 1931-Jan. 30, 82.000 at 9034; Feb. 2.85,000 at 91.

Stocks.
American Sewer Pipe (Par 8100)-Feb. 2, 100 at 1734: Feb. 3, 225 at 1734 (4118;

Feb. 4, 35 a), 18.
American Window Glass, pref. (par 8100)-Jan. 30, 20 at 110: Feb. 5, 35 at 112.
Columbia Gas dr Electric (par 8100)-Jan. 30, 550 at 1136(31113'; Feb. 1, 1,030 at

1134 @ 12 34; Feb. 2.500 at 11O1134; Feb. 3,705 at 1134(31113.4; Feb. 4, 1,050
at 110114: Feb. 5, 800st 11.

Crucible Steel, common (par 8100)-Correction-Jan. 29 last week should read 285
at 13t31133.4. Jan. 30, 120 at 1234; Feb. 1.415 at 12341311234: Feb. 2, 270-at
127%013. Ing 1111

Preferred (par 8100)-Jan. 30, 10 at 77 ;Feb Feb. 4,80 at 7914; Feb. 6.
11 at 79.
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Harbison-Walker Refractories, common (par 5100)—Feb. 3, 100 at 45.
Preferred (par 5100)—Feb. 2,22 at 99; Feb. 3, 10 at 98%.

Independent Brewing, common (par 350)—Jan. 30.20 at 331.4; Feb. 4, 110 at 531.4 :
Feb. 5, 302 at $334.

Prefened (par $50)—Feb. 1, 70 at 321; Feb. 3, 100 at $21; Feb. 5, 240 at $20 (4120 %
Manufacturers' Light & Heat (par 550)—Jan. 30, 10 at 54934; Feb. 1, 394 at $49

(4)4934; Feb. 2,82 at 54931; Feb. 3.110 at $49@494; Feb. 4.40 at 549: Feb. 5.
100 al 349.

National Fireproofing, common (par 850)—Jan. 36, 10 at 3534; Feb. 1,210 at 5534:
Feb. 2, 10 at $514; Feb. 3, 695 at 55; Feb. 4, 120 at 55; Feb. 5, 950 at 55.

Preferred (par 550)—Jan. 30, 125 at 322; Feb. 2,40 at $2135; Feb. 3, 105 at $21;
Feb. 4.100 at $21; Feb. 5.840 at 520@2031•

Ohio Fuel 011 (par 51)—Feb. 2, 215 at 5144@15; Feb. 3, 15 at 514%; Feb. 5, 35
at $14%.

Ohio Fuel Supply (par 325)—Feb. 1, 40 at 540; Feb. 2, 70 at 540; Feb. 3, 550 at
54034; Feb. 4.60 at $40; Feb. 5,55 at 5401k4054•

Oklahoma Natural Gas (par 5100)—Feb. 4, 20 at 57.
Pittsburgh Brewing, common (par $50)—Corrertfon.—Jan. 29 last week should have

read 680 at $5@ 5% . Feb. 1,195 at 55@534; Feb. 2.250 at 5534; Feb. 3.115
at 55 Si 0)5)1; Feb. 4,20 at 5534; Feb. 5, 1,605 at 55.

Preferred (Par 550)—Feb. 1,50 at 523; Feb. 4,50 at $23: Feb. 5, 117 at 521.
Pittsburgh Coal, common (per 5100)—Correction.—Jan. 29 last week should have

read 20 sold at 51834. Jan. 30,30 at 1734; Feb. 2,200 at 1834; Feb. 3, 10 at
1834; Feb. 4,260 at 1834; Feb. 5,200 at 1734 •

Preferred (par 5100)—Feb. 2, 10 at 87; Feb. 3, 185 at 8911 Ig90; Feb. 4, 135 at 90.
Pittsburgh Plate Glass (par 5100)—Jan. 30.95 at 108: Feb. 4, 55 at 108@108%;

Feb. 5, 50 at 108.
Pure 011, common (par 55)—Jan. 30, 424 at $1434 (4i15; Feb. 1, 160 at $1434@15;

Feb. 2, 10 at $15; Feb. 3,470 at 515; Feb. 4,375 at 51434(0)15: Feb. 5. 145 at
514)1@14)1.

San Toy Mining (par 51)—Feb. 3, 500 at 13c.@14c.; Feb. 5, 1400, at 11c.@)12e.
Union Natural Gas (par $100)—Feb. 4, 13 at 131; Feb. 5, 10 at 131.
Union Switch &Signal, common (par 550)—Jan. 30, 11 at 598; Feb. 1, 20 at $98:

Feb. 3, 15 at $98; Feb. 5, 20 at 596.
United States Steel Corporation, common (par 5100)—Jan. 30, 280 at 40: Feb. 1,

135 at 38@4034; Feb. 2, 20 at 4035; Feb. 4, 50 at 4034; Feb. 5, 25 at 40.
Preferred (far 5100)—Feb. 5. 30 at 10334 •

Westinghouse Air Brake (par 550)—Jan. 30, 30 at $120: Feb. 1, 100 at $11981;
Feb. 2, 45 at 3119%; Feb.3, 35 at $119%; Feb. 4, 88 at 3120: Feb. 5, 10 at $120.

Westinghouse FIrectric & Mfg., common (par 550)—Jan. 30, 10 at $35; Feb. 1, 170
at 53134@36: Feb. 5, 45 at 535.

Preferred (par 5E0)—Feb. 3.35 at $59 Si •

CURRENT NOTICE.

—Stone & Webster of Boston have Issued an Electric Railway, Electric

Lighting, Gas and Water Power Properties' Manual for 1915. The

manual gives descriptions of about 40 such properties in all parts of the

country that are under the management of the Stone & Webster organiza-

tion, together with their capitalization and earnings in 1914.

L. W. Friable and C. G. Friable of Hartford, Conn., have formed a

partnership under the firm name of Frisbie & Co., with offices at 36 Pear

St., that city. The new firm will specialize in investment securities and

local stocks and bonds.

—J. W. Howell and M. E. McGrath have formed a co-partnership under

the firm name of J. H. Howell & Co., 71 Broadway, to specialize in securities
of public utility companies. Mr. McGrath was formerly with A. D.

Converse & Co.

New York City Banks and Trust Companies.

Banks
New York

America* ___
Amer Each 
Battery Park
Bowery. ____
Bronx Bore._
Broils Nat_ _ _
Bryant Park.
Butch & Dr_
Century* ___
Chase  
Chath &Phen
Chelsea Ex...
Chemical  
Citizens Cent
City 
Coal & Iron_
Colonial._
Columbia.- _ _
Commerce  
Corn Ezell's_
Cosmopolitn*
East River_
Fidelity• 
Fifth Ave.__
Fifth  
First  
Garfield __
Germ-Amer'
German Ex's_
Germania • 
Gotham  
Greenwich. _
Hanover....
Harriman...
Imp & Tmd_
Irving  
Liberty 
Lincoln 
Manhattan'.
Mark & PIM_

Bid

540
208
120
400
225
160

145-120
150
540
178
125
395
165
355
145
450
300
1168
305
85
70
-___

4300
250
840
190
130
375
425
190
265.
615
275
495
172
570
300
300
2E0

Ask

560
215
135
____
260
____
___

130
___
550
185
135
405
170
360
155
_ __
325
t17012
310
105
.....
165
____
300
860
210
140
____
476
___
280
635
285
510
177
585
325
315
.___

Bank
Mech & Met..
Merch Exch.
Merchanta' _ _
Metropolis. .
Metroporn• _
Mutual 
New Neth• _
New York Co
New York 
Pacific* 
Park  
People's.  
Prod Exch.__
Public* 
Seaboard 
Second  
Security*  
Sherman 

____- State* 
23d Ward'..
Union Exch.
Unit States._
Wash H'ts's_
Weitch Av._
West Side'..
Yorkville •

Brooklyn.
Coney IsI'd*_
First  
Flatbush  
Greenpolnt  
Hillsido*_- - 

-- Homestead'.
Mechanics* _
Montauk* ------105
Nassau  
National City
North Side._
People's  

Bid
232

165-180
300
165
325
210
250
380
210
393
225
155
_
4170
400
____
___

125
100
145
300
275...
160
450
540

. _
240
110
____
_ _ _
510
130
 
215
273
175
145

Ask
238

- 
__

190
340
175
____
225
ROO
395
240
400
____
NO
 175
430
425
100
135
135
135
150
____

175
475
575

105
260
130
155
125
101)
140

230
285
200
155

Trust Co.

New York
Astor 
Bankers Tr 
B'way Trust_
Central Truet
Columbia  
Commercial _
Empire 
Equitable Tr
Farm L & Tr
Fidelity 
Fulton 
Guaranty Tr
Hudson 
Law T I & Tr
Lincoln Trust
Metropolitan
Mutual Aill-
mice 

klut'l (West-
cheater) __ _

 NYLlie I &Tr
N Y 7 rust 
Title Gu & 1 r
Tensatlantic
Union Trust_
U S kitg & Tr
United States
Westchester. -

_
Brooklyn

Brooklyn Tr_
Citizens'....
Franklin  
Hamilton .. 
home  
Kings County
peoples ,  
Queens Co 

.
0
4
3
W
M
W
0
s
1
0
.
 

W
.
.
.
0
W
1
,5
4
1
0
2
0
0
.
0
,
W
 

W
4
.
0
0
,
0
0
W
O
r
W
 
0
 
.
0
=
4
4
0
y
0
0
. .
1
.
0
0
.
0
.
N
C
.
,
 

C
A
0
W
0
0
.
:
7
.
0
 

N
O
0
0
0
0
W
0
0
 

0
:
7
,
0
V
,
0
0
0
‘
0
0
0
0
0
0
,
0
0
0
.
 

A sk
360
427
155
995
440
----
305
410
1120
220
300
555
135
143
115
400

135
1000
600
400
220
365
405
1060
135

475
140
260
285
167

295
90

• Banks marked with a (.) are State banks. t Sale at auction or at Stock
Exchange this week.

Inactive and Unlisted Securities
All bond prices are • and Interest" ercept where marked -f."

Standard on Stocks—Pe rShare
Par Bid.

Anglo-Amer 011 new  .1414
Atlantic Refining 100 615
Borne-Scrymser Co 1 255
Buckeye Pipe Line Co 50 *115
Chesebrough Mfg Cons 1 550
Colonial 011 1 95
Continental 011 100 230
Crescent Pipe Line Co.__ 50 *39
Cumberland Pipe Line 100 48
Eureka Pipe Line Co__  100 220
Galena-Signal Oil corn.. .i00 137

Preferred 100 165
Illinois Pipe Line (when iss) _ 131
Indiana Plpe Line Co....50 102
National Transit Co  25 *351
New York Transit Co. _100 222
Northern Pipe Line Co 10094
Ohlo 011 Co  26'130
Pierce 011 (new)  25 *14

Ask.
1412

625
270 I
117
670
105
235
41
53
230
142
168
133
105
3612
228
06
132
1412

Stand 011 Stks (Comp— Per oh are
Par Bid.

Prairie Oil & Oas 100 3237
Prairie Pipe Line (wh 155
Solar Refining 100 242
Southern Pipe Line Co 100 220
South Penn OIL__ . 1 283
Southwest Pa Pipe Lines_100 115
Standard Oil (California) I 294
Standard 011 (Indiana)..100 442
Standard Oil (Kansas) ..100 365
Standard 01101 Kentucky100 250
Standard 011 of Nebraska100 315
Standard 01101 New Jer_100 397
Standard Olio/ New Y'rk100 194
Standard Oil of Ohlo 100 430
Swan & Finch 100 155
Union Tank Line Co__ _100 82
Vacuum 011 10 193
Washington OU  10 *34

Ask.
242
160
248
225
287
120
296
442
75
255
325
99
196
435
160
84
193
38

Tobacco Stocks—Per Share
Par

American Cigar common_100
Preferred 100

Amer Machine & Fdry_ _100
British-Amer Tobae ord. £1
Ordinary. bearer 

Conley Foil 100
Johnson Tin Foil & Mot_100
MacAndrews & Forbes_ _100
Porto Rican-Amer Tob 100
6% scrip 

Reynolds (R J) Tobacco-100
Preferred 

Tobacco Products corn.. 100
Preferred 100

United Cigar Stores com_100
Preferred 100

United Cigar Stores (new) 10
Young (J S) Co 100

Short Term Notes—Per

115
95
65
•18
•18
275
125
170
240
155
280
118

9212
90
112
*918
130

Cent.

Ask.
120
98
80
185e
1814

300
160
180
255
170
290
120
70
95
95
117
938

150

Amal Cop 55, Mar15 '15 M S 10018
Amer Locomotive 59, '15_J-J 10038
58, July 1916 J-J 9934
5s, July 1917 J-J 9914

Am Tob 6% scrip, Sep 1 '15_ 1008
Am T & T Sub Cos 58, 1916_ 10038
Balt & Ohio 43Is, 1915 J-13 10014
BethSteel5s,Enell '15 J-Dll 10015
Chatt fly & L 5s, 1915_J&D 9934
Ches & Ohio 58 1919 9012
Chic Elev fly 5s, 1916 J-J 9512
Chic & W Ind 59, 1915_ _M-S 100
Coneol Gas 65. June 25'15... 83.00
Consum Pow 65, 17_114&N 9712
Erie RR 5s, April 1 1915.A-0 100
58, Oct 1 1915 A-0 100
5.158. April 1 1917 A-0 9715

General Rubber 434a, '15.J-J 100
Har Riv dr Pt Ch 5s, '15 M-N 96
Hocking Valley 68, '15_M-N 10114
Sot Hare 58, Feb15 '15_F-A 100
lack Steel 55, 1915 M-S 100
Lake Sh & Mich So, J'ne '15_ 83.25
Loulsv G & E 6s, 1918_A&O 9615
Mich Cent 4348, 1915 M-S 100
Mimi Gen El 6s, 1917_J&D 9914
New Eng Nay 65, 1917_M-N 923
NY C & K Rh, 58, '15...A-0 10018
4345, may 1 1915  10018
55, Sept 15 1915  100
58, Oct 1 1915 A-0 100

N YNH dr H 58,, 1915-M-N 9614
Pac GerE55, Mar25 '15M-S25 10018
55 Dec 15 1915  9978

Pub Ser Corp NJ 58, '16 M-S 9912
Schwarz & Sulzb (is, '113...1-D 9978
Seaboard A L 58, 1916__M-S
Southern fly 55, 1916__F-A 9912

58, Marl 1917 M-182 983s
Sulz&SonsCo 65,J'nel '16M-13 9978
UnTypew 58,Jan15 '16 J-J15 9714
United Frult6s,Mayl '17M-N 10034
Gold notes 59 1918 M-N 9734

Utah Co 6s, 1917 A-0 97
UtahSecurCorp 6s.'22M-S15 77
Western Power 6s, 1915.J&J 9914
West States G&E65 Oct '17 96

New York City Notes—
es. Sept 1 1915 
68, Sent 1 1916 
6s, Sept 1 1917 

RR. Equipments—

Baltimore & Ohio 4148 
Buff Roch & Pittsburgh 434s
Equipment 48 

Central of Georgia 58 
Equipment 434s 

Chicago * Alton 45 
Chicago & Eastern Illinois 58
Equipment 434s 

Chic Ind & Lenin, 434s_
Chic St L & N 0 58 
Chicago & NW 434s 
Chicago R 1 dr Pac 4345....
Colorado dr Southern 58_ _
Erie .58 

• Equipment 4348 
Equipment 4, 

Evansville & Terre Haute 59
Hocking Valley 48 
Illinois Central 58 
4348  

Kanawha & Michigan 434s..
K C Ft S & Memphis 4345..
Louisville & Nashville 58_
Minn St P & 88 M 4 %a_  
!mud Kansas & Texas fis.

Missouri Pacific 55 
Mobile & Ohio 55 
Equipment 434s 

New York Central Lines 58„
Equipment 434s 

N Y Ontario & West 4345_
Norfolk & Western 4 )19_ _ _
Equipment 48 

Pennsylvania RR 4348 
Equipment 48 

Pere Marquette 51 
Equipment 414s 

St Louis Iron Mt & Sou 55..
St Louts & San Francisco 5s
Seaboard Air Line te 
Equipment 434s 

Southern Pacific Co 434s._..
Southern Railway 4149 
Toledo & Ohio Central 4....

Railroads—
West Pac 181 Is, 1933_ _M-S

Street Railways—
Par

Com'w'Ith Pow fly & L__100
Preferred 100

Federal Light & Traction 100
Preferred 100

Republic fly & Light__ _ _100
Preferred 100

Tennessee Ry L dr P corn. 100
Preferred 100

United Lt & Rys com_100
1st preferred 100
2d preferred 100

Wash R y & El Co 100
Preferred 100
45, 1951 J-1)

10038
10034
10015
100
1013s
10012
10012
10034
100
9112
97
10014
2.50
99
10018
10014
98
10014
97
10138
10014
10014
2.50
9734
10014
9934
9334
10014
10014
10014
10014
9714
10038
10014
100
10014
100
9934
995s
10014
9814
101Is
9818
98
78
10014
9714

10112
103
10412

Per Cl.
Bid.
4.70
4.80
4.80
5.00
5.00

4.65
4.60
614
5.00
5.00
5.00
5.00

4.95
4.70
4.70
5.10

i:fo
5.00
5.75
6.10
5.10
5.10
4.95
4.05
4.90
4.60
4.60
4.50
4.50

5.40

K6o
5.00
4.75
5.00

5514%

32

Bid.
55
8112
14
54
15
64
9
37
43
602
64
8712
84
8078

10158
1031a
10458

Batts
Ask.
4.50
4.50
4.50
4.80
4.80

6
6
4.80
4.75
4.40
6.00
4.80
4.85
4.85
4.85
6
4.70
4.50
4.50
4.80
6
4.50
4.75
5.20
5.50
4.90
4.90
4.85
4.85
4.70
4.40
4.40
4.35
4.35
6
6
5.00
6
4.90
4.90
4.55
4.80
4.90

35

Ask.
56
8212
18
58
17
67
10
38
46
69
63
95
8512
81

Par Bid.
West Penn Tr & Wat Pow 100
Prelerred 100

Elec. Gas & Power CO9—
Am Gas dr Eiec corn  50

Preferred  50
Am Lt dr Trite common I00
Preferred 100

Amer Power & Lt cora 100
Preferred 100

Amer Public Utilities cora100
Preferred 100

Bay State Gas  50
Buffalo City Gas stock_ _100
Cities Service Co corn.... _100

Preferred 100
Columbia Gas & Elec_ __ _100

1st 55, 1927 J-J
Flee Bond & Share pref 10P
Indiana Lighting Co_ ._.100
48, 1958 optional  F-A

Pacific Gas dr El eom___ _100
Preferred  100

South Calif Edison com_100
Preferred  100

Standard Gas dr El (Del)_ 50
Preferred  50

United Gas & Elec Corp.100
1st preferred__ , 100
2d preferred 100

Utah Secueities Corp_ _ _ _100
6% notes—See Short-Term

Western Power common_10(
Preferred 10(

Industrial
and Miscellaneous

• Per share. a And accrued dividend. S Basis
bale price. 8El-dividend. p Ex-rights
• Per share. a And accrued dividend. S Basis
bale price. 8El-dividend. p Ex-rights

*8612
*4712
315
108
6212
82
33
64
*11c

_
47
55
11
70
97
37
68
43
82
75
91
.812
•1712
22
59
22
12

Notes
15
62

Ask

ss
4815
319
110
65
83
36
68
lb.
60
57
1118
71
99
41
71
4312
84
77
9212
6
1812
25
63
25
1312

171.12 73
75 85
•30 35
.48 50
155 165
134 137
177 182
95 97
30 _

11615119

9612 99
160 170
37 40
87 90
84 1

135
125
277 283

2111 11212
104 105
*675 718
85 100
132 130
17 25
70 80
63 66
"118 138

187 193
84 55
10 20
47 52
•115

Havana Tobacco Co____100' ---
Preferred 100 5
1st g 58 June 1 1922-1-1) 157

IntercontInent'l Rub corn 100 - -.
Internet Banking Co_ _100
International Nickel_ _100

Preferred 100
International Salt 100

let g 58 1951 A-0
International Silver pref_100

1st 6s 1948 .J-T) 9712
Kelly Springfield Tire.. .300 104

2d preferred  1 115
10081 821st preferred 

Kerr Lake Mining 5 *438
Lawton :genotype 100 ---
La Rose Consol Mines 5 *58
Lawyers' Mtge Co 10 187
Lehigh Val Coal Sales.... .501 160
Manhattan Transit 2 %
Marconi Wireless of Am-5 *212
Mortgage Bond Co i0 97
Nat Cloak & Suit corn.. .100 52

Preferred 100 97
N Y Mtge & Security_100 130
N Y Title Ins Co 10t 55
Nipissing Mines 5 *514
OW Copper Co 10
Otis Elevator corn 100

Preferred 100
Pittsburgh Brewing 5

Preferred 50
Producers 011 100
Realty Assoc (rklyn).. .1001 95
Remington Typewriter 
Common  ' 100
1st preferred 
2d preferred 1

Riker- Hegeman (new) 
Royal Bak Powd com___I00

Preferred 100
Safety Car Heat dr Lt_ _ _100
Singer :gig Co 100
Standard Coupler corn.. 100

Preferred 100
Sterling Gum 5
Stewart-Warner Speedo'r 1

Preferred 100
Sulzberger & Sons pref._ 100
Texas Ar Pacific Coal.... ..100
Tonopah Extendon Min. _ _1
Tonefrah Min of Nev 
United Profit Sharing 1
New 
S Casualty 

U S Envelope corn 
Preferred 

U 18 Finishing 
Preferred 
1st g 55 1919 
Con g 58 1929 

U P Tit Go & Indem_ _ _100
Westchester & Bronx Tftle

Ar Mtge Goat 100
Willy, Overland corn__ ..I00
Preferred 100

Worthington (H R) Com-
pany pref 100

Yukon Gold 

100
100
100
100
100
J-J
J-J

 Goat 100
Willy, Overland corn__ ..I00
Preferred 100

Worthington (H R) Com-
pany pref 100

Yukon Gold

*10c.
67
90

•

95
11112
103
16
159
99

95
11112
103
16
159
99

100
100
100
100
100
J-J
J-J

121.
70
48
an%

*10c.
67
90

•

150
10212
103
225
25
100
*338
50
100
90
125
•23s
*714

35s
190
130
10312
10
35
89
70
30

121.
70
48
an%

170
9s8
9512

150
10212
103
225
25
100
*338
50
100
90
125
•23s
*714

35s
190
130
10312
10
35
89
70
30

8
88

170
9s8
9512

105

8
88

113
105
19
63
102
00
105
83

105

117
434

192
170

113
105
19
63
102
00
105
83

234
102
5315
9812
140

515
15s.
69
9112
5
21

117
434

192
170

ioo

234
102
5315
9812
140

515
15s.
69
9112
5
21

SO

ioo

55

160
10312
105
235
35

312
52
102
92

212
784

378
210
140
10612
16
40

SO

80
50

55

160
10312
105
235
35

312
52
102
92

212
784

378
210
140
10612
16
40

IRO
97
97

80
50

40 57
.21 234
'151•9

Flat price. a Norulne 1 .

IRO
97
97

• Per share. a And accrued dividend. S Basis
bale price. 8El-dividend. p Ex-rights

40 57
.21 234
'151•9

Flat price. a Norulne 1 .

40 57
.21 234
'151•9

Flat price. a Norulne 1 .
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Anuestment and 4allicoad Antelttgence.
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
statement 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- 4
N 0 & Nor East_ December. 295.920 362,582 1.796,106 2,103,098
Ala & Vicksburg.. December.. 135.740 176,376 806.660 988,611
Vicky Shr & Pac_ December _ 119.036 171.454 762,314 945,764

Ann Arbor 3d wk Jan 43,528 34.584 1,342.804 1,372,434
Atch Top & San Fe.. December 9.701,634 9,137,494 61.101.052 57.906,276
Atlanta Birm & Atl December 246,136 339 813 1,377,653 1,831,984
Atlantic Coast Line December 3,073,852 3,630,478 15,007,498 17,453,837

Chariest & W Car December 150,555 199,993 894.940 1,071,572
Lou Hend & St L December 106,434 109,953 730,967 710.305

p Baltimore & Ohio.. December _ 6.674,0758,052,972 47,138,435 53,656.845
B & 0 Ch Ter RR December 111,389 132.059 821.646 933,578

Bangor & Aroostook November 316.791 • 327,881 1,429,423 1.485.634
Bessemer & L Erie_ December 315,333 469,346 5,232,441 5,300,597
Birmingham South_ December 66.581 96,009 449.749 635,509
Boston & Maine December 3,588.975 3,946,954 24,603,693 25,839,874
Buff Roch & Pittsb 4th wk Jan 236.087 287 ,052 5,785,411 7,003,686
Buffalo & Susq RR- December 131,919 153,423 770,373 929,678
Canadian Northern.4th wk Jan 294.200 530,200 10,917,300 14.935,800
Canadian Pacific 9th wk Jan 1,880,000 2.534,00061.856,12583,015,161
Central of Georgia.. December 1,102,462 1,415,887 6.333,382 7,655.440
Cent of New Jersey December 2,944,326 3,117,292 6.870,326 17.635,137
Cent New England_ December 296,724 327,075 1,887,026 1,952,143
Central Vermont December_ 291,930 316,339 1,988,252 2,178,088
Ches & Ohio Lines_ 4th wk Jan 1,145,582 1,131,436 2,678,866 22.217,124
Chicago & Alton 3d wk Jan 246,025 248,832 8,295,570 8,716.006
Chic Burl & Quincy December..7,729.151 7.556,599 9,794,216 51,495,123
f Chic & East November 1.143,498 1.387.864 6,365,015 7,187.806
p Chic Great West_ 3d wk Jan 302,692 304,614 8,210,302 8.403,162
Chic Ind & Louisv_ 4th wk Jan 141,357 172,544 3.864.239 4.208,104
Chic Mllw & St P_ I December 7,282,244 .7799,246 8,790,069 50,373,955
ChicMll & Pug S

oChic & North West December 6,713,187 7,013,66044,772,63447,035,903
oChic St P M & Om December 1,518,690 1,581,860 9,773,821 9.966,709
Chic Terre H & S E December 196,297 174,231 1.164,522 1,149,272
Oin Ham & Dayton December 653.435 819,121 5,170,413 5,418,597
Colorado Midland.. December 127.382 138,136 1,045,410 1,008.436
b Colorado & South.4th wk Jan 374,880 395,348 8,804,614 8,447,147
Cornwall  December 9,680 14,431 66,804 97.185
Cornwall& Lebanon December 20,675 25,083 156,217 167,291
Cuba Railroad December 403.378 458.343 2,006,459 2,173,574 
Delaware & Hudson December 1,807,869 1,823,075 11,920.644 12,471,624
Del Lack & Western December 3.562,4093,733.21922,664,386 23.420,340
Deny & Rio Grande 4th wk Jan 475.100 517,100 13.670,860 15,050,385
Western Pacific 4th wk Jan 107,800 102.400 3,390,187 3.955,383

Denver & Salt Lake3d wk Jan 24,600 32,601 1,039,432 720,759
Detroit Tol & Iront November.. 180,806 144,473 915,582 696.844
Detroit& Mackinac
Det & Tol Shore L_
Dul & Iron Range 

3d wk Jan
December..
December

18.273
137,184
67,852

18.758
150,172
118,451

606.103
737.350

2.730,862

671.667
804,967

4,796,138
Duluth So Sh & Atl
Elgin Joliet & East_

3d wk Jan
December

52,005
505,590

51,777
778,161

1,650,068
4,249,402

2,001,495
6.295.131

El Paso & Sou West December 612,885 797.446 3,780,490 4,381,062
Erie December 4,548.252 5.096,937 31,216,708 32.548.958
Florida East Coast_ December.. 446,298 468,880 2.109.621 2.064.092
Fonda Johns & Glov December 63,514 75,764 459,943 519,723
Georgia Railroad December 244.778 299.298 1,512.878 1.759.641
Grand Trunk Pac 2d wk Jan 51,190 88.852 3.181.125 4,478,019
Grand Trunk Syst_ 3d wk Jan 795,830 879,94828.831,205 31,900,718
Grand Trunk By 3d wk Jan 623,257 709,905 23,162,257 26,340,685
Grand Trk West_ 3d wk Jan 128,198 129,244 4,145,022 4,092,665
Det Or H & Milw 3d wk Jan 44,347 41,739 1,521,068 1,470.651

Great North System December..4,595,6805.677,95840,280.076 46,910,682
Gulf & Ship Island. December 131.189 178,961 836,112 1,074,125
Hocking Walley December 414,792 574,412 3,539,651 4,282.599
Illinois Central . December..5,255,472 5,840,761 32,623,834 34.657,517
Internet & Grt Nor December 807.965 767,165 4.823,456 5.608.285
Kanawha & Mich._ December 205,029 247,429 1.585.596 1.752,084
Kansas City South_ December.. 839,412 926,122 5.288,577 5,429.345
Lehigh& New Eng.. December 184,867 172,600 1,368.856 964.924
Lehigh Valley December..3.210,874 3.282,857 22,117,027 22.630,924
Louisiana & Arkan_ December.. 140,184 142,513 868.659 874,175
sLouisville & Nashv 3d wk Jan 968.305 1,168,738 29,672,001 35,092,955
Macon & Birm'ham December_ 12,262 16,394 78,342 82,978
Maine Central December 797,004 898,454 5.910,393 6,151.669
Maryland & Penna. December 36,558 40 238 279,940 288,276
a Mexican Railways3d wk Nov 103.600 206,500 3.852.700 3,959.600
Midland Valley__ _ December.. 120,549 136,457 760,171 901,513
Mineral Range 3d wk Jan 14,510 8.615 435,666 193,834
Minn & St Louis__ I
lowa Central..__

4th wk Jam 207,173 203,964 6,158.298 5,835,098

Minn St P&SSM.
Mississippi Central_

3d wk Jan
December

450,671
71,185

515,216
85.357

16,689.201
458,106

17.783,430
534,722

u Mo Kan & Texas.. 4th wk Jan 914,223 1.065,288 19,990.120 20,334,337
x Missouri Pacific....
Nashv Chatt & St L

4th wk Jan
December

1,368.000
844,405

1,654,000
1,127,695

35,597,565
5,664,900

37.004.484
6.524,041

Nevada-Cal-Oregon 3d wk Jan 5,234 4,306 236,172 228,638
New Orl Great Nor_December 127,830 1(43,734 817.541 980.640
eN WC& Hud Riv December 7.612,567 8.202,87 49,637 54,245,440

Boston & Albany December 1,284.979 1.393,35
.775

8,432.993 9.272.962
Lake Shore & M S December 4.046,920 4.550,22 26,543.555 29.711,827
n Lake Erie & W..December 396,047 461,55 2,917,509 3,058,387
Chic Ind & South
Michigan Central

December
December

332.267
2,656,591

449,760
3,059,258

2,130,998
17,202,680

2,280,544
18,668.771

Clev C C & St LI
Peoria & Eastern' December 2,901.172 3,116.554 18,781,845 19,821,732
Cincinnati North.December 114,736 137,729 833.872 821,678
Pitts & Lake Erie December 934.762 1.180,371 7.601,788 9.673,784
NY Chic & St L.December 960,113 1.065,367 5,732,067 6,246,483
Tol & Ohio Cent.. December 362.384 505,704 2,874.676 3.295,984
Tot all lines above December 21602538 24122747 142689758 157097564

ROADS.

1-aten uross zarnings. Juiy 1 to Latest Data,

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year,

$ $ S
NO Mobile & Chic_ December 141,988 203,605 918,526 1,153,350
NY N II & Hartf__ December 5,015,072 5,493,255 33.095,293 35.554,126
NY Ont & West__ December 673.103 673.698 4.939.635 5,013,488
NY Susq & West__ December 358,332 333,209 1.906,029 1,979.731
Norfolk Southern__ December 329,212 366,126 1,963.838 2.101,874
Norfolk & Western_ December 3,021.440 3,772,427 21,446,398 23,499.805
Northern Pacific__ December 4,679,791 5,878,258 35.579,876 40,168,716
Northwestern Pac_ December- 227,689 251,461 2,047.129 2,096.107
Pacific Coast Co.__ November 518.044 678,146 3,014,424 3,523.424
zPenncylvania RR__ December 14366256 16673573 95,512,202 105181498

Bait Ches & Ati_ December 82,841 93.448 748,903 752,592
Cumberland Vall. December 210,549 290,029 1.518,591 1.816,999
Long Island December 899,885 923,637 7,265.082 7.070,210
Maryl'd Del & Va December 75,159 80,486 556.910 570.235
NY Phila & Norf December 268,020 303.774 1,950.209 2,019,763
Phil Bait & Wash December 1,583,957 1,730,357 10,538,637 10,838,064
W Jersey & Seash December 383,905 399,588 3,756,268 3,853,447

Pennsylvania Co__ December 3,551,308 4.668,661 28,436,709 35,136,369
Grand Rap & Ina December 395,816 454,947 2,849,217 3,014.173
Pitts C C & St L_ December 2,856.153 3,394,056 19.972,41923.083.355
Vandalia  December 925,466 954,603 5,815,887 6,124,528

Total lines-
East Pitts & Erie December 18159633 20795141 124889516 136684859
West Pitts & Erie December 7,832,097 9.605,582 57,818,676 68.186,994
All East & West_ December 25991729 30400723 182708192 20,481,854

Pere Marquette December.. 1,421,699 1,489,292 9,350,708 9.074,272
Reading uo--

Phila & Reading.. December 3.745.437 4,331.622 24,225.085 26,586,918
Coal & Iron Co_ December 2,949,665 2.845,59115,953.693 16,101,022
Total both cos.__ December 6,695.102 7,177,213 40.178,77842,687,940

Rich Fred & Potom December 226,703 240,709 1,347.732 1,372.109
Rio Grande June...... November 103.204 106,466 541,518 527.669
Rio Grande South 3d wk Jan 11,038 10,800 328.660 408,708
Rock Island Lines December_ 5.888.718 5,663,096 38.237.698 36.497.299
Rutland December. 253,802 292.806 1,847.044 2,047,853
St Jos & Grand Isl.. December 116,021 134,175 850.456 869,629
St L Brownsv & M_ December 158,832 170.471 1,149,258 1,250,777
St L Iron Mt & Sou December 2,497,925 3.034,243 15,809,345 17,417.209
St L Rocky Mt & P December 263,440 247,205 1,461,022 1,257,456
St Louis & San Fran November..3,651.284 4,016.503 18.942,87620.475,940
St Louis Southwest_ 4th wk Jan 299,000 396,000 6.569.615 8,117,843
San Fed LA & S L_ December_ 718,187 932,490 4,673,088 5,437,984
Seaboard Air Line_ December 1.845.1542.333.755 10,370,194 12.324,401
Southern Pacific._ December- 9,997,195 11253 51467.495.082 73,420.171
Southern Railway....3d wk Jan 1,093,327 1,308,561 35.911,942 40,750,309
Mobile & Ohio- 3d wk Jan 199,414 237,022 6,212.109 7.373.378
Cin N 0 & T P. 3d wk Jan 172.709 193.725 5,274.309 6,065,235
Ala Great South..3d wk Jan 73,176 90,694 2,664,983 3,127,138
Georgia So & Fla.. 3d wk Jan 40,291 50.672 1.314,214 1,501.185

Spok Port & Seattle December.. 343.557 392.701 2.532.210 2,787.556
Tenn Ala & Georgia 2d wk Jan 1,059 1,618 39,961 52.778
Tennessee Central_ December 110.848 151,180 766,732 888,500
Texas & Pacific_ _ _ _ 4th wk Jan 513,329 658.040 11,061,551 11,861,365
Tidewater & West.. November 7,053 5,154 36,147 33.957
Toledo Peor & West3d wk Jan 23,098 22.283 717.040 789.069
Toledo St L & West3d wk Jan 97,101 95,892 2,560.367 2.701,494
Trinity & Brazos V_ December_ 90,241 246,798 587,116 1,360,948
Union Pacific Syst_ December 7,041,701 7,456,576 49,026,080 51.974,788
Virginia & Sou West December 151,935 152,153 975,296 991,885
Virginian December 434,864 549,899 3,053,619 3,664,125
Wabash December.. 2,286,392 2,502.184 15,273,342 16,415.177
Western Maryland_ December 640.838 676,249 4,200,197 4.310,544
Wheel & Lake Erie_ December.. 321,886 577,576 2,867,831 4,497.056
Wrightsv & Tennille December 30.630 34,740 146,805 193,357
Yazoo & Miss Vali_ December- 1.164,4581.489,633 6,052,33. 6,753,801

Current Previous
Various Fiscal Years. Period. Year. Year.

$ $
Delaware & Hudson Jan 1 to Dec 31 22.677,150 24.220;746
N Y Central & Hudson River_e Jan 1 to Dec 31 95.559.818 104095523
Boston & Albany Jan 1 to Dec 31 16.491.442 17.719.565
Lake Shore & Michigan South Jan 1 to Dec 31 51.524.28659,353.110
Lake Erie & Western_n Jan 1 to Dec 31 5,602.7715,934.643
Chicago Indiana & Southern- Jan 1 to Dec 31 4,205.196 4,487,659
Michigan Central Jan 1 to Dec 31 33,464.96836.676,970
Cleve Chic Chic & St Louis.- Jan 1 to Dec 31 35,365,691 37,613,499
Cincinnati Northern Jan 1 to Dec 31 1,471.472 1.436.709
Pittsburgh & Lake Erie Jan 1 to Dec 31 15,597,365 19.644,111
New York Chicago & St LoutsJan 1 to Dec 3111.294.97112,393.873
Toledo & Ohio Central Jan 1 to Dec 31 4,930.626 6.031.430

Total all lines Jan 1 to Dec 31 275508606 305387092
sPennsylvania Railroad Jan 1 to Dec 30 187298752 205148244

Baltimore Chosen & Atlantic_ Jan 1 to Dec 31 1,250,246 1,247,862
Cumberland Valley Jan 1 to Dee 31 3,227,054 3,587.682
Long Island Jan 1 to Dec 31 13,220,334 13,083,925
Maryland Delaw & Virginia Jan 1 to Dec 31 949,285 959,135
N Y Philadelphia & Norfolk_ Jan 1 to Dec 31 3.743.272 3,931,219
Phlla Baltimore & Washing'n Jan 1 to Dec 31 20.357,562 21,164,340
West Jersey & Seashore Jan 1 to Dec 31 6,472,599 6,581,747

Pennsylvania Company Jan 1 to Dec 31 6,472,599 6,581,747
Grand Rapids & Indiana Jan 1 to Dec 31 54.898.670 66,676,741
Pitts Chic Chic & St Louis._ Jan 1 to Dec 31 39.006.86244,260.048
Vanden°, Jan 1 to Dec 3110.948,595 11,399,933
Total lines-East Pitts & Erie Jan 1 to Dec 31 241604700 261545260

-WestPitts & Erie Jan 1 to Dec 31 111733895 129516798
-All Lines E & W.I.Tan 1 to Dec 31 353238595 391062058

Rio Grande Jimction 1Dec 1 to Nov 30 1,026,498 1.053,165
Rlitland  Jan 1 to Dec 31 3.526.004 a•7A0 MIR

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly

'Weekly Summaries.
Current
Year.

Previous
Year.

Increase Or
Decrease. *Monthly Summaries.

Current
Year.

Previous
Year.

Increase or
Decrease.

$ $ i $ 3

3d week Nov (36 
roads)---- 11,577.904 15,010.869 -3.432.985 22.87 March_ 241'0.0 PitZ;r4 22ti..173$1.1.(5.17, 249 514091 71+16610.0166 0.1127088

4th week Nov (35 roads
)____ 14.517.713 17,915.795 -3,398,082 18.99 Apra 547 

246:870 243,954 23 ,427,102 265.435.022
1st week Dec (37 

roads)--__ 11,191,969 13.645.289 -2,453,320 17.98 May 
222,001 219,691 230,751,850 241,107,727

2d week Dec (37 
roads)--_- 11.008,619 13.301,723 -2,293,104 17.22 June 

3d week Dec (34 
roads)..--- 10,347.462 13,174,223 -2,826,761 21.46 July. 235,407 231,639 252,231,248 281.803.011 -9,571.763 3.87

4th week Dec (37 
roads)........ 15,140,798 15,121,396 -2,980,598 16.45

 August 240,831 237,159 269.593.446 280,919.858 -11.326.412 4.03

1st week Jan r5 
roads ---

2d week Jan 35 roads)....-- 
99:94187:7850,8 1100:884497:484237 -147287..608379 183..9186 8eeptotebmerber 242442.,38176 224381;096983 228792:39,982:29,021 229885:08,5,0:714185 L-2182:784507:888844 94..8450

3d week Jan 35 roads)-..-- 10,464.162 11,820,619 -1,366,456 11.56 November .._246,497 242,849 240.235,841 272,882.181 -32,646,340 11.96
7.956,731 9,597,372 -1.590.641 16,56 December.... 93,956  92.479 68.986,422 83,625,162-14.638.740 17.51

4th week Jan (14 roads ____

b Does not include earnings of Colorado Springs & Cripple Creek District 'Ry. from Nov. 1 1911. e Includes the New York &
a Mexican currency.

Ottawa, the St. Lawrenc
e & Adirondack and the Ottawa & New York By., the latter of which, being a Canadian road, does not make returns to the

Inter-State Commerce 
Commission. f Includes Evansville & Terre Haute and Evansville & Indiana RR. p Includes the Cleveland Lorain & Wheeling

Ry in both years. n 
Includes the Northern Ohio BR. p Includes earnings of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. s Includes

Louisville & Atlantic and the 
Frankfort & Cincinnati. u Includes the Texas Central and the Wichita Falls Lines. o Includes not only operating revenues,

ut also all other receipts. z 
Includes St. Louis Iron Mountain & Southern. z Includes the Norther a Central beginning July 1 1914. • We no longer

bnclude the Mexican roads In any of 
our totals.
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Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the fourth week

of January. The table covers 14 roads and shows 16.56%

decrease in the aggregate under the same week last year.

Fourth week of January. 1915. 1914. Increase. Decrease.

Buffalo Rochester & Pittsburgh
Canadian Northern 
Canadian Pacific 
Chesapeake & Ohio 
Chicago Ind & Louisville 
Colorado & Southern 
Denver & Rio Grande 
Western Pacific 

Minneapolis & St Louis 
Missouri Kansas & Texas 
Missouri Pacific 
St Louis Southwestern 
Texas & Pacific 

Total (14 roads) 
?Sat rlonvonclo (1 A cAOY-1

$
236,087
294,200

1,880,000
1,145,582
141,357
374,880
475,100
107,800
207,173
914,223

1,368,000
299,000
513,329

$
287,052  
530,200  

2,534,090  
1,131,436
172,544  
395,348
517,100
102,400
203,964

1,065,288  
1,654,000  
396,000  
558,040

3

'
14,146

5,400  
3,209  

3
50,965

236.000
654,000

31.187
20.468
42,000

151,065
286,000
97,000
44,711

7,956.731 9,547,372 22.755 1,613,396
  1.590.641

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings of STEAM

railroads and industrial companies reported this week:.

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ $ 3

Atlantic Coast Line a-_Dec 3,073.852 3,630.478 997,461 1,316,545
July 1 to Dec 31 15,007.498 17.453,837 2,432.974 4.122,171

Boston & Maine b Dec 3.588,975 3,946,954 727,716 618,636
July 1 to Dec 31 24,603,693 25,839,874 5,6i 7.176 5.747,003

Central of New Jersey b Dec 2,944,326 3,117,292 1,394.893 1,438,250
July 1 to Dec 31 16,870.326 17,635,137 7.335,013 7.896,934

Chic Burl & Quincy_b Dec 7,729,151 7,556,599 2,953,947 2,745,119
July 1 to Dec 31 49,794,216 51,495,123 19,280,652 19.125,836

Chic Milw & St Paul b_ _Dec 7,282,244 7,799,246 2,224,083 2.957,444 0 70--, ,..1
...10.

0. 0 ..) .4 V ... . 0 . 0. 0. Oa
,,,, 0 '.0.0 ;..7,0 limo ;soot. le.;;;:i --.1. .5, bp....... .

cde-t.%i gr,,.. sc- !4.-H.F. I
Chic lnd & Louisv b_ -_Dec 474,032 558,599 90,085 138.259

July 1 to Dec 31-  3,407,415 3,684,393 876.478 1,064,950 ?:i 00

July 1 to Dec 31 48,790.069 50,373.955 16,339.619 17,146.293 P e4. COO too 400 CI. .-.4 too, 120coot 00 ... 0 03 .4 Oa 0,11.
95,712 0 .., .-

853.150 
o
0. 0 

. Mr

0 00 . 0014 073 . 04 -Pa ro J.; eo-
330,610 ri 000. 03 10

8.899,602 g ,-,  01..4 . coo.

. . . . . .. .... 0.3 04 *0 4... 00 0 ... ,..... 0
1., 1. m "a 1,2 ;Om locc r cr
4 0. I's '4 i ... toeV* CON 001.03 C....1.

I

•X z z 8xi 0 2 2 2 Zn
PI G" e

• g qtqg z o 4"0" X
E
PSo 'a' a'w g ,7 5

z
1.7 g 137,,SR.gg gz

d„, to g , 
 erg du' tfi;

t• iPETW7i41.614ifoq; 8e:18; 822 8:48:4
5 1 c46 c4b c4c1 c. S ̀46 c.2tv

E° to !go. I-. 0.3

Chic Ham & Dayton bDec 653,435 819,121 9,782
July 1 to Dec 31  5,170,413 5,418.597 982,993

Delaware & Hudson b__Dec 1,807,869 1,823,075 500,732
Jan 1 to Dec 31 22,677,150 24,220,746 7.525,975

Del Lack & West b Dec 3.562,409 3,733,219 1,269,155 1,479,353
July 1 to Dec 31 22,664,386 23,420.340 8,606,463 8.764,751

Denver & Rio Grande a_Dec 1,631,485 1,865,909 500,978 469,903
July 1 to Dec 31 12.197,360 13,421,985 3.641.430 3.691,922

Western 
Pacific_b_- 

__Dec 388,035 454,652 60,635 16,109
July 1 to Dec 31 3- ,087,222 3,646,835 656,661 893,980

Duluth So Sh & Atl b__ -Dec 199,540 257,470 24,339 47,661
July 1 to Dec 31  1,501,752 1,881,037 284,025 391,336

El Paso & Southw 
b_- 

--Dec 612,885 797,446 209,822 288,387
July 1 to Dec 31 3- .780,490 4,381,062 1.470.159 1.467.201

Erie-See statement under "General Investment News."
Genesee & Wyoming b-

Oct 1 to Dec 31  37,087 38,199 13,718 16,426
July 1 to Dec 31  92,182 107,636 44,161 62.593
Jan 1 to Dec 31 • 189,592 205.854 98,169 118.526

Great Northern_b__Dec 4,595.680 5,677.958 1,866,078 1,967.694
July 1 to Dec 31 40,280,076 45.910,682 21,230,598 20,995,253

Greeniwch & Johnsonv b-
Oct 1 to Dec 31  30,377 32,940 17,021 20.568

Hocking Valley b Dec 414,792 574.412 75,476 157,504
July 1 to Dec 31  3,539.651 4,282,599 1.162,517 1.532,981

Internet & Gt Nor b____Dec 807,965 767.165 136,464 def34,486
Jan 1 to Dec 31  4,823,456 5.608,285 817,813 1.461,417

Lehigh & New Eng b__Dec 184,867 172.600 68.408 75,284
July 1 to Dec 31  1.368,856 964,924 627,716 418.386

Louisiana & Arkan_a___Dec 140,184 142,513 49,216 43,653
July 1 to Dec 31  868,659 874,175 261,396 296,569

Louisville & Nashv b_ -Dec 4,136.922 5,161,270 1.014,995 1,300.485
July 1 to Dec 31 26,844.279 31,734,324 6,534,606 8,603,828

Mineral Range b Dec 58,564 27.175 15,877 2,284
July 1 to Dec 31  396,816 172,621 113,956 def16,883

Minn St Paul & 88 M a Dec 1,332,966 1.453.120 492,030 391,496
July 1 to Dec 31 10.334,110 10.930,964 3,807,203 3,679,580

Chicago Division a-Dec 690,466 822,274 100.864 145,849
July 1 to Dec 31  5.126.123 5.544,837 1,403.063 1,573.341

Mississippi Central b__ -Dec 71,185 85.357 30,674 37.205
July 1 to Dec 31  458,106 534,722 192.205 222,483

Missouri Kan & Tex b__Dec 2.931,064 2,661.401 f969,726 1526.905
July 1 to Dec 31 17,202,212 17,480.572 15,523,508 14.933,399

Missouri Pacific a Dec 4.740,651 5.098,510 q833,589 41,172,322
July 1 to Dec 31 31,228,167 32,115,981 q7,818,461 47.766.754

Nashv Chatt & St L b__Dec 844,405 1,127.695 111,481 234,921
July 1 to Dec 31  5,664.900 6,524,041 977,766 1.385,993

NY Cent & Hud River b Dec 7,612,567 8,202,878 1,874,215 1.442,830
Jan 1 to Dec 31 95.559,818 104095.523 24.339,563 24.436,248

Boston & Albany b___Dec 1.284,979 1,393,356 256,906 325,772
Jan 1 to Dec 31 16.491,442 17,719,565 4,180,291 4.568.142

Lake Sh & Mich So b_Dec 4,046,920 4,550.220 1,174,554 298,794
Jan 1 to Dec 31 51.524,286 59,353,110 13.824,935 15,607.713

Lake Erie & West b_-Dec 396,047 461,555 35,859 50,833
Jan 1 to Dec 31  5,602,771 5.934,643 1,148,915 1,083.163

Chic Ind & South b__Dec 332,267 449,760 def13.748 57.586
Jan 1 to Dec 31  4,205,196 4,487,659 680,063 701,209

Michigan Central b__Dec 2,656,591 3,059,258 653,016 727.718
Jan 1 to Dec 31 33,464,968 36,676.970 8,283,485 8,673.872

Clev Cinc Ch & St L b Dec 2,901,172 3,116,554 765,906 589,302
Jan 1 to Dec 31 35.365,691 37,613,499 6,410,721 4.802.030

Cinc Northern b Dec 114.736 137,729 26,653 28.185
Jan 1 to Dec 31  1.471,472 1.436,709 253.688 16.762

Pittsb & Lake Erie b_ _Dec 934.762 1,180.371 175,030 350,673
Jan 1 to Dec 31 15.597,365 19.644.111 5,246,161 8.760,396

NY Chic & St Louis b Dec 960,113 1,065.367 245,134 289,363
Jan 1 to Dec 31 11,294,971 12,393.873 1,982.318 2.659,038

Toledo & Ohio Cent b Dec 362,384 505,704 43.532 77,392
Jan 1 to Dec 31  4,930,626 6,031,430 903,123 1,329.571

Total all lines b Dec21,602,538 24,122,747 5,237,057 4,238,448
Jan 1 to Dec 31 275,508.606 305387,092 67,253,263 72,638.144

N Y Susq & Western-See statement under "General Investment News."
Norfolk & Western b---Dec 3,021,440 3,772.427 1,028,733 1,204,868

July 1 to Dec 31 21,446,398 23.499.805 7.338,869 7,684,472
Northern Pacific b Dec 4,679,791 5,878.258 2,090,716 2,551,942

Jan 1 to Dec 31 35,579,876 40,168.716 15,016,545 16,389.854
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-Gross Earnings- -Nei Earnings-
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ $ $

Pennsylvania Raitroad.a.Dec14,366,256 16,673,573 1,571.748 2,778.619
Jan 1 to Dec 31 187,298,752 205148,244 35,258,772 39.241,841

Balt Ches & Alt
-a-- 

-_Dec 82,841 93,448 def15,334 def8,026
Jan 1 to Dec 31 1,250.246 1,247,862 119,378 124,135

Cumberland Valley-a_Dec 210,549 290,029 35,022 54,673
Jan 1 to Dec 31  3,227,054 3,587,682 956,016 1,000,488

Long Island_a Dec 899,885 923,637 98,642 76,707
Jan 1 to Dec 31 13,220,334 13,083,925 3,318,434 2.751,969

Maryland Del & Va_a.Dec 75,159 80,486 857 6,237
Jan 1 to Dec 31  949.285 959,135 94.072 97,339
NY Phila & Norf_a__Dec 268,020 303,774 24,516 28,936
Jan 1 to Dec 31  3,743,272 3,931.219 614,839 744,269

Phlla Balt & Wash_ a__Dec 1,583,957 1,730,357 156,442 280,415
Jan 1 to Dec 31 20,357,562 21.164.340 3.085,353 2,913,245

West Jer & Seashore.a.Dec 383,905 399,588 def90,966 6,378
Jan 1 to Dec 31  6,472,599 6.581,747 961,731 864,589

Pennsyl Company_a_Dec 3,551,308 4,668,661 168,243 478,537Jan 1 to Dec 31 54.898,670 66,676.741 9,842,776 12,147,576
Grand Rapids & Ind_aDec 395,816 454,947 57,049 76.215
Jan 1 to Dec 31  5,387,885 5,598,050 887,829 755,940

Pitts Cin Ch & St L_a_Dec 2,856,153 3,394,056 382,563 362,066
Jan 1 to Dec 31 39,006,662 44,260,048 7,226,028 6,062.598

Vandalia_a Dec 925,466 954,603 207,654 237,107
Jan 1 to Dec 31 10,946,595 11,399,933 1,781.776 1,998,422

Total East Pitts & E.a.Dec18,159,633 20,795,141 1,980,253 3,385.155
Jan 1 to Dec 31 241504,700 261545.260 46,194,285 50.081,322

Total West Pitts&E.a.Dec 7.832,097 9,605,582 820,309 1,186,514
Jan 1 to Dec 31 111733,895 129516,798 19,954,684 21.293,750

Total all lines _a Dec25,991,729 30,400,723 2,800,561 4,571,667
Jan 1 to Dec 31 353238,595 391,062,058 66,148,968 71.375.071

Pere Marquette_a Dec 1,421,699 1,489,292 236.576 100.877
July 1 to Dec 31  9,350,708 9,074,272 2,384,307 884,221

Richm Fred & Pot_b-Dec 226,703 240,709 68,047 79,898
July 1 to Dec 31  --  1,347732 1,372.109 435,082 456,512

Rock Island Lines-b_-Dec 5,888 718 5.663.096 1,233,372 1,534,481
July 1 to Dec 31 38.237,698 36,497,299 9,635,288 9.883.669

Rutland b  Dec 253,802 292.806 50,510 51,350
Jan 1 to Dec 31  3,526,094 3,759.598 799.118 868,804
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-Gross Earnings
Current

Roads. Year.
$

Earnings--Net -
Previous Current Previous
Year. Year. Year.
$

St Louis Iron Mt & So.a.Dec 2,497,925 3,034,243 564,890 1.100,832
July 1 to Dec 31 15.809,345 17,417,209 4,323,867 5,628,222

St L Rocky Mt & Pac_a_Dec 263,440 247,205 95,684' 111,686
July 1 to Dec 31  1,461,022 1,257,456 517,615 422,653

St L Southwestern_a_ __ _Dec 883,387 1,182,663 49,649 312,055
July 1 to Dec 31  5,633,615 6.946,843 874,806 1,694,878

Texas & Pacific_b Dec 1,654,739 1,913,429 460,175 566,058
July 1 to Dec 31  9,534,563 10,190,829 2,661,530 2,868.299

Toledo Peoria & West.b.Dec 88,976 104.985 2.635 def2,774
'July 1 to Dec 31  633,715 714.481 69,291 44,902

Virginian_ a Dec 434,864 549,899 145,524 226,928July 1 to Dec 31  3,053,619 3,564,125 1,193,078 1,624,070
Wabash b Dec 2,286,392 2,502,184 353,350 393,426July 1 to Dec 31 15,273,342 16,415,177 3,832.422 3,983,148
Western Maryland_b_ Dec 640,838 672,249 155,379 79,282July 1 to Dec 31  4.200.197 4.310,544 1.093.640 725.750

INDUSTRIAL COMPANIES.
-Gross Earnings- -Net Earnings-

Current Previous
Year. Year.

urrent Previous
Companies. Year. Year.

$ $
Atlantic Gulf & West Indies S S Lines-

Subsidiary cos Nov 1,343,043 1,687,633 238,918 319,321Jan 1 to Nov 30 15,920,763 18,032.985 2,454,245 3.120,434
North States Power_a_ _Dec 471,664 417.537 267,739 227,221Jan 1 to Dec 31  4.505,246 4,058.142 2,431.991 2.055,535
San Joaquin Lt & Power-a

Jan 1 to Dec 31  1,847,874 1,739,311 1,144.859 905,661
a Net earninns here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
f After allowing for uncollectible railway revenue and taxes, operatingIncome for Dec. 1914 was $874,168. against $369,029 from July 1 to Dec.21, was 34,866,566 in 1914, against $4,151,911 last year.
q Includes St. Louis Iron Mountain & Southern. After allowing forother income, total income was $947,467 in Dec. 1914. against $1,272,034in 1913, and from July 1 to Dec. 31 was $8.336,309 in 1914, against $8.273,430 last year. ,

Interest Charges and Surplus.

Roads.

Central of New Jersey- - _Dec
July 1 to Dec 31 

Denver & Rio Grande_ _ _Dec
July 1 to Dec 31 

-Int., Rentals, &c.- -Bat. of Net Earns.-
Current Previous Current Previous
Year. Year. Year. Year.
$ $ $ $

660.827 764,562 734,067 673,688
4.076,208 4,405.525 3.258.804 3.491,408
572.367 581,797 z92,385 x60,110

3,572.314 3,487,674' x694,452 x890,729
Duluth So Sh & Atl Dec 77,745 106,612 zdef48,751 zdef56,178

July 1 to Dec 31 558.761 625,919zdef248,552 zdef224,446
Genesee & Wyoming-

Oct j to Dec 31 14,675 15.842 zdef595 x961
July 1 to Dec 31 33,544 39,130 x11.314 x23,995
Jan 1 to Dec 31 67.714 76.014 x31,709 z43,567

Greenwich & Johnsonville-
Oct 1 to Dec 31 9,838 10,908 z7,849 z10,336

Hocking Valley Dec 121,352 118.563 x5,404 x51.134
July 1 to Dec 31 725,655 769,072 x505,222 x877,284

Louisiana & Arkansas., Dec 28.158 29,639 21,058 14.013
July 1 to Dec 31 167.632 173.529 93,763 123,040

Mineral Range Dec 8,200 13,153 x7,868 zdef10,703
July 1 to Dec 31 73,817 72,704 x43.556 rdef87,165

Norfolk & Western Dec 551,049 507.386 z692,974 z985,340
July 1 to Dec 31 3,259,001 3.039.813 x5,057,706 z5.398,622

St L Iron Mt & So Dec 706,736 703,899 zdef74,667 x465.433
July 1 to Dec 31 4,271,559 4,255,061 z461,434 z1,774,851

St L Rocky Mt & Pac_ Dec 40,688 74.109 54,996 37,577
July 1 to Dec 31 239,808 282,572 277,807 140,082

St L Southwestern Dec 265.177 256,571 zdef93,279 x150,404
July 1 to Dec 31 1,596,414 1,524,298zdef126.456 x697.953

Toledo Peoria & West-_Dec 26,262 26,638 zdef19,478 zdef23,848
July 1 to Dec 31 154.790 149,791 zdef74.941 zdef78,282

INDUSTRIAL COMPANIES.
-Int., Rentals, &c.- -Bat, of Net Earns.-
Current Previous Current PreviousCompanies. Year. Year. Year. Year.
$ $ $ $

Atlantic Gulf & West Indies SS Lines
subsidiary cos Nov 153.615 166.071 85,302 153,250Jan 1 to Nov 30  1,658,508 1,631,032 795,737 1,489.402

San Joaquin Lt & Power-
Jan 1 to Dec 31  483,090 425,633 661,769 480,028

x After allowing for other income received.

EXPRESS COMPANIES.
-Month of October- -July 1 to Oct. 31-

1914. 1913. 1914. 1913.Wells, Fargo & Cco.- $ $ $ $Total from transportation__ 3.313,458 2,914.525 12.884,669 11,124,498Express privileges-Dr  1,693.665 1,455.796 6,610,296 5,555,883
Revenue from transport'n- 1,619,793 1,458.728 6,274.372 5,568,615Oper. other than transport'n. 69,110 59,549 245,846 226,448
Total operating revenues_ 1,688,904 1,518,278 6,520,219 5,795,063Operating expenses  1.538.510 1,295,498 6,095,308 5.112,072

Net operating revenue_ _ - 150,393 222.779 424.911 682,991Uncollectible rev, from trans. 582 1,752
Express taxes  37,715 33.000 149.448 129,000

Operating income  112,094 189.779 273,710 553,991
October  -July 1 to Oct. 31-1914. 1913. 1914. 1913.

Western Express Co.- $ 3 $ $
Total from transportation- 101,850 104,409 409.920 448,341
Express privileges-Dr  52,543 58,527 218,417 247,759

Revenue from transport'n_ 49,307 44:.i NI 19i .502 200,581
Operations other than trans_ 3.349 9.783

ti
Total operating revenues_ 52,656 48,445 203.920 210,365

Operating expenses  53.025 55,105. 215.122 206.846

Net operating revenue____
Uncollectible rev. from trans.
Express taxes 

Operating income

def.369 def.6,660 def.11,202 3,519
4 34

1.138 789 4,518 3,133
_ dated company. f Earnings now given in mllrei gs. Includes constituent
3a0 companies.

-Month of October- -July 1 to Oct. 31-
1914. 1913. 1914. 1913.

Adams Express Co.- $ $ $ $Total from transportation__ 3.065,513 3.251,324 11.741.743 11,972,650
Express privileges-Dr  1.582,124 1,716,244 6.062,636 6,204.443

Revenue from transport'n_ 1.483,389 1,535,080 5,679,106 5.768,206Oper. other than transp'n___ 40,893 32.719 174.374 123,216

Total operating revenues- 1,524,283 1.567,799 5,853,481 5,891,423
Operating expenses  1,598.554 1,467,892 6,206,529 5,710,052

Net operating revenue_ _ _ _ def74.271 99.907 def353,048 181,370
Uncollectible rev, from trans. 525 1.887
Express taxes  19.095 16,386 72.199 64,620

Operating income loss93,892 83,520 loss427.135 116,750
Great Northern Express Co.-

Total from transportation  269,723 312,966 1.213,208 1,270,241
Express privileges-Dr  164,185 190,413 736,207 771,284

Revenue from transport'n- 105,538 122,552 477,001 498,957
Oper. other than transport'n. 5,134 5,113 20.101 18,831

Total operating revenues_ 110,673 127,666 497,103 517.789
Operating expenses  88.954 90,628 367,583 369.798

Net operating revenue_ _ _ _ 21.719 37,038 129.519 147.991
Express taxes  4,073 4,203 17,002 16,812

Operating income  17,645 32,835 112,517 131,178
Globe Express Co.-

Total from transportation  58,139 62,725 289,627 286,050
Express privileges-Dr  29,073 30.876 144,809 142,377

Revenue from transport'n- 29.066 31,848 144,817 143,673
Oper. other than transport'n. 909 958 3.385 3,659

Total operating revenues_ 29,975 32,807 148,203 147,332
Operating expenses  29.746 30,799 122,332 126,947

Net operating revenue_ _ _ _ 229 2,007 25,870 20,385
Express taxes  1,100 1,200

Operating income  loss870 807 21,470 15,585

4,400 4,800

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_ 
Atlantic Shore 

Ry____

cAur Elgin & Chic Ry
Bangor Ry & Electric
Baton Rouge Elec Co
Belt L Ry Corp (NYC)
Berkshire Street Ry_
Brazilian Trac. L & P
Brock & Plym St Ry_
Bklyn Rap Tran Syst
Cape Breton Elec Co
Chattanooga Ry & Lt
Cleve Pamesv & East
Cleve Southw & Col_
Columbus (Ga) El Co
gComwth Pow,Ry&L
Connecticut Co 
Consum Pow (Mich)_
Cumb Co (Me) P & L
Dallas Electric Co_ _ _
Detroit United Lines
DDEB& Bat (Rec)
Duloth-Superior Trac
East St Louis & Sub_
El Paso Electric Co 
42d St M & St N Ave
Galv-Hous Elec Co 
Grand Rapids Ry Co
Harrisburg Railways.
Havana El Ry, L & P
(Railway Dept) 

Honolulu R T & Land
Houghton Co Tr Co..
0 Hudson & Manhat_
Illinois Traction 
Interboro Rap Tran_
Jacksonville Trac Co
Bey West Electric__ _
Lehigh Valley Transit
Lewis Aug & Watery_
Long Island Electric_
Louisville Railway 
Mllw El Ry & Lt Co_
Milw Lt, lit & Tr Co
N Y City Interboro 
N Y & Long Island_
N Y & North Shore 
N Y & Queens Co_ _ _
New York Railways_
N Y & Stamford Rys
NY Wastches & Bos_
Northampton Trac 
Nor Ohio Trac dc Lt_
North Texas Electric
Northw Pennsylv Ry
Ocean Electric (L I)_
Paducah Tr & Lt Co..
Pensacola Electric Co
Phila Rap Transit 
Port(Ore)Ry,L&PCo.
Portland (Me) RR 
Puget Sound Tr L&P
Republic Ry & Light
Rhode Island Co__ _ _
Richmond Lt & RR_
St Joseph (Mo)Ry.Lt,
Heat & Power Co_

Santiago El Lt & Tr_
Savannah Electric Co
Second Ave (Rec) 
Southern Boulevard_
Staten Isl Midland 
Tampa Electric Co_..
Third Avenue 
Toronto Street Ry 
Twin City Rap 'IYan_
Union Ry Co of N Y C
United Rys of St L.
Vi rginia Ry & Power_
Wash Bait & Annap_
Westchester Electric-
Westchester St ER 
Western Rys & Light
Yonkers Railroad_ . _
York Railways 
Youngstown & Ohio_
Youngstown & South

December -
December_
November
November
December
October _ _ _
December_
November
December
October__
December
November
December_
December-
December
December_
December_
December_
November
December
3d wk Jan
October__
November
November
December
October- _ _
December
November
December

Wk Jan 31
October__ _
December
November
November
December.,
December
December
November
November
October__..
December
December_
December-
October__
October.._-
October___
October _ -
November_
December_
December..
October_ _ _
December
December
November_
October__
December
December
December-
November
November
December
November
December_
October___

December_
December_
December
October__
October__
October _ _ _
December
October _ __
December.,
3d wk Jan
October.,.,.
November
December _
November..
October..__
December_
November
October--
November_
December-
November_

$
467,973
23,721
160,928
64,570
17,128
67,146
76,638

15929730
8,071

2273;180
29,796
84,896
27,693
96.900
59.937

1341,385  
630,642
335,499
196.249
186,414
207,609
43,464
104.457
207.713
88,386
173,800
192,136
98.208
87.682

47,941
52,949
21,486

458,574
706.342

3000,364
58.142
10.028
149.939
49,437
18,989

259,827
535,097
114,515
59.225
37,224
14,562

116,513
1061,863
24.466
38,043
15.494

316,380
162.561
27,320
7,151

29.461
20,107

2074.522
494,626
76,066

717.550
244.251
411,510
31,492

119,892
41,046
71,678
82.893
19.713
24,026
85.501
334,044
497.524
173,050
237,162
978.994
443,650
64.169
49,662
18.421

218,777
63,461
65,547
24,351
13.529

$
462,149
24.607
171.074
65.372
16.386
69,931
76.164

16009487
7,689

2185,735
36.169
97,032
33,525
105.364
56,904

631,963
325,027
195,100
203,917
204,412
48.955
109.263
236.850
87.720
173,976
203,561
101,387
86,178

50,880
52,618
24,833

470,204
729,946

3035,729
64.485
13.244
191,199
51.794
17,873

275,321
538.537
116,545
56.552
32,838
13.680

113,761
1138.477
24,879
34.173
15.830

295.377
184,876
28,844
6,735
29.523
26.290

2141.522
578.244
75,113

790,307
251,827
424,554
27,752

117,830
40,378
74,505
90,787
19,108
21,940
83,107
351,321
523,829
167,537
233,185
1082,951
450,486
67,724
46.696
19.336

217,994
60,673
66,678
22,914
13.767

$
5,407,429
360,137

1,871.718
712.243
178.825
618,531
977,152

187340.988
121.757

22,890,504
349.894
996,088
423.595

1,255,284
681,606

14,006,484
7,995,452
3,415,402
2,310,109
2,208,878
812,116
428,008

1.200.595
2,409.829
1.041,792
1,556,382
2.424,119
1,160,653
993,929

248,237
503,437
276,633

5,067,032
7,479,121

33,786,643
715.255
132,252

1,700.506
626.850
212,864

3 166,482
6,005,496
1,493.668
552,251
351,264
143,317

1,148.054
12,365,914

376,137
420,795
155,906

3,636,084
2.071.098
330,739
150,041
303,514
264,840

23,981.390
5,758.679
963,782

8,450,974
2.756,557
5,333.494
336,703

1,294,124
464,639
842.839
780,859
188,685
280,987
981.000

3,302,502
6,034,609
9,796,313
2,428,194
11,457.945
5,169.633
754,505
514.804
256,982

2.448,427
602,566
725.035
272,369
162,161

5 ,241t7,331
373.914

1,861,397
698,441
163,128
634.666

1,003,623
165932.152

124,403
22,258,104

380,952
1.104.553
425,923

1,255.236
808.636

- . 
8,153,238
3,155,214
2,149,252
2.193,500
600,272
500.705

1.165.829
2,428.243
886,879

1,584,752
2.373,065
1,178,942
991,872

260,771
508,280
296,853

5.010,291
7.188,041

32,760.152
679,622
142,958

1,634,293
625,134
211.762

3,226,278
6,016.916
1,443,251
511.124
349,709
138,517

1,170,381
13,005.028

374,395
374,936
158,358

3,284.532
2,132.200
340,700
142,906
296,565
285,758

24,240,589
6.116,265
956.448

8,613,600
2,702.533
5,388,757
332,602

1.252,904
457,691
827,780
88343 
175,243
271,843
844940

3,391'446
6.026'402
9,352,844' 
2308062
11,605'532
5,037'509
763'122
503'938
251'226

2,333,576' 
583291
702,033
255,883
158.247

  loss1,512 loss7,449 W8315.755
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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-

Roads.

Cleve Painesville & East-a-
Jan 1 to Dec 31 

Cleve Southw & Col_b_ _Dec
Jan 1 to Dec 31 

Detroit United Lines_b-
Jan 1 to Dec 31 

Kingston Consol_ b-
Oct 1 to Dec 31 
July 1 to Dec 31 

Milw Elec Ry & Lt_a-
Jan 1 to Dec 31 

Milw Lt, Ht & Trac-a-
Jan 1 to Dec 31 

Schenectady Ry-b-
Oct 1 to Dec 31 
July 1 to Dec 31 
Jan 1 to Dec 31 

Youngst & Ohio Riv_a_Dec
July 1 to Dec 31 

Current
Year.
$

423,595
96,900

1,255,284

12.240,004

34,036
82.460

6,005,496

1,493,668

298,783
657,659

1,304,304
24,351
151,228

Previous
Year.
$

425,923
105,364

1,255,238

12,723,828

35,552
86,431

6,016,918

1,443.251

341,230
731,593

1,393,502
22,914
145,165

Current Previous
Year. Year.
$ $

190,781 191,257

34,430 42.557
498,263 495.849

3,537,344 4.029.598

10,540 19,837
37,273 51,518

1,773,071 1,810,481

547,706 554,345

102,084 123,188
255.349 296,654
470.932 563,225

8.581 8.310
55.167 53.035

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

Interest Charges and Surplus.
-Int.. Rentals, ex.- -Bat. of Net Earns.-
Current Previous Current Previous

Roads. Year. Year. Year. Year.

Cleve Painesville & Eastern-
Jan 1 to Dec 31 

Cleve Southw & Col_ _Dec
Jan 1 to Dec 31 

Detroit United Lines-
Jan 1 to Dec 31 

Kingston Consol-
Oct 1 to Dec 31 
July 1 to Dec 31 

Milw Elec By & Lt-
Jan 1 to Dec 31 

Milw Lt, Ht & Trac-
Jan 1 to Dec 31 

Schenectady Ry-
Oct 1 to Dec 31 
July 1 to Dec 31 
Jan 1 to Dec 31 

Youngst & Ohio Riv__ Dec
July 1 to Dec 31 

132,272
30,791
386,725

2,166,072

11,345
28,910

823,375

645,071

56,124
102,466
192,630
4,167
25,000

127.315
33,087
381,930

2.151,058

15,599
24,284

733,323

614.677

42,617
85,818
169,891
4,167
25,000

z After allowing for other income received.

z62,508 63,941
3,639 9,470

111.538 113.918

z1,645,000 z2,130,477

def805 4,238
8,363 24,234

z1,015,503 z1,122,337

z601.187 z661,367

z48,670 z81,130
z156.844 z212,009
z283.985 z396,012

4,414 4,143
30,167 28,035

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
Jan. 30. The next will appear in that of Feb. 27.

Interstate Electric Corporation.
(Report for the Year ending Jan. 18 1915.

On subsequent pages will be found at length the report
for the year, including the remarks of Vice-President Baker
and of Roosevelt & Thompson, the operating engineers; also
list of subsidiaries and communities served, the consolidated
statement of earnings and expenses of the company and
subsidiary companies for the years ending Nov. 30 1914
and 1913 and the balance sheet of Jan. 1 1915.
The officers and directors are:
Officers.-Pres., William Howard Hoople; V.-Pres'ts. A. E. Fitkin, N. Y.,

and R. W. Baker, Union City, Pa.; Sec. and Treas., W. C. Harty, Boston,
Mass.; Asst. Secretaries, E. Johnson and M. H. Jones, N. Y.; Asst. Treas.,
G. G. Sloan, N. Y.; Operating Engineers, Roosevelt & Thompson, N. Y.;
Attorneys, Taylor, Jackson & Brophy, N. Y.

Directors.-J. A. Roosevelt, J. G. Jackson, A. E. Fitkin, W. H. Hoople,

S. B. Thompson and G. G. Sloan, N. Y.*
' 
A. H. Soden and W. C. Harty,

Boston, and R. W. Baker, Union City, Pa.-V. 100, p. 401.

Commonwealth Power, Railway & Light Co. (of Me.),
New York and Michigan.

(Report for Fiscal Year ending Dec. 31 1914.)

Pres. Anton G. Hodenpyl, N. Y., Feb. 1, wrote in subst.:
The service rendered in cal. year 1914 compares with 1913 as follows:

1914. 1913. -Increase %-
Sales of gas in cubic feet- - --2,076,722,200 1,996,207,300 80,514.900 4.03
Gas meters in use end of yr.. 75,874 73.628 2,246 3.05
Sales of eleey, k.w. hours.- 208,490,680 193,544,665 14,946.015 7.72
Elec. meters in use end of yr. 84,811 74,424 10,387 13.96
Rev. pass'gers (transf. excl.) 95.082.435 96,269,683dec1187.248dc1.23
No. of employees of subsid. cos. at Dec. 31 1914 was 4,859.
The contrast between the increases in our business for the 7 months

ended July 31 1914 and for the 5 months ended Dec. 311914. indicating the
effect of the industrial conditions since Aug. 1, is respectively as below:
Sales of gas (excl. of Danville. Ky.), 3.08%, against 2.71%; sales of elec-
tricity, 8.40%, against 6.59%; revenue passengers carried, decrease. 43%.
against decrease 2.33%. The year 1914 is the first complete calendar year
during which all of the present properties (except Danville) have been to-
gether under one ownership. The combined result of the operations for
the year is shown in the following statement. The taxes paid by this
company and Its constituent companies during 1914 amounted to $788,008,
as compared with $662,253 in 1913, an increase of 18.99%.

Substantial progress is being made toward simplifying the corporate rela-
tions between this co and its operating subsidiaries and eliminating
unnecessary companies.
The new interurban railway between Saginaw and Bay City was placed

in. operation early in the year 1914, and is giving exceetent service. The
running time between Saginaw and Bay City has been reduced from 50
minutes on the old interurban line to 35 minutes on the new line. The con-
struction of the line between Grand Rapids and Kalamazoo Is nearing com-
pletion. Local service will shortly be established between the two cities,
using the tracks of the Grand Rapids By. Co. for entrance into Grand
Rapids. Full express service will be established in the spring when ter-
minal entrance into the centre of Grand Rapids over the railway s own right
of way will be completed; at that time it is expected the electrification of

the connecting road to Battle Creek will be completed and that line also
put in full operation.
During the year a new gas holder has been erected at Flint, Mich., with

a capacity of 1,000.000 cubic ft. and an additional electric unit of 10.000 h.p.
capacity installed in the steam station at Jackson. The high-tension trans-
mission line between Grand Rapids and Kalamazoo has been completed
during the year and its operation in connection with the other transmission
lines is producing gratifying results. Outside of Michigan the most im-
portant construction work has been the recent completion of the high-tension
transmission lines in the Peoria district connecting 25 towns and com-
munities within a radius of 40 miles with the Peoria station, which will
allow the generation at this station of all electric energy required to serve
the district.
(See offering of Consumers' Power Co. pref. stock by Hodenp, Hardy

& Co. of N. Y. and Chicago in V. 100. p. 400, and of Michigan Ry. notes
by E. W. Clark & Co.. V. 100, P• 3984

EARNINGS OF PRESENT PROPERTIES, BOTH INCLUDING AND
EXCLUDING ELECTRIC SALES TO SUBSID. RAILWAYS.

-Including Electric Sales to Subsid. Rys.- Ex.SuchSales
Gross Receipts-- 1913. Inc.in'14. % 1914. 1914.

Gas  $2,559,828 545,061 +1.76 52,604,889 $2.604,889
Elec. heat'g& water 5,346,612 448,564 +8.39 5,795,176 5,130,897
Railway  6,338,790 --68,092 --1.07 8,270,698 6.270,698

Total gross $14,245,230 $425,532 +2.99 $14,670,763 $14.006.484
Operating expenses  6.761,890

Net earnings  $7.244,594
Fixed charges, including taxes, dividends on outstanding pref.

shares of underlying companies, &c  5,000.859
Dividends on pref. stock of Commonwealth Pow., Ry. & Lt. Co. 960.000

Balance, surplus for year  $1.283.735

RESULTS FOR THE FISCAL YEAR ENDING DEC. 31.

[Including from May 111913 only the earnings on'stocks acquired that date.
1914. 1913. 1912. 1911.

Earns, on sub. co. stocks $2,498,890 $2,083.020 $1,197.970 $1,073,096
Interest. &c., earnings_ - 501,747 320.670 104,491 66.765

Gross earnings  $3,000,637
Expenses and taxes.. $112,998
Interest charges  643,905
Divs. on pref. stock_ __ 960,000
Divs. on corn. stock (47;) ' 620,000

$2,403,690
$92,583
397,681
a760,000
585,000

$1,302,461 $1,139,861
578.587 $57.429
54,824
360.000 360.124

Total deductions_ _ - _ $2,336,903 $1,835,264 $493,411 $417.553
Balance, surplus  $663.734 $568,426 $809,050 $722,308

aIncludes 5400,000 to cover dividend requirement since May 1 1913 on
the $10,000,000 of additional preferred stock issued as of that date.

BALANCE SHEET DEC. 31.
1914. 1913.

Assets- $
Securities & prop-

erty °trued_ _ _ _40,227,547 40,433,137
Mich. Ry. guar. of
$5,000,000 6%
notes   1

Cash  1,501,025 634,148
Advan. (sub. cos.) 6,457,628 7,061.236
Accts. rec. (do do) 142.911 618,201
Int. rec. (do do) 23,947 31,258
Debt discount (be-
ing amortized), 96,456 23,516

1914. 1913.
Liabilities-

Pref. cap. Stock.. _10,000,000 16,000,000
Com, cap. stock_ _15,500,000 15,500,000
Com, stock deity.
May 1 1915_ _ 2,500,000 2,500,000

Cora, stock deliv.
May 1 1916._ 3,000,000 3,000,000

5-yr. 6% conv.bds.10,000,000 3.000,000
Contracts payable 350,000 350,000
Bills payable    2,483,563
Divs. pay.Feb.2'14 395.000
Guar. $5,000,000
Mich. By. notes 1

Accrued accounts.. 176,989 133,165
Surplus   *922,525 489,768

Total 48,449,515 48,851.496 Total 48,449,515 48,851,498

Of the amounts outstanding to credit of surplus accounts of subsidiary

cvo.m9p9a.npies. .15thwere are accruing to the Commonwealth Power, Railway & Light
Co. to Dec. 31 1914 undistributed earnings amounting to 32,537,010.-

American Real Estate Co., New York.
(Report for Fiscal Year ending Dec. 31 1914.)

An authoritative statement with reference to the annual
statement published on another page says in substance:
The 27th annual statement shows an increase of only slightly over 530,000

in bond obligations and over $850.000 in paid-up pref. and common stocks,
which adds a larger margin of security to the holder of the company's bond
obligations.
In view of depressecrconditions in the real estate market, and in harmony

with the company's policy of appraisal, the present statement includes the
properties upon a basis of values which reduces the surplus about $500,000.
The new capital created, however, leaves a margin of capital and surplus
of over $3,500,000, or more than $300,000 greater than last year. The
statement shows that all taxes, assessments and interest due on mortgages
payable are paid to date, with a cash balance of over $327,000. Total as-
sets are $29,432,661, against underlying mortgages of $11,710,960. leaving
a balance of assets of 517,721,701.

Notwithstanding general business conditions, the past year was a suc-
cessful one in the company's rental departments. Many of its buildins
are filled to 100% of capacity. There are few vacancies anywhere; even in
the mid-town loft district its buildings have fared well, and several of them
are fully occupied. Such well-known business properties as the Harriman
National Bank Bldg. at 527 Fifth Ave., and residential buildings as the
Hendrik Hudson Apartment houses at Riverside Drive and Cathedral
Parkway, are practically full. In the Bronx, where the company has large
holdings, rental conditions are particularly strong. During the year the
company added substantially to its holdings of vacant land, for the most
part at station corners along the lines of the subway extensions now under
construction in the Bronx, where a large increment in value is certain. The
business is in good shape for a return of activity in New York real estate.

BALANCE SHEET DEC. 31.
1914. 1913.

Assets- $ $
Real est. & impts.*26,907,764 26,009,011
Leas mortgages_ _ _11,710,960 11.326,710

Net val. proplies_15,196,804 14,682,301
Mortgages owned_ 1,659,352 1,436,919
Cash In banks, &c. 327,948 768,267
Due from agents.... 16,467 20,424
Inv. in other cos__ 220,000 131,510
Bills & accts. rec__ 156,376 154.129
Materials & supp_ 4,487 4,030
Miscellaneou.s____ 140.267 143,714

1914. 1913.
Liabilities-

Common stock__ 147.200 100,000
Pref. stk. 7% cum.

52,000,000  1,803,100 1,000,000
Bonds & ctfs. with

interest accr'd 13,692,125 13,660.000
Accts. payable..  50,524 28,662
Int. accr. on mtgs. 155.452 143.505
Int. on full-paid
bonds & certfs _ 196,765 203.049

Miscellaneous.... _ _ 65,980 57,389
Surplus   1,610,555 2,147,789

Total 17.721,701 17,341,294 Total 17,721.701 17.341,294

• Real estate and improvements include properties in process of devel-
opment and lands undeveloped in the Borough of the Bronx. $1,170,352;
developed properties ready for building improvements (Borough of Man-
hattan, $85,036; Borough of the Bronx, $8,094,788; City of Yonkers,
$2,870,767). S11,050.591; rental properties, land and buildings (Borough of
Manhattan, $10,028,000; Borough of Bronx, $4,279,000; City of Yonkers.
$261,500). $14.568.500; houses ready for sale and sundry properties, $118.-
321; total. $26,907,764.
Land Area (in City Lots of 2.500 sq. ft.) and Number of Buildings Owned.

No. Lots. No. Bldgs.' No. Lots. No. Bidgs,
I4oro. Manhattan. _ 44 9 I 

.

City of Yonkers- _1,149
Boro. of the Bronx_2,597 29 Sundry parcels _ __ 20 

13
1

The above includes 6 fireproof office and business bldgs., 6 brick and stone
office and business bldgs., 5 elevator apartment bldgs., 22 non-elevator
apartment bldgs., 1 fireproof theatre and office bldg., hotel bldg.. club
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house, Inclined elevator bldgs., construction office bldg. and 7 suburban
residences ready for sale. (See V. 97, p. 515.)
No. of tenants in company's buildings, 929; No. of apartments. 626;

population in apartments. 3.130; No. of stores, 118; No. of floors of offices,
warerooms and business lofts, 76, having a total area of over 762.000 sq. ft.
[During 1914 the company offered at 103 an additional amount of its

Issue of 52.000.000 7% pref. stock to provide the means of making "profit-
able investments which are afforded by the extension of the city's rapid
transit facilities."1-V. 98, p. 764.

• American Can Co., New York.
(Report for Fiscal Year ending Dec. 31 1914.)

President F. S. Wheeler says in substance:
Results.-The year of 1914 demonstrated once more the stable and reliable

character of our business. Sales for the year increased slightly more than
5% in money value, and as prices ruled lower, the actual increase in volume
was greater than 5%. No appreciable portion of this increase can be at-
tributed to the war. Moreover. in spite of greatly disturbed financial
conditions, losses from bad accounts (never a large percentage with your
company) were less than in 1913. The earnings are shown after reductionsin the inventory made necessary by declines in value of our principal raw
materials. There has also been charged against operation $400,946 for
Improvements and betterments to various plants which did not actually
increase productive capacity.
too Addititms, &c.-New construction and new equipment clearly chargeableto capital account amounted to $1,651,428 84, chiefly at Chicago, Joliet,
Baltimore, Detroit, Fairport and Vancouver. The new "Illinois" plantin Chicago has been completed and will soon be in operation. This build-ing is fire proof, following our policy of recent years, and is, we believe, thebest general-line can factory in existence. We are, moreover, constantlydevising and installing improvements in methods, resulting in better qual-ity and reduced costs. For this reason, while competition is active andaggressive, your company has been able to maintain its position.lop Suit.-Last year you were advised that the Government had broughtsuit against your company for alleged violation of the Sherman Act.In November last the testimony for the prosecution was completed and tes-timony for the defence has since been and is being introduced. We feelconfident that this defence will be successful.

Outlook.-In forecasting the coming year. the prospect is satisfactory.Contracts in hand and trade which can reasonably be counted on indicatea good volume of business.

RESULTS FOR CALENDAR YEAR.

Earnings 
1-Deduct-
Depreciation 
Int. on debenture bonds
Dist, on sale of deb. bds.
Preferred dividends_ (7%)2,886,331
Impts., pur. of pats..&c.

Balance, surplus 

1914.
$5,807,802

$750,000
681,629

1913.
$6,245,679

$600.000

1,050,000
*2.886,331

612.762

1912. 1911.
$7,522,932 $5.416,339

$500,000 $2,500,000

(5U)2370915(5)2,061.665
483,886

$1,489,842 51.096.586 $4.168,131 $854,674

* There was also paid Apr. 1 1913 from accumulated surplus a dividend
of 24%. $9.895,992 on account of unpaid dividends, leaving 8.95% due.
V. 95. p. 1543.

BALANCE SHEET DEC. 31.
1913.1914. 

-Assets-
Plants, real estate,

patents. &c _ _ _70,080,083 70,357,369
New construc'n...14.452,334 13,635,635

Liabilities-
Common stock_ _41,233,300 41,233,300
Preferred stock_ _ .41,233,300 41,233,300
Debenture bonda.13.448,000 14,000,000

Other my. items_ 1.276,188 515,581 Int. on deb. bonds 280,167 291,667
Cash  4,790,145 4,863,924 Ace' ts payable....914,407 1.146,370
Acets & rec._ 3,909,285 3,366,363 Dividends Jan 1_ 721,583 721,583
Mdse. Inventory  8,961,504 9,729,703 Contingent funds. 1,746,144 1,439,558

Surplus   3,892,639 2,402,797

Total  103,469,540 102468,575
-V. 100. p. 231.

Total  103,469,540 102468,57

Continental Can Co., Inc., New York.
(Report for Fiscal Year ending Dec. 31 1914.)

President J. G. Cranwell says in substance:
The demand for our products during 1914 was very satisfactory indeed,

sales being far in excess of those of any previous year. The company was
fortunate, in so far as its business has not been materially affected by the
present European conditions. We feel that the war has not, generally
speaking, influenced the business either favorably or adversely. Owing
to the larger business in 1914, it was found advisable to increase the com-
pany's facilities, which accounts for the additions to buildings and machin-
ery. We believe, however, that in 1915 it will not be necessary to expend
any substantial amount for those purposes. The larger earnings in 1914
can be ascribed (1) to an increased volume of business; (2) greatly improved
facilities; (3) more efficient organization.

RESULTS FOR YEAR ENDING DEC. 31 1914.
Year ending 13 mos. end'g
Dec. 31 '14. Dec. 31 '13.

Net earnings  31.339,434 $788.016
Depreciation   116,819
Preferred dividends (7% )367,535 (7 7-12)397.688

Balance, surplus  855,0130 390.328
The combined net profits of company and subsidiaries (after giving effect

to the adjustment of interest from the introduction of the new working
capital) was for the calendar year 1911 3775.386. and for the 10 months
ending Oct. 31 1912. $922.876. Compare V. 96. p. 863.

BALANCE SHEET DECEMBER 31.
1914. 1913. 1914. 1913.

Assets- $ $ Liabilities- 3
Real estate, bidgs.. Common stock__ 8.000.000 8,000,000

plant, deo *3.893,961 *3,200,563 Pref. stock, 7% _ _ 5,250.500 5,500,000
Patents& good-will 8,025,000 8,025,000 Accts. payable, &c. 276,220 438,209
Co.'s pf. stk. (par) 249,500 Pref. dlv. payable
Shares other co& _ 86,702 63,7001 Jan. 1  91,884 96,250
Inventories   1,854,852 2,186,282 Reserves   116,819 50,000
Accts. & bills rec._ 743,505 444,902 Profit and loss.... x1,245,408 390,329
Cash  354,056 288,159
Prepaid Insurance 22.755 16.682

Total 14,980,831 14,474,788 Total 14,980,831 14,474,788

*Real estate, buildings, plant. machinery. &c., includes 3693,390 ex-
penditures on additions and betterments during year.
x After deducting $249,500 applied in redemption of preferred stock.

-V. 98. P. 1606•

Guggenheim Exploration Co., New York.

(Report for Fiscal Year ending Dec. 31 1914.)

Pres. Daniel Guggenheim, N. Y., Dec. 31, wrote in subst.:
A comparison with the last 

annual statement will show an increase in
surplus of $160.660. The net income 

for the year was $3.383,622. equal

to 16.27% on the 
outstanding capital stock. At the end of the first quar-

ter the regular dividend was increased from 12% to 14% per annum.

INCOME ACCOUNT FOR CALENDAR YEARS.

1914. 1913. 1912. 1911.

Profits for the year  83.383.622 53,353.853 53,271,750 $3.681.770
Dividends paid_ - - (14)2,911 ,062 (13 )2807096 (10)2079,330 (10)2079.330

$472,560 $546,757 $1,192,420 $1,602,440

BALANCE SHEET DEC. 31.

Assets--
Amer. Smelters' Securi-

1914.
Par Value.

1913. 1914. 1913.
Par Value. Book Value. Book Value.

ties Co. "A" stock_ - - $3,365,600 $3,400.000 53,029,040 $3,060,000
*Utah Copper Co 4,045,040 4,045,040 9,161,767 9,161.767
*Yukon Gold Co 14,213.125 14,213,125 10,114,564 10.114,564
*Chino Copper Co 488,750 488,750 2,534,803 2,534,803
*Am.Sm.&Ref.Co.,corn. 6,950.000 6.950,000 4,767,265 4,767,265
*RayCons.Cop.Co.,com. 1,543,000 1,543,000 3,245.851 3,245,851
*Misc. investments  56,439 56,438
*Alaska Yukon property
and equipment  1,047,262 1,119,443

Furniture,fixt's & equip 1,630 2,255
Bills & accts. collectible 1,406 5,089
Cash and demand loans 11.837,273 11.537,165

Total 545,797.300 845.604.640
Offsets-

Stock $20,793.300 $20,793.300
Unpaid taxes (est.)  32,000
Surplus 24,972,000 24,811.340

Total 345.797,300 545,604,640

* Carried at cost.-V. 98. p. 765.

Hart, Schaffner & Marx (Mfrs. Men's Clothing), Chicago.
(Report for Eleven Months ending Nov. 30 1914.)
INCOME ACCOUNT YEARS ENDING DEC. 31.

Gross sales 
Net sales 
Profits 
Contingencies 
Depreciation J

Net profits after dep'n*-
Interest, &c., received- _

11 mos. end. Cal. Year Cal. Year Nor. 26 '111
Nos. 30 '14. 1913. 1912. to Dec. 31'11.
Not stated Not stated j$13,625,797 515.012,848
Not stated Not statedl312,180,688 313.334,550

31,121,689 3456.635 5423,552
51,159.7661 150,000

62,322 15.000

51,159,7661
55,7071

$909,367J $441,635
52.007

3423,552
6.728

Total profits 31.215.473 $909,367 3493.642
See

$430,280
Interest paid 41.340 below

Balance $1.174,133 $909,367 5493,642 5430.280
Preferred dividends__  $305,715 $337.920 5345,027 03209,361
Redemption pref. stock.. 300.000 296.877 99,482
Org'n exp. written off.. 55.744
Prem. on stk. purchased 10,486 896

Balance, surplus $557,932 3274,570 549,133 3164.279

* Net profits are stated in 1914 after deducting all expenses of mann-
acturing and marketing, including adequate allowances for Federal income
tax, loss on merchandise carried over, discounts on customers' accounts,
contingent losses on the liquidation of receivables and for depreciation of
shop equipment, fixtures, &c. In the year 1912 the not profts were stated
after deducting $50,643 for interest and $17,521 for special expenses,
and for the period ending Dec. 31 1911 after deducting $29,307 for' special
expenses," interest and depreciation being Included in operating expenses
in the last-named period.
a For 731 months at 7% rate.

BALANCE SHEET.
Noe 30 '14. Dec.31'13. Noe. 30 '14. Dee. 31'13.

Assets-
Good-will, trade

3
Preferred stock- 4,300,000 4,600,000

names, &o 15.000,000 15,000,000 Common stock_15.000,000 15.000.000
Mach.,furn.& flat. x281,298 300,000 Accts., &c., pay'le 150,564 373,453
Inventories   2,566.084 2,746,456 Salaries & wages), 202,440 f 133,067
Accounts and bills Accrued taxes... f 61.726

receivable (net) 2,988,869 1,716,884 Pref. div. Dee. 31_ 74,926
Cash  778,669 1,365,612 Reserve funds__ y850,000 550,000
Prep'd Ins. prem._ 8,920 77,272 Profit and loss._ 1,045,910 487,978

Total 21,623,840 21,206,224 Total 21,623,840 21,206,224

x After deducting $116,056 deprecation reserve.
y Reserve funds include preferred stock redemption fund, $700,000. and

reserve for contingencies, 3150.000.-V. 100, p. 144.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Brooklyn Rapid Transit Co.-Report of N. Y. Munici-

pal Ry. Corp. to Dec. 31 1914 upon Construction and Equip-
ment of Lines Which Are to Be Operated by B. R. T. Interests
under Dual Plan.-An official statement shows:
(1) Extension of Lutheran Cemetery elevated linepractleally completed.

This line will afford important relief to one of the most congested routes in
Brooklyn. (2) Reconstruction on Sea Beach Line rapidly approaching
completion. Railroad bridge over Long Island RR. between 7th and 8th
avenues. 97% completed. Highway bridges at Fort Hamilton and 11th
Ayes, practically done; 7th Ave. bridge 605i and 3th Ave. 50% completed.
Average of 2,700 men employed on Sea Beach reconstruction during Decem-
ber. (3) 50 of the new subway cars now being assembled; 200 contracted
for and 600 will ultimately be obtained. (4) Between 1,300 and 1,400 men
employed daily on making the 38th St. connection between the 4th Ave.
subway and the West End and Culver lines. (5) Third-tracking on the
Fulton St. elevated going on between Nostrand Ave. and Manhattan
Junction. (6) As to Broadway third-tracIdng, organization for erection
of steel on a section of Broadway elevated from Havemeyer St. to Myrtle
Ave. continued satisfactorily. (7) On Centre St. Loop, to connect Broad-
way and Fulton St. elevated lines work continued on block signaling and
Interlocking plants and upon the lighting and ventilation, between 600 and
700 men being employed. (7) Liberty Ave. elevated line 67% completed.
(8) Specifications approved by 1'. S. Commission for Section No. 1 of the
Jamaica Ave. line from Crescent St., the terminus of present Cypress Hills
elevated, to Myrtle and Jamaica Ayes.

' 
in Borough a Queens. (Compare

V.95, p. 294; V. 97, P• 361; V. 66, I3• 3480

New Director.-Eugene N. Foss of Boston has been elected
a director to succeed George F. Porter. who resigned. Mr.
Foss was formerly a director.-V. 99, p. 1450; V. 100, p. 396,
Bryan & Central Texas Interurban 1Y.' -Receiver.-

The U. S. District Court at Houston on Jan. 26, it is said,
on application by A. B. Price of N. Y., trustee, appointed
manager J. A. Turner of Bryan, receiver.
The line extends from Bryan to Wilcox, Tex.. via Stone City, 24 miles,

at last accounts partly under construction.-V. 97. p. 1203.

Canadian Pacific Ry.-Outlook-Steamships.-President
Sir Thomas Shaughnessy, in a special interview in N. Y.
City on Wednesday, said in substance:
The present crop acreage of Western Canada is very largely in excess of

anything we have ever had before in that section. I should say we can
safely count upon a 20 or 25% increase In acreage, and this ought to produce
a record crop. I expect to see an appreciably larger movement of grain
from the West to the Eastern markets and seaboard in the course of the next
two months, and of course this will have a beneficial effect on railroad earn-
ngs. The Dominion has passed through the ordeal of business disturbanceNet profits 
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caused by the war in excellent shape, and I believe thta if the next crop is

as good as anticipated, business will be very active in Canada again.

The only threatening feature in Canada now is the situation resulting

from the construction of two additional trans-continental lines, almost

entirely under the auspices of the Government in advance of their time.

I do not fear any ill effect upon the prosperity of the older lines, but there is

a possibility that the governments, both Federal and Provincial, will hav
e

a considerable load to carry by reason of their guaranties.
With regard to our steamship lines, it is true we are forming a company

to take over the ocean steamships, but the matter is one wholly of interna
l

arrangement making for greater efficiency.
As for the United States, I can see no reason why business should not

be excellent. There are large crops, prices are very commanding, and the

United States is doing a very great export business. The remarkable prompt-
ness with which the Pennsylvania ER. bonds have been taken up is a very
hopeful sign and this will probably be the beginning of similar movements

by other large United States railroad corporations.-V. 100, P. 228, 139.

Listed.-The London Stock Exchange recently listed L1,-
000,000 4% non-cum. preference stock and £1,885,741 4%
Perpetual Consol. debenture stock.
On June 19 1914 there had been listed on the London Stock Exchange

£15,173,563 4% non-cum. pref. stock and e32,725,383 4% Perpetual
Consol. deb. stock. The co. s bal. sheet of June 30 1914 showed outstand-
ing $78,224,000 pref. stock and $173,307,000 Consol. deb. stock.-V. 100.
p. 228. 139.

Carolina Atlantic & Western Ry.-New Line Opened.-
The company, which has just completed its extension from
Andrews to Charleston, S. C., 57 miles, has begun freight
service, running trains through to and from Hamlet, N. C.,
on the Seaboard Air Line., with which the new company is
allied. Passenger service is to start on Feb. 15.

President Bonsai is quoted as saying that no further construction is con-
templated, at least at present. It was recently reported that a line from
Charleston to Savannah was projected.-V. 98. p. 1692.

Chicago City & Connecting Rys.-Report.-Collateral
trust income statement for calendar years:

1914. 1913. 1912.
Dividends received $1,964,771 $2,228,050 $2,384,181
Interest received 87,255 73,776 73,069

Grass income 32,052.026 $2,301.826 $2,437,250
Bond interest 31.100,000 31,099.488 $1,100,000

General expense, Szc 61.114 59,158 51.007
Divs. on pref. participation shares- a875,000 b1,125.000 61.125.000
Divs. on participation shares   (31)150,000

Total deductions $2.036,114 32.283,646 $2.426,007
Balance, surplus $15.912 $18,180 $11,243

a $3 50. b $4 50.
Financial Statement Dec. 31 1914.

Sinking fund 5% gold bonds outstanding. $22,000,000 (see list of securi-
ties pledged, page 31 "Elec. Ry. Sec."; pref. participation shares, 250,000,
and common participation shares. 150,000, having no par value.
The current assets were: Cash, $443.897; bills receivable, 5380,000; other

investments (at cost), $115,544: accrued int. receivable. $30,777; total,
3970.218. Current liabilities: Div. pref. part. sh. Jan. 1915 (31 25).
$312.500; bills payable. $305.000; accrued int. payable, $280.003; reserves,
$2.854; excess current assets over current liabilities, 569.861.-V. 99. p. 1908.;

Chicago & Eastern Illinois RR.-Large Majority De-
posited-Time Expires Feb. 15.--The committee of holders
of Evansville & Indianapolis RR. 1st M. 6s and 1st Consol.
M. 6s, of which Frederick H. Shipman, Treasurer of New
York Life Insurance Co., is Chairman (see adv.), announces:
A large majority of each of the above issues of bonds having been de-

posited under the Bondholders' Protective Agreement dated July 9 1914,
the committee desires to make clear to bondholders who have not yet
deposited that it is acting solely for deposited bonds. It, therefore, gives
this notice that the time for the deposit of bonds with the Farmers' Loan &
Trust Co., 22 William St., N. Y., depositary, has been limited to and in-
cluding Feb. 15 1915. After that date the committee reserves the right to
refuse deposits or to accept them only upon such terms as it may impose.

Committee: Frederick H. Shipman ((hairman), Treasurer N. Y. Life
Insur. Co.; William B. Cardozo, V.-Pres. The Farmers' Loan & Trust Co.;
Ellis W. Gladwin. V.-Pres. & Sec., Home Life Insur. Co.; Edward H.
Ladd Jr.. of the firm of Ladd & Wood; and Raymond M. Smith, of the firm
of Megargel & Co.; with Geller, Rolston & Horan as counsel, 22 Exchange
Place. N. Y., and Edwin Gibbs as Secretary, 22 William St., N. Y. See
also V.99, 13• 119, 341.

Deferred.-Judge Carpenter in U. S. Court at Chicago has
directed the receivers to defer the payment of the
principal and interest due Feb. 1 on the equipment
trust obligations, owing to the limited funds on hand at
the present time. It is expected that the payments will be
met within the 60 days' grace allowed under the agreements
securing the bonds.-V. 100, p. 307, 228.

. Chicago Rock Island & Pacific RR.-Notice to Bond-
holders.-Holders of collateral trust bonds are notified that
unless the same shall have been deposited by Feb. 9 they
will not obtain warrants entitling them to subscribe for ex-
cess stock at $10.42 per share available on March 5.
Up to the close of business on Feb. 4 deposits of the

collateral trust bonds with the Wallace Committee amounted
to $.64,550,000 and with the special master to $4,253,000, a
total of $68,803,000, leaving 32,520,000 still undeposited.
The Central Trust Co. which Is making the exchange for stock of the

iRailway under the plan, s returning the bonds properly stamped to the
holders along with the stock, in order that the bondholders may participate
in any distribution of assets of the Railroad company upon final adjustment
of its affairs. It is not expected that the amount of assets so to be dis-
tributed, if any, will be of much value. There Is a deficiency Judgment
of $68,239,258 arising out of the recent sale of the collateral (the Railway
stock) at foreclosure. There is talk that receiver Noyes is considering
restitution suits against the directors, and in the event of a recovery there
would, it is said, be a distribution to the bondholders on account of the
deficiency judgment.-V. 100, p. 220, 139.

Chicago Rock Island tit Pacific Ry.-Annual Meeting
April 12-Resignation of Directors, &c.-Notice is given that
the board has arranged that the annual meeting and election
of directors (now standing adjourned to March 15) will be
further adjourned and held on April 12. By amendment to
the by-laws stock need stand in a stockholder's name only
10 instead of 30 days as heretofore prior to the meeting, that
is, not later than 3 p. m. on April 2 in the present instance.
The four directors whose places are to be filled on April 12

have announced that they will not seek re-election, leaving
the Sheldon proxy committee an open field in completing
the board. These are:
Daniel G. Reid (Chairman). Edward S. Moore, Robert Walker and

John J. Mitchell. They are generally known as the representatives of
the Reid-Moore interests.

The Amster committee (V.99, p. 1909), who have been expecting to make
a formal request for proxies, have been promised a stockholders' list by the
management and will name the candidates to be voted when issuing a call.
(V. 100, p. 229. 139.)

Restitution Suits.-A suit was filed in the N. Y. Supreme
Court on Feb. 2 by the First National Bank of Ridgefield,
N. J., the People's National Bank of Hackensack, N. J.,
N. L. Amster of Boston and nine other stockholders, to re-
cover from the directors in office Dec. 1908 $7,500,000
alleged to have been taken out of the treasury of the Chic.
R. I. & Poe. RR. Co. without any benefit to it.
The cause of action is based on the issuance by the Railroad Co. of $7,-

500,000 debenture bonds to the operating ,Railway) company. The pro-
ceeds, it is alleged, were used along with other funds to retire an issue of
$17.364,180 collateral trust bonds Bemired by St. Louis & San Francisco
common stock in order to make possible the sale of the latter.
A second suit was also brought on the same day in the same Court by

Sadie E. Hidden, holder of 33,000 of the 4% bonds, to recover the amount
of certain alleged unauthorized payments. The amount asked to be
refunded is not definitely stated. While the suit appears to be against
all of the directors, Ogden Mills is the only one named as a defendant.-
V. 100. p. 396, 307.

Cincinnati Hamilton 86 Dayton Ry.-New Committee.
-Holders of the $3,500,000 1st M. 5s of 1891, due May 1
1941, of Cincinnati Dayton cfc Ironton RR. Co., are notified,
by adv. on another page, that the following-named committee
has been formed to protect the holders of such of these bonds
as shall deposit their bonds with the Equitable Trust Co.,
37 Wall St., N. Y., or the Union Trust Co. of Hartford,
Conn., as sub-depositary:
Committee: Alvin W. Krech (Pres. of Equitable Trust (Io. of N. Y.),

Frederick H. Shipman (Treas. of N. Y. Life Insur, Co.), and L. Edmund
Zacher (Treas. of Travelers Insur. Co. of Hartford), with Murray. Prentice
& Howland as counsel and Lyman Rhoades, Sec., 37 Wall St., N. Y. City.

Statement by Committee Dated at New York, Jan. 30 1915.
The railroad upon which these bonds are a first lien is an integral part of

the C. H. & D. System, which is insolvent and in the hands of receivers.
Default was made in the paynnint of the Nov. 1 coupon upon the above
bonds. On account of unsatisfactory earnings, the receivers of the C. H. &
D., in a recent petition to the U. S. Court, have asked to be relieved of the
responsibility of operating an important portion of that system unless under
a separate administration (V. 100. p. 397).

1,1,%ile this does not necessarily forecast the dismemberment of the system,
and while the holders of the bonds may have relied upon certain contracts
supporting bonds junior to the lien of their mortgage, it now seems abso-
utely necessary to unite for mutual protection, and the undersigned, repre-
senting approximately a majority of these bonds, invite the co-operation
of all the bondholders.
The agreement limits the liability of depositors for expenses of the com-

mittee to 310 per $1,000 bond, unless and In case there shall be suit to fore-
close the mortgage securing the above-mentioned bonds or materially
affecting the interest of the bondholders, or a plan of reorganization shall be
promulgated or adopted by the committee.-V. 100, p. 397, 226.

Cincinnati Lebanon & Northern Ry.-Stock 

$2,500.000. Compareof increase of stock from $1,500,000 

Increase.-

notice to
i.r.T1he .copm. company has. filed in the office of the Secretary of State of Ohio

00 3 53
West Jersey 8s Seashore RR.-Stock-Bonds.-The

shareholders voted on Feb. 4 to increase the common capital
stock by $3,000,000 and to execute a mortgage to secure
not to exceed $13,000,000 bonds. See V. 100, p. 311, 57.

Cleveland Electric Ry.-Earnings for Calendar Year.-
Calendar Gross Net Other Interesb Balance.
Year- Earnings. Earnings. Income. and Taxes. Deficit.191 
 $7.692.343 $1,812,668 $43,334 32,169.256 3313,254

_1943.  99, p. 1214. 7.149,789 1,670,132 40,977 2,009,529 298,419

Cleveland Painesville tt Eastern RR.-Earnings.-
Calendar Gross Net (after Other Bond, &C..

Y4ear-191
1913 

Earnings. Taxes). Income, Interest.
$423,595 $190,781 $4.000 3132.273
425,923 191,257 127,316

Cleveland Painesville at Ashtabula R.
1914 $11438:107469 342.314 3111 $64,308
19 3  

3

- • 98. D. 1684. 
35,840 61.193

Balance,
SurrDef
sur.$62.508
sur. 63,941

def.$21.883
def. 25.353

Cleveland Southw. 83 Col. (Electric) Ry -Earnings.-
Calendar Gross Oper. Exp. Net Bond Balance,
Year- Earnings. and Taxes. Earns. Interest. Surplus.

1914  31.255.283 3815.799 3439.484 $327,948 $111,538
1913   1.255.235 815,908 439.327 325,409 113,918
-v. 98. p. 911.

Cuba RR.-Equipment Trust Certificates.-In place of the
equipment trust certificates that were to be dated Jan. 15,
there have been created and sold, having passed into the
possession of a N. Y. financial institution for an investment
of its own, $550,000 5% equipment certificates, dated Jan. 21
1915 and due in semi-annual installments alternately $28,000
and $27,000July 21, 19151to Jan. 21, 1925. Divs. J & J. 21.

Issued by the U. S. Trust Co., N. Y., trustee, and secured by 8 loco-
motives, 220 flat cars, 150 box cars, 2 sleeping cars, 4 baggage cars, 4
second-class cars and 2 first-class cars and 1 electric welder, that cost
$664,632, being 20.7°1, in excess of the certificates issued. The equipment
is leased to the Cuba RR. Co , the lease providing for principal and dividend
as due, maintenance, &c.

Vice-Pros. G. H. Wigham on Jan. 21 wrote: "The present sugar crop
promises to excel all previous records in weight of sugar produced, and tills
fact, combined with the existing high prices of sugar, will have a beneficial
effect on the general prosperity of the island and on the earnings of the
company.-V. 100, p. 229. 53.

Detroitar oss.United Ry.-Earnings.-For calendar year:
Year- 

Net. 0th. Inc. Charges. Dividends. Bal.. Sur

1914
_1943.

- -12,240.004 3,537,344
_i_u_.12p..72330,838. 81349,029,597

273,728
251.938

2,166,072
2,151,058

(6%)750,000
(6%)750.000

895.000
1,380.477

Duluth-Superior Traction Co -Favorable Decision
Affirmed.-The Minnesota Supreme Court on Jan. 29
affirmed the decision of the State District Court on May 23
last, holding valid the franchise granted to the Duluth Street
Ry. on Nov. 17 1881, which continues in effect until Oct. 17
1931. Compare V. 98, p. 1694.
The decision holds in effect: (1) The Duluth Street By. Co. did 

not con-

struct, equip and have in operation one mile within one year 
after the

granting of the franchise, in accordance with the condition e
xp

ressedthe in it;rem
(2) The franchise granted to the Duluth Street Ry. Nsvtaast uponth 

viii 

rnenieei%ehionf

condition that if it failed to construct and have in operatioen
 on

grunted. It was provided that the grant, when ac
Duluth,
one year it should, without any act on the part fo the

any. Is 
forfeit to the village all of the rights, privileges_ anIrit

cep . 0 e a con-ted sh uld b es
hme lftthi a ttract between the State and the village and the comp 

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



474 THE CHRONICLE [vol.. no.

the forfeiture did not occur ipso facto on failure to perform the condition
strictly on time, but that the condition was in the nature of one subsequent
to waiver. (3) The village waived strict performance of the condition.
(4) The act constitutes a valid franchise, exclusive in character, in the
Duluth Street By.. which franchise expires Oct. 17 1931.-V. 99. p. 406.

(The) East St. Louis & Suburban Co.-Share Capital
$6,000,000 Common Stock and $6,000,000 5% Cum. Pref.
The East St. Louis & Suburban Co. (of N. J.) was the old company, and

It recently reduced its capitalization from $14,000,000 to $1,000,000. This
company is not now engaged in business.

The East St. Louis & Suburban Co. (organized under the laws of Dela-
ware) is the new corporation and succeeds the East St. Louis & Suburban
Co. of N. J. The capitalization of this Delaware corporation is $6,000.000
common stock. 86,000,000 5% cum. pref. stock and $2,000,000 (Dart of an
Issue of $3.000,000) 6% 5-year convertible bonds as proposed in plan
V. 97. p. 1822.-V. 99, p. 1832, 1366.

Erie RR.-Reconstruction and Development of Property and
Expansion of Earnings.-In a general way it is well known
that the Erie RR. Co. has in recent years undergone a great
change for the better as regards both the physical condition
and traffic-carrying capacity of the property and the de-
velopment of its business and earnings, gross and net. There
are probably few, however, who realize what a complete
transformation has been accomplished in these directions
during the fourteen years that President F. D. Underwood
has been at the head of the company's management.
On a subsequent page there will be found a brief but

comprehensive summary of the principal changes effected
since President Underwood took charge in March 1901. In
this interval over $100,000,000 has been expended for addi-
tions and betterments (including $13,413,868 out of income),
about 33% of this amount having gone into grade reductions
and additional running tracks and 50% to additional rolling
stock, while the remainder has been applied to improvements
of docks and piers, yards and terminals, shops, bridges,
block signals and the elimination of grade crossings.
As a result of these expenditures the system is stated to

have a ruling grade lower than any other railroad from Pitts-
burgh, Buffalo or the Ohio State line to New York City,
and the 990 miles of main line between New York and Chi-
cago, which in 1901 had 541 miles of single track, on the
average 83-1b. rails and no block signals, has now only 51
miles of single track, block signals for its entire length, an
average of 91-1b. rails and bridges with 31% more carrying
capacity. In the same period the annual gross operating
revenue has risen 58%, from $38,492,000 to $60,983,000, and
presently, when the reconstruction work on the main line
shall have been completed, the road, we are informed, will
be capable of handling a traffic yielding a gross revenue of
at least $100,000,000 per annum. And with all this improve-
ment work the per cent of fixed charges to gross revenue, it is
shown, has declined from 24.34% to 21.71%. See also the
aforesaid statement on a following page.
Bond Sale.-The Guaranty Trust Co. has purchased

$7,400,000 Erie & Jersey 1st M. and $6,000,000 Gen. Riv. 1st
M. 6% bonds. These bonds have heretofore been used merely
as collateral and, now that they are being sold, their interest
rate has been increased from 4% to 6%. It is also proposed
to merge the two roads into the Erie and cancel their stocks.
See description of these properties in V. 99, p. 816.

Earnings-Six Months' Statement.-Fiscal Year Ends
Dec. 31.-The fiscal year having been changed so as to end
Dec 31 instead of June 30, a statement for the 6 months end-
ing Dec. 31 has been issued. Fuller data will be published
later.

Six
Months-
1914 
1913  

Gross  28,253,117 27,799,692

Net (aft. tax.) 8,073,869 
7,903.960

Add-Joint fac. 709,608 590,682

Hire of equip- 43,015
=seen  78,146

Gross Oper. Net (after Other Interest, Balance,
Revenue. Taxes). Income. Rentals,&c. Surplus.

$31.216,709 $6.830,056 $1,240,520 $7,299.075 $771,501
32,548,958 7,011,362 1,082.855 7,664,354 429,863

Reserve accounts, heretofore equalizing charges to operating expenses and
taxes during 12 months, have for the 6 months ending Dec. 31 1914 been
adjusted to the basis of actual expenditures. Similar changes have been
made with regard to the N.Y. Susq. & West. RR.-V. 99, p. 119, 342.

Evansville & Indianapolis RR.-Deposits Requested.-
Houston & Texas Central RE.-Decision.-The U. S.

Supreme Court on Feb. 1 sustained the conviction of the
company for violation of the Federal hours of service law
and the assessment of $1,000 in penalties near Denison, Tex.
-V. 99, p. 608.
Huntingdon & Broad Top Mtn. RR & Coal Co -

Year- Gross. Oper. Exp. Net. Bond Int. Bal., Sur.
1914 $555,836 $411,819 $144,017 $106,190 $37.827
1913  664,180 461.520 202,660 106,190 96.470

Miles White Jr. and Webster Wetherill were elected dircetors to succeed
Harrison K. Coner and A. J. Drexel Paul.-V. 98, p. 1683.

Illinois Central RR.-Joint Bonds-Earnings of Property
Covered.-Clark, Dodge & Co., Harris, Forbes & Co. and
William A. Read & ho purchased $5,000,000 of the
recent additional issue Co.,Of $10,000,000 Illinois Central RR.
and Chicago St. Louis & New Orleans RR. Co. Joint First
Ref. Mortgage 5% gold bonds of 1913, due Dec. 1 1963,
offered the same at 99 and int., and in one day placed the
entire block. Including the $10,000,000, the total
issued under the mortgage is $33,348,100, while $50,132,000
are reserved for refunding and $36,.519,900 under restric-
tions for further additions, &c. A circular (see also V. 97,
p.lS22) shows:
Earnings of Chicago St. Louis de New 

Orleans RR.-Years ending June 30
(including Cairo Bridge and all lines South of Ohio River).

1912-13.
).

1913-14. 1912-13.
Deductions. $

Rent of road__ _ 12.040 12,040
do joint facil. 299.103 269,225

Hireofequip.bal.   215,124
Miscellaneous -- 7,896 8,305

72,834 BotraAitisother
I e1,997.067 2,035,855

Favorable Decision.-The U. S. Supreme Court on Feb. 1,
reversing the lower Federal Court, granted an injunction
restraining the Louisiana RR. Comm. from enforcing pro-
posed switching regulations governing the movement of
trains in the City of New Orleans.
The Commission made an order compelling all roads within the State to

handle traffic to and from other railroads with which they connect, at rates
and under regulations prescribed by it. The Illinois Central challenged the
validity of the order on the ground that it interfered with inter-State
commerce and gave rival carriers unwarranted access to its terminals in
New Orleans In violation of Federal law. The Supreme Court held that
the Commission of Louisiana had exceeded its authority.-V. 100, p. 397.
International Ry., Buffalo.-Bonds-New Line.-The

P. S. Commission on Jan. 30 authorized the sale of $2,395,-
000 Ref. & Impt. M. bonds at not less than 87 to provide
for the construction and equipment of the proposed high-
speed electric line between Buffalo, Tonawanda and Niagara
Falls over private right-of-way.
The company's budget for 1915. it is stated, also includes $1,732,516

for sundry Improvements, including paving, &c. Compare V. 97. p. 1663.

Kansas City Southern Ry.-New Officers.
I. C. McGee, Treasurer of the Texarkana & Ft. Smith Ry., has been

appointed Treasurer of the Kansas City Southern By. with headquarters
at Kansas City, Mo. succeeding H. Visscher. E. L. Parker has been
appointed Treasurer and paymaster of the Texarkana & Ft. Smith By.
with headquarters at Texarkana, Ark., succeeding I. C. McGee, who
resigned.-V. 99. p. 963, 981.

Lake Shore Electric Ry.-Earnings.-
Calendar Gross Net Other Interest Pre f.Div. Balance,
Year- Earnings. Earnings. Income. Paid. ((%). Surplus.

1914 $1,120,328 $416.677 $25,000 $329,832 $60,000 $51,845
1913  1,119.312 448.707 25.000 324.697 60.000 89.010
-V. 99, p. 1910.

Lake Tahoe B,y. & Transportation Co -New President.
Elizabeth T. Bliss was elected President to fill the vacancy caused by the

resignation of Walter D. Bliss.-V. 86, p. 337.

Michigan Central RR -Suit.-The Continental Secur-
tiies Co. of N. Y., of which C. H. Venner is President, on
Feb. 1 brought suit in the U. S. District Court at Detroit
to restrain the New York Central RR. from using its voting
power on the stock

It is alleged that through its control of the stock the New York Central
has been enabled to divert business, particularly passenger business, from
the Michigan road, normally a competing line, especially between Buffalo
and Chicago, for the benefit of the Lake Shore & Michigan Southern.
This control is claimed to be in violation of the Sherman Anti-Trust Law,
the Clayton Law approved Oct. 15 1914, the constitution of Michigan, the
compiled laws of Michigan and certain other statutes dealing with the sup-
pression of competition and illegal combinations in restraint of trade.
The Court is asked to compel the disposal of the controlling interest to
parties having no connection with the N. Y. Central Co.-V. 99, p. 1832.

Milwaukee Electric Ry. & Light Co.-Order Rescinded.
-The Wisconsin RR. Commission on Jan. 30 rescinded the
order of the Commission made on Aug. 23 1912 requiring
the sale of tickets in packages of 13 for 50 cents, instead of
25 for $1 as before.
The Supreme Court of Wisconsin on May 29 1913 affirmed the order

and an appeal is now pending to the U. S. Supreme Court. Compare
V. 96, p. 1629; V. 97, p. 521. Whether the company will honor the coupons
for excess fare paid pending the litigation will, it is said, depend upon the
action of the U. S. Supreme Court. The fares again in effect are 5 cents
cash, 6 tickets for 25 cents and 25 for $1. A feature of interest in the de-
cision is the fact that in addition to taking into account the company's In-
vestment and its earning value, consideration is also given to the assessment
made for purposes of taxation, which exceeded the cash investment in the
property by a million dollars.
In explaining the reasons for the recision of its previous order, the Com-

mission states that, due to causes wholly beyond its control. "the net earn-
ings of the respondent now are and for some time have been considerably
lower on the investment than the rates or costs at which it is well known
new capital for similar undertakings can in the long run be had." The de-

cision'
.he 

s and changes in the expenses and earnings in question
altseondsteanteesie

were seen when the order complained of herein was made, but it was not
then thought that they were permanent, but rather temporary in their na-
ture. Had the nature of these changes then been better understood, it is
very certain that the order in question would not have been made. Jus-
tice and the law demand that the rates charged by public utilities for
the services they render shall be reasonable to the utilities as well as to their
patrons. The best interest of the greatest numbers In matters of this
kind can, as a rule, be best promoted by allowing rates that are high
enough to cover the cost of reasonably adequate service. As the rates
provided by the order complained of fall short of this, we are in fairness
to the inititioner and in the interest of its patrons compelled to find that
the order is unreasonable and that it should be repealed or abrogated."
The Commission estimates that the effect of its recent order will be the

restoration to the company of operating revenues amounting annually to
from $130,000 to $140,000.-V. 99. p. 674.

Minneapolis & St Louis RR.-Half-Yearly Statement.
Six Gross Net (after Other Inc. Fixed Balance,

Months- Earnings. Taxes). (Def.) Charges. Surplus.
11991134 $5,316,292 $1,505,230 $175,326 $1,066,926 $262,979
  5.024,677 1.336,310 141,036 1,041,167 154,107

__Nr. 100, p. 398, 304, 308.

Missouri Kansas & Texas Ry.-Half-Y early StatemBeanlatn.-ce,
Six Operating Net 

Rev 
enOpueer 

Income. 
e. Charges.T ax e s ‘ t 

Surplus.

11991134 

Months-
f

$17,202,213 $5,523.508 $92,227 $4,210,704 $1,405,031
17.480,573 4,933,399 154,367 4,174,341 913,426

General Manager, has been made a Vice-President.W. A. 
wO Officers.-froSrm.-er y

W. FL Williams, formerly General Superintendent, becomes General Man-
ager.-V. 100, P• 399.

National Railways of Mexico -Offices Closed.-It is
announced, that on Feb. 28 the commercial or traffic soliciting
agencies in New York, Chicago and San Francisco will be
closed. Those at San Antonio, St. Louis and New Orleans
were recently closed.
When this order goes into effect the company will have no agencies of

the kind In the United States. There is no reason for the continuance of
the traffic offices, as it has been impossible for a long time for, representa-
tives, except at the border, to give any assurances with respect to getting
traffic through to any point in the interior of Mexico. It is understood
that there has lately been further curtailment in the executive department
in this country.-V. 100, P. 230, 140.

New York Central RR -Injunction Denied.-Justice
Keogh in the Supreme Court on Feb. 1 denied the applica-
tion of the Continental Securities Co. for an injunction re-
straining the issuance of the Consolidation M. 4% bonds
in exchange for the Lake Shore & Mich. Southern Ry. col-
lateral trust 33/2s. The Court says:

Total net.... 8,904,637 8,567,476
Net income applicable to int. on joint 5% 

bonds 6,588,531 6.026,927
Interest on the $33,348,100 joint bonds issued 

amounts to$1,667,405.
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The only question for decision was whether the issue of the 4% bonds

given to the consenting bondholders to pay off their 3% per cents consti-
tuted a violation of section 141 of the railroad laws or section 53 of the Pub-
lic Service Commission law. I do not find that such would be a violation
of law.-V. 100, p. 398, 140.
New York State Railways.-See "Ann. Reports."
Bonds Offered.-Harris, Forbes & Co., N. Y.; N. W.

Harris & Co., Inc., Boston, and the Harris Trust & Savings
Bank, Chicago, are offering by advertisement on another
page, at 853 and int., yielding about 5.35%, the unsold
portion of their block of First Consol. Mtge. gold 43's
of 1912, due Nov. 1 1962, but callable at 105 and int. on
any int. date. Exempt from all N. Y. State, county and
municipal taxes. The company during 1914 paid dividends
aggregating 5% on $3,862,500 preferred stock and $19,-
947,000 common stock. See map, &c., on pages 113 and 114
of "Electric Railway Section", and digest of letter from
President Andrews in last week's "Chronicle, p. 399.
New York Susquehanna & Western RR.-Six Months'

Statement.-
Six Gross Oper. Net (after Other Interest, Balance.

Months- Revenue. Taxes. Income. Rentals. Surplus.
1914  $1,906,029 $563,978 $96,526 $516,570 $143.934
1913   1,979,731 469,232 74,292 491,052 52,472
See Erie RR. above.-V. 99, p. 1360.

Oakland Antioch & Eastern (Electric) Ry.-Report of
Committee.-New Committee.-The committee appointed
Dec. 11 with Louis Rosenthal as Chairman, to represent
the security holders, made its report at a meeting held in
San Francisco on June 26.
The committee's plan for assessments on the stock met with disapproval,

and on motion of Sydney Van Wyck a resolution was adopted providing
for the appointment of a new committee of seven. three (John Lawson,
A. S. Bachman and Fred. H. Beaver) appointed by the security-holders,
three to be chosen by the directors and these six to choose a seventh.

Digest of Report of Rosenthal Committee.
The committee, after examining Price, Waterhouse & Co.'s audit as of

date Jan. 5 1015, and looking into the Waits of the company, reports:
(1) We do not approve of the method of financing the 0. A. & E. for a

period of throe years as endorsed by the management for these reasons:
(a) The management's plan involves the distributtng as collateral se-

curity to stockholders and bondholders of the railroad of certain bonds of
the Oakland Antioch & Eastern Ry. which, under the prospectus issued by
the company on May 10 1912, were to be held in the treasury of the railroad
for exchange for Oakland & Antioch bonds. It is our opinion, in order to
keep good faith with the bondholders who have purchased bonds of the
Oakland Antioch & Eastern under the assumption that only $3,000.000
bonds would be issued instead of $5,000,000, that the company should, by
assessment on the stock of the 0. A. & E. Ry., so provide a fundthat these
bonds can be released where they are held as collateral or repurchased, as
the case may be, so that the $2,000,000 0. A. & E. Ry. . bonds may be re-stored to the treasury as originally intended. [The mortgage, however,
does not, it is said unofficially, require such reservation.)
(b) The plan is unfair to the bondholders inasmuch as it purposes to

treat on an equality the bondholders of the railroad, who have a first lien
on the assets of the Oakland & Antioch. the Oakland Antioch & Eastern
and the San Ramon RR., and the stockholders of the railroad who are lia-
ble under the laws of the State of California for their proportion of the debts
of the company. The bondholders, instead of receiving cash for their bond
coupons, when the same are due, are asked to accept in lieu of same three-
year notes of the company secured by bonds, and the stockholders are put
in the position of secured creditors, by being given the privilege of loaning
money to the company on three-year notes also secured by bonds. There
is also no provision in the plan for meeting the sinking fund requirements.
(2) We recommend that the $1 50 assessment already levied be not can-celed, but that the collection thereof be continued al.:1 the amountcollected be used exclusively for the payment of the Jan. 1 coupons of theOakland & Antioch and the April 1 coupons of the Oakland Antioch & East-ern, and any balance left over be used in paying off the unsecured creditors,the oldest debts being paid first.
(3) The construction having been practically completed, the overheadcharges in connection with the running of the railroad are too heavy, andthe terminals in Sacramento are inadequate. The passenger terminalis both misplaced and inadequate, and the freight terminal is totally inade-quate if the company hopes to carry any appreciable amount of freight,(4) We recommend that assessments on the stock be levied from time totime in order, within a reasonable period, to relieve the company of its

outstanding indebtedness, other than bonds and gold notes. With thewiping out of this indebtedness, the interest on which constitutes a very
heavy drain on the resources of the company, and a most rigid economy,
the railroad, in the opinion of the committee, can gradually be put in a
position to be self-sustaining.

Lease.-A San Francisco paper says:
The directors of the Sacramento Valley Electric By. (V. 95, p. 680) have

leased their first unit of road to the Oakland Antioch & Eastern By. Co.,
which will have the right to operate over the Valley Electric road until
July 1 and also have the privilege of extending the lease.-V. 100. p. 399,

Ocala Northern RR.-Sale.-The road was sold at
auction on Feb. 1 to the Assets Realization Co. See Assets
Realization Co. item, V. 99, p. 1297 (paragraph beginning
"E. P. Rentz of Ocala, Fla.")-V. 100, p. 56.
Ottawa (Ont.) Traction Co., Ltd.-Earnings.-
This holding company was incorporated under laws of Dominion of

Canada Oct. 23 1913 and took over the greater part of the $1.876,900
capital stock of the Ottawa Electric Ry. on a 3-share-for-one basis. The
company has now outstanding $5,135,400 of its $10,000,000 of auth. cap.
stock in $100 shares and in 1914 paid thereon four dividends (Q.-J.) of 1%
each and a 1% bonus. Pres., T. Ahearn; V.-Pres., Warren Y. Soper;
Sec.-Tress., Jas. D. Fraser.

Earnings of Ottawa Electric Railway Co. (Controlled).
Calendar Gross Net Interest, Conting. Dividends Balance,
Year- Earntngs. Earnings. Taxes.&c. Acc't. (15%). Surplus.

1914 $1.016,459 $431.232 $71,583 $55,000 $281.535 $23,114
1913  1.041,282 412.160 46,731 55,000 281.535 28.894
1912  934,308 400,059 44.202 69.000 255,948 30,909

Office. 248 Albert St., Ottawa.-V. 100. p. 56; V. V9. p. 970.
Ozark Valley RR.-Application.-The company on

Feb. 1 filed with the Missouri P. S. Commission an appli-
cation to issue $200 000 stock and $150,000 notes to pay for
the property of the former Williamsville Greenville & St.
Louis RR.-V. 100, p. 399, 141.
Pennsylvania Company.-New Comptroller.-
S. W. Orr has been appointed Comptroller of this company and also

of the Pitts. Cin. Chic. & St. Louis By. Co., effective Feb. 1 1915, to succeed
John W. Renner, who has retired under pension regulations after more than
53 years of continuous faithful and efficient service.-V. 100. p. 399.
ko, Pennsylvania RR.-Bonds Offered.-Kuhn, Loeb & Co.,
New York, offered on Jan. 29 at 103% and int. $49,000,00 
closed consolidated (now first) mortgage 432% gold bonds,
due Aug. 1 1960, interest F. & A. It was announced on
Feb. 1 that the bonds had been heavily oversubseribed, but
the advertisement regarding the issue is pubEshed for
reoordipurposes on another page.

A first payment of $50 per $1,000 bond subscribed accompanied all sub-
scriptions and the balance due on subscriptions is payable in New York
funds on Feb. 17 1915 at the office of Kuhn, Loeb & Co., against tem-
porary certificates, exchangeable for engraved bonds as soon as ready.
These bonds are described as a legal investment for savings banks in N.
Massachusetts, New Jersey, Connecticut, Rhode Island and elsewhere.
Digest of Statement as to Consolidated Bonds by Pres. Samuel Rea.
The consolidated mortgage is a first lien on (a) Main Line and certain

branches between Philadelphia and Pittsburgh (except for 52.57 miles
°placated under 999-year lease from 1861 pledged under this mortgage).
(b) Valuable terminals and yards in Philadelphia. Pittsburgh and other
places in Pennsylvania. (c) Valuable rolling stock, shops and other
equipment owned by the company and used on its railroad. (d) The lease
for 999 years from 1871, also pledged under this mortgage, of the railroad
lines known as the United New Jersey Railroad & Canal Co. (excepting a
small branch and some real estate connected therewith); and (e) on securi-
ties of great value pledged as additional security.
• This issue makes a total of $100,000,000 of bonds outstanding under themortgage (figuring sterling at $5 per pound), and no bonds in addition to

that amount may be at any time outstanding.The present $49,000,000 435% bonds will be dated Feb. 1 1915 and ma-ture Aug. 1 1960. Denom. $1,000 c*&r. Both principal and interestpayable in gold without deduction for any tax or taxes which the railroadmay be required to pay, or retain therefrom under any present or futurelaws of the United States or of Pennsylvania. Application will be made tolist these bonds on the N. Y. Stock Exchange.-V. 100, 1)• 399.
Philadelphia Company.-Subsidiary Co. Notes.-
See adv. Duquesne Light Co. on another page; also last week's "Chron-icle," page 401.-V. 100, p. 141.
Philadelphia (Pa.) Railways Co.-Annual Earnings.-

Officially Revised Statement of Earnings.Calendar Gross Oper. Net Bond Other All BalanceYear-Income. Expetts. Earns. Interest. Int. Taxes. for Year.1914 ____E99.402 $74,015 $25,387 $20,000 $1,106 $2,217 sur.$2,0641913 
__- 

_100.157 82.694 17.463 20.000 843 2,082 def. 5.462In 1914charged to op. exp. for depreciation $4,000.-V. 92, p. 1375.
Pittsburgh Cincinnati Chicago & St. Louis Ry.-

Bonds Sold.-Kuhn, Loeb & Co. and Speyer & Co. have
purchased about $3,000,000 consolidated M. 432% gold
bonds due May, 1 1964, guaranteed by the Pennsylvania Co.
This closes the mortgage except for $1,506,000 bonds which are reservedto refund the Chicago -St. Louis & Pittsburgh 5% bonds due Oct. 1 1932,and cannot be issued until that date. Of the $75,000,000 consols. author-

ized. $11,519,000 has been retired. The issue is now a first M. on all ofthe property of the company except that part covered by the ChicagoSt. Louis & Pittsburgh mortgage, on which it will become a first lienin 1932.-V. 100, p• 230, 56.

Pittsburgh Lisbon & Western RR -Receiver.-W. M.
Duncan is now receiver, with office at Cleveland, Ohio.
-vN: 1310.0B. 

Ip nili. 3g9s10ey has been appointed Gen. Mgr., with office at Lisbon, o.

Pittsburgh Railways Co.-Shareholders' Committee.-
See United Traction Co. bclow.-V. 99. P. 1598.
Puget Sound Traction, Light & Power Co.-Offering

of New 5-Year 6% Bonds.-Lee, Higginson & Co. and Harris,
Forbes & Co.. are offering at 1004 and int., to yield about
5.85%, an additional $557,000 5-year 6% mortgage gold
bonds dated Jan. 15 1914 and due Feb. 1 1919, making
$8,057,000 of the $15,000,000 issue outstanding. See map,
&c., on page 122 and 123 of "Elec. Ry. Section, and "Chron-
icle".-V. 99, p. 1367.

Rutland RR -New Treasurer.- .
Milton S. Barger has been elected Treasurer, with office at New York,

vice E. L. Rossiter. H. G. Snelling has been appointed Asst. Treas.. with
office at New York, vice Louis Bender, Edgar Freeman also is Asst. Treas.
with office at New York.-V. 99, p. 1750.

Salt Lake & Utah (Electric) RR.-Description.-
The "Electric Railway Journal" of Jan. 2 1915 gives a full descriptionof the property. See bond offering in "Chronicle" V. 100. p. 399. 230.

Snowbird Valley Ry.-Receiver's Sale.-The property is
advertised to be sold at Murphy, N. C. on Mar. 1 under
order entered in Superior Court of Cherokee County, N. C.
The railroad runs from town of Andrews, Cherokee Co., into the timberlands of the Kanawha Hardwood Co. in Graham Co.. N. C. Among the

Vaintiffs in the suit is the Merchants' & Manufacturers' Bank of Andrews,

Terminal Railroad Association of St. Louis.-Appli-
cation.-The company on Jan. 29 applied to the MissouriP. S. Commission for permission to extend to Jan. 1 1916 thetime within which to sell $954,000 additional bonds author-
ized on June 23 1913, but not sold.-V. 100, p. 231.
Third Avenue Railway, New York.-Report of Com-mittee of Stockholders, dated Jan. 25 1915.-The committeeof four stockholders appointed by President F. W. Whit-ridge at the annual meeting last November to investigatethe affairs of the company reports in substance :
The committee finds that the plant and equipment, due to the manage-ment of Prest. F. W. Whitridge and V.-Pres. E. A. Maher, as well as theirsubordinates, are In a most commendable state and that all efforts are benton continuing to improve the same. The number of saving devices isextremely gratifying. The safety-starting device now being installedwill reduce alighting accidents to a minimum. Commendable interestalso is shown in the welfare of employees by means of recreation rooms,bath rooms, libraries, restaurants, insurance features and medical assist-ance. Such matters as the sales of discarded cars, of advertising privi-leges. &c., are ably managed. The salaries paid, while generous, arenot excessive.
Regarding the lines acquired, we believe that the 59th St. line hasfully demonstrated its value and that it will prove a growing asset. TheN. y. City Interborough RR. Co. is also proving the wisdom of its pur-chase. The consummation of the plans of the management in connectionwith the Mid-Crosstown Ry, should, in our judgment, shortly bring thispart of the system to a revenue-producing basis. The lines of the systemIn the Bronx show a constant increasing ratio of earnings and the biiIldinof the new subways should hasten the development of this section asiaincrease earnings.
We recommend : (1) that the annual reports be sent to the stockholders30 days prior to the annual meeting; (2) a more general representation ofthe stockholders on the board: (3) the commencement of dividends.We believe that the year 1914 was the lowest point of net income thatwill be reached and that if the present able management is continued, thenet revenues will show constant improvement.The special reserve fund for depreciation and contingencies had on June30 1914 reached a total of $1,152.750. This amount, in our belief [see

contrary opinion of Prest. Whitridge below.-Ed.J, should be consideredas a part of the surplus earned since organization. Jan. 1 1912. increasingthe same from $2.050,173 to $3,202,923. In addition, the surplus on
June 30 1915 will be increased by the total net earnings for the year then
ended. In the year 1914 the surplus earnings were $626,306, plus the
reserve created for depreciation and contingencies, namely $511,250;
total. $1,137,556, or equivalent to about 8% on the stock, notwithstanding
the high maintenance charges, which were themselves a liberal offset
against depreciation. Therefore, we conclude that the stockholders are
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justly entitled to a return upon their 
investment and that a first quarterlY

dividend of 1% should be paid not later 
than Oct. 1 1915.

[Signed: Lionel F. Strauss, Henry Blo
ck. Edward A. Manice and

William Maas.]
[President Whitridge, commenting on the report says in substance:

(1) The annual reports ought ,
I agree, to be issued at least 30 days prior

to the annual meeting, and it is
 my fault that it has not been done; (2) the

committee is mistaken in supposing that the boar
d represents only 113

shares of stock. I find that one director is the representative of a com-

pany which has 6,625 shares of stock in 
its name, and two directors are

members of firms who at the time of the stockholders' meeting held 2,722

shares and 2,015 shares respectively. Besides which, I believe the present
directors represent many thousands of shares in addition; (3) The Com-
mittee. I think, is in error in considering the depreciation fund as earnings,

and in its forecast of what the actual earnings will be at the end of the
fiscal year.1-V. 100. P. 310.

Toronto Railway.-Earnings.-Approximate results:
Calendar Gross Net Total Dividends Balance,
Year- Earnings. Earnings. Deductions. Paid. Surplus.

1914  $6,127,096 $2,597,550 $1,329,891 (8%)$923,901 $343.758
1.913   6,049,018 2,925.710 1,278,515 (8%) 879.958 767.237
-V. 99, p. 1675.

United Power & Transportation Co.-Earnings.-
Divs., &c. Expenses Interest

Calendar Year- Received. & Taxes. Payments. Balance.
1914 $814,633 $34.019 $356,676 $423,938
1913  784.697 33,070 356,676 394.952
1912  999.514 32.611 356,676 610,227

Total surplus Dec. 31 1914. after deducting $3,235 for adjustments
during the .year and dividends amounting to $422,625, was $1,380,610.

William Mcllvaine has been elected a director to succeed his father,
William R. McIlvaine, deceased.-V. 99, p. 200.

United Traction Co. of Pittsburgh.-Pref. Shareholders'
Committee.-No action having been taken upon the declara-
tion of a dividend on the $3,000,000 pref. stock in January,
under an operating agreement between the company and the
Pittsburgh Railways Co., the committee named below, with
the object of preserving the legal and equitable rights of the
stockholders, invites deposits with the Phila. Trust, Safe
Dep. & Ins. Co., 415 Chestnut St., Philadelphia:
Committee: Henry G. Brengle, Chairman (V.-Pres. Phila. Trust, Safe

Dep. & Ins. Co.), J. C. Neff (V.-Pres. Fidelity Trust Co.), Arthur V.
Morton (V.-Pres. Penn. Co. for Insur. on Lives & Granting Annuities), and
Charles M. Wood (Philadelphia)). with George Wharton Pepper as counsel.
-1/. 100, p. 56.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Alaska Gold Mines Co.,. N. Y.-Option.-Shareholders
of record Jan. 25 had the right to subscribe at par at the
Guaranty Trust Co. 140 Broadway, on or before Feb. 10 for
the issue of $1,500,000 10-year 6% convertible gold deben-
tures, Series A, dated March 1 1915, to the extent of one $100
debenture for each 50 shares of stock. Subscriptions pay-
able 50% down, 50% March 10.
Digest of Statement from Prest. Charles Hayden. N.Y., Jan. 8 1915.

At organization, the plan of construction and development contemplated
the starting of production on Jan. 1 1915. Accordingly, the coarse-crush-
ing department began work on Dec. 24 1914 and the concentrator will do so
as soon as preliminary tests are completed during the current month.
During the opening of the mine new ore bodies have demonstrated an

Increase in the average ore above the El 50 per ton originally figured on.
and have also added enormously to the known tonnage. The economic
success of the milling plant now nearing completion has likewise been
demonstrated. In view of these facts, it is desirable to extend the milling
capacity to 20.000 tons per day by gradual increases, to be made as rapidly
as is voracticable. With a view to such increased production, the coarse-
crushing plant has been given a daily capacity of 16,000 tons, the general
mill now under construction will undoubtedly treat 8.000 tons per day,
though originally planned for 6.000 tons, and the various facilities of the
Sheep Creek main-haulage tunnel and the workings and developments
throughout the mine have been proportionately extended.
To meet these additional expenditures, on a basis not prejudicial to a

future financing for the balance of the 20,000-ton plant, we have decided
to ask authorization for: (1) A present issue of $1.500.000 10-year 6% con-
vertible debentures dated Mar. 1 1915. convertible into stock at $30 per
share at any time prior to maturity and redeemable at company's option
on any interest date on or after three years from date at 110% and int.
Denominations, $100, $500 and $1,000. (b) The issuance of an additional
250,000 shares of stock. 50,000 for the conversion of the said debentures
and the remainder, so far as may be necessary, to be held for the con-
version of future debenture issues or to be sold for the contemplated en-
largement of the plant. Any such issues will be offered to all shareholders
pro rata.

American-Asiatic Steamship Co.-Favorable Decision
in Government Suit.-The U. S. District Court in this city
on Feb. 3 by unanimous decisions dismissed the two Govern-
ment suitsbr ought against the American-Asiatic Steamship
Co. and others in Aug. 1912, comprising what is called the Far
Eastern Steamship Conference (V. 95, p. 546), and the
Prince Line and others, constituting the Brazilian Steamship
Conference, in both of which the defendants were charged
with violation of the Sherman Anti-Trust law. Judge
Lacombe wrote the opinions.

Synopsis of the Court's Opinions in the Two Suits.
The members of both conferences, where they were parties to rate agree-

ments, &c., did not violate the Sherman law.
The Brazilian combination has been practically dissolved as a result of

the European war. No unreasonable monopoly is enjoyed by lines operat-
ing either to Brazilian ports or the Far East. Mere agreements to insure
fair returns from operation of ocean carriers, to establish uniform rates
of freight naturally liable to change from time to time, to give regular and
sufficient service at stated intervals so that there would not be an overplus
of vessels one month and a scant supply the next, to have regular sailing
dates enabling shippers to make firm contracts for future deliveries, do not
unreasonably or abnormally restrain trade.
The lines included in the conference lines are not charging unreasonable

rates through their combinations and agreements. Rebates at a stated
percentage for exclusive shippers, on a deferred system, not secret, open to
all for exclusive shipping over 

the defendant lines, with differentiation in
prices charged to small as against large shippers, are not illegal or in re-

straint of trade.
While the evidence is generall

y unsatisfactory on the charge against

the defendants in the 
Brazilian case that they have refused to carry cargoes

at their own berth rates 
when there was unengaged space in their vessels,

the Court says that on 
the whole they are inclined to condemn such prac-

tices and an injunction 
will therefore be granted prohibiting them from

refusing to receive cargoes 
offered at regular rates, except for good cause

shown, such as prior 
engagements for space.

No evidence has been 
produced that ippers have been injured in the

course of their business, 
or that manufacturers,  merchants or traders in the

United States or In the 
Far East have been hampered as a result of the

pooling agreements, rate 
fixing and regulation of settings by the defendants

in the Far Eastern 
Steamship Conference; nor that "fighting ships" have

been operated by the 
defendants in the trade to the Far East.

No relief is granted to 
Government.asneste any of its prayers in the petition

against the Far Eastern 
steamship lines

The Government attorneys 
say both cases will undoubtedly be taken

to the U. S. Supreme Court for 
final decision.-V. 95, p. 546.

American Can Co.-Report.-See "Annual Reports."
New Director.-Henry A. Hoyt has been elected a director

to fill a vacancy.-V. 100, p. 231.
American Gas Co., Philadelphia.-Earnings.--
 Affiliated Companies  American Gas Co.-

Cal. Gross Operating Bond Balance, hit. ,&c, Divs. Balance,
oYear- Income. Expenses. Interest. Sur. Am.G.0 (1). Surplus.

1914-4035882 1.967,706 1,007,894 1.060,282 334,578 374,881 350,823
1913 --3:6.59:263 1.789,407 901,071 968.785 314.268 311.596 342.921
Gross income as above includes $271.044 income from other sources in

1914, against $248,287 in 1913.
From the surplus as above ($350,823 in 1914, against $342.921 in 1913).

there was credited to depreciation account $173,421 in 1914, against $149,-
006 In 1913. leaving $177,403 in 1914, against $193,915. There was also
credited in 1913 an extra dividend of $65.016 from Western United Gas &
Elec. Co., making a total of $258,929, of which $155.016 was credited to the
American Gas Co. depreciation reserve and $103.914 transferred to gen-
eral surplus.-V. 100, p. 311.

American-La France Fire-Engine Co., Inc.-First
Common Dividend.-An initial dividend of 1% has been
declared on the $1,450,000 common stock, payable Feb. 15
to holders of record Feb. 1.

Earnings for Year ending December 31 1914.
Calendar Year- 1914. 1913. 1912.

Net profits  $350.645 $238.154 $227.057
Preferred dividend (7)140,000*(7.21)144,200

Balance, surplus  $210.645 $93,954
*Includes pref. cllv. from Dec. 20 1912 to Dec. 31 1913.
The initial common dividend, 1%, payable Feb. 15, calls for $14.500.
-V. 99, p. 463.

American Radiator Co.-On Regular 16% Basis.-
A quarterly dividend of 4% has been declared on the $8,185,650 common

stock, payable Mar. 31 to holders of record Mar. 22 placing the stock
on a regular annual 16% basis. This compares with 234 % in Dec., Sept.
and June 1914 and 2% quer. from 1910 to March 1914, with 2% extra yearly
In March 1910 to 1914 ad 10% extra in stock in March 1912 to 1914.

Dividend Record of Common Stock (Per Cent).
1905. '06. '07. '08. '09. 1910-.11. 1912-13. 1914. 1915.

Reg... 4 4 4 4 6 8 yearly. 8 yearly. 2, 234. 234, 23•4
Extra_ _ -_ 2 2 2 2 yearly. 2 & 10 stk. 2 &10 stock. -,-,-,-
-V. 9a, p. 1395.

American Thermos Bottle Co.-Dividend.-
A dividend of 1% has been declared on the $1,000,000 stock, payable

Feb. 10 to holders of record Feb. 1. In Feb. 1914, M of 1% was paid;
In 1913 2%, in Mar. 1912 2%, on Nov. 1 1911 1% and in Jan. 1911 1M %.

Earnings.-For calendar year:
CalendarGross Operating Net Dividends Balance,

1914  
Year- Earnings. Expenses.. Profits. Paid. Surplus.

$688,694 $642,384 $46,310 (.)i %)35,000 $41,310
1913   748.709 680,354 68,354 (2 %)20,000 48.354
-V. 95, p. 44.

American Tobacco Co.-Payment of Dividend Scrip.-
The company gives notice, by advertisement, that any
holder of the 6% scrip issued Sept. 1 1914 and due Sept. 1
1915, as a 5% dividend on the $40,242,400 common stock,
who wishes to collect same before maturity may, on and
after Feb. 23 1915, receive par and int. for 6 months to
March 1, on presentation at the Guaranty Trust Co. The
re 
.
5% quarterly dividend is payable in cash on March 1.

-  100, p. 311.
American Writing Paper Co., Springfield, Mass -

Earnings.-For year ending Dec. 31:
Calendar ,- Total Net Bond Exp.,Incl. Sinking
Year- " Earnings. Interest. Maint. Fund. Balance.

1914 $1.253,406 $850,000 $411,716 $100,000 def.$108,310
1913 
-V. 99. p. 1053.

1.049,853 850,000 329,043 100,000 def. 229,191

Assets Realization Co., N. Y.-Report, &c.-7.-Pres.
G. M. P. Murphy on Jan. 1, with the recommendations
noted last week, reported in substance :

Since my report of Sept. 1 1914 (V. 99, p. 1296)3557.574 of direct debts
and $19,825 of contingent debt have been liquidated, while $43,893 has
gone to conseeve the properties and $141,442 to the creditors.

Reduction of Liabilities, Interest Paid, &c., Aggregating $4,509,404. Between
Dec. 11 1913 and Jan. 11915.

Notes paid or reduced (a) paid in cash, $219.900; (b) 5% dis-
tribution Oct. 30 1914 (V. 99, 1216). $213,615; (c) from sale,

Accounts payable, $340,210, claims not on books Dec. 11 1913 
$854,576 •&c., of collateral, $421,061 

(say) $75.000  415,210

G e Park (a) contract obligations (as to notes issue). $114,080:

(b) Realty Trust 6% gold notes, from sales of lots 
 341,745

Claims. &c., in connection with Swenson Land Co. ma
tter  146.278

Reduction in contingent liabilities  2.171 268
304,944

Interest paid to creditors 
Amount invested to conserve the properties 

 275,385

Outstdg. Obligations Total $5,636,369. excl. of 
Current Operating Charges.

Notes (a) 6% gold, $2,869,124; (b) 6% coll
at., $978,127; (c) Guin-

ness, Mahon & Co.. $196.954; (d) subordin
ated, $179.534- -$4,223,739

Accounts payable. $209,125; definite claims 
$75,000 284,125

Gage Park (a) contract obligs., $54,935; 6%
 gold notes, $773,711.. 828,646

Conting. obllgs.. $149,859; claim of muting
. liability, $150.000.. 299,859

The condition of important pr
operties has also been improved. By

Mr. McKhanon's success in financing the 
Jan. 1 requirements of the Bitter

Root Valley Irrigation Co., in 
which our investment exceeds $4,000,000.

we now have an interval to dev
elop plans for realizing thereon with some

prospect of a substantial recovery. If successful in this, the creditors,
provided they accept the recommendations made herewith will, I believe,
be reasonably assured of eventually being paid, with an equity re-
maAsinintghefocromthp

eansytotskillioqludiedrsafing. it derives no current income from new
business: and the income from its properties being small, the interest
charges of about $300,000 per year and the general expenses are necessarily
paid almost wholly from capital assets. While undue haste to sell
would lead to heavy loss, a long period of liquidation may well not only
wipe out the equity of the stock, but prevent full payment of the creditors.
[Therefore, Mr. Murphy recommends that the creditors assent to payments
first of the principal pro rata and subsequently thereto on account of
interest.] See also V. 99, p. 1296, 1751; V. 100, p. 311.

Avery Co. (Agricul. Implements), Peoria.-Directors.--
The preferred stockholders' committee. C. Frederick Childs, of Chicago.

Chairman, announces that at the annual meeting on Feb. 16 the following
will be the nominees of the pref. stock for directorship under their right to
name two-thirds of the board: H. A. Rumsey, Francis Johnson, S. L.
Nelson, W. B. Brinton, G. J. Jobst and Henry Robertson.-V. 99. p. 1834.

Bache-Denman Coal Co.-Guilty of Conspiracy.-
Peter R. Stewart of McAlester, Okla., former President of District No.

21, U. M. W.; Fred. W. Holt, former District Secretary, and five other de-
fendants, pleaded guilty in the U. S. District Court at Fort Smith, Ark..
last week, to conspiracy against the Government in connection with the
strike at the mines in Arkansas. Stewart was fined $1,000 and the others
from $500 to $1.000 each. In addition, all except Stewart were sentenced
to prison for terms ranging from 6 months to 2 years. Compare V.99.p. 750.

Federal Judge Youmans, at Fort Smith, Ark., on Jan. 26 ordered Receiver
Dowd to sell the company's properties. Negotiations for their sale to the
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United Mine Workers of America for $200,000jhad, it was stated, been
pending for some time and were expected to be closed shortly. The union
intends to operate the mines temporarily, and unless they can be sold at a
profit, to continue to do so on a co-operative basis. This would bring to
an end the troubles in the coal-mining region which began last April and
resulted in the bringing of Federal troops to police the district.-V.99,p.750.
Bethlehem Steel Corporation.-Growth of Business.-

Strength of Organization.-Harvey Fisk & Sons comment on
the position of the company as follows:
Every one knows of the remarkable progress which this company has

made under the management of Charles M. Schwab. but the fact is not so
well known that Mr. Schwab has at the same time been building up a most
efficient organization, consisting of men of marked ability. `These capable
understudies assure for years to come a successful management of the
company's affairs.
Another thought which we desire to emphasize is that the success of the

company during the past year is not due to temporary conditions. Except
for a temporary setback in 1908, each year since 1906 has been more fruit-
ful of results than the year which preceded, while with the orders now on
the books there is every indication that 1915 may show a larger business
than any of its predecessors. See V. 100, p. 312, 231.

Bigelow-Hartford Carpet Co.-Stock Offered.-Kidder,
Peabody & Co. and F. S. Moseley & Co. are offering at $80
a share 30,000 shares of common stock of this recent con-
solidation. Authorized and outstanding„050,000. Par,
$100. Applications will be received in N. Y. by Kidder,
Peabody & Co.

Data from Pres. R. P. Perkins, New York, Jan. 28 1915.
The average volume of combined business for the six years ending Dec. 31

1914 was over 311,500,000 per annum and the net earnings in excess of
$1,100,000 per annum. For the few months of operation during the re-
adJustment following the consolidation on Oct. 13 1914. anti in the face of
a most unsatisfactory condition in the trade, so have earned our dividend
requirements, Including the interim adjustment dividends declared on
Jan. 28, payable Feb. 1 1915, on the preferred (payable hereafter' a' quar-
terly intervals) at 6% and on the common at the rate of 5% per annum
from Oct. 13 to Jan. 1 1E15. The company prcposes to pay the common
stock dividend in the future at semi-annual periods. Certain benefits
and economies from operation and distribution are already in force and
more will follow. The new company has no bonded or mortgage debts,
and the actual value of its net quick assets, plus the replacement of the
plant (not including the trade-mark and good-will) is far in excess of the
par value of the pref. and common stock outstanding. The balance sheet
Jan. 1 1E15 shows total assets of $15.542.352, viz.: Building, land and ma-
chinery, $8,059.018: cash, $413,426: stock in process and manufactured
goods. $5,342,15c: accounts receivable, $1,727.749. Offsets ($15,542,352):
Capital stock, 313,550,000; accounts payable. $221,020; bills payable,
$1,150,000; surplus, $500,547; reserve account, $120.785.
Description of Properties from V.-Pres. Alvin D. Higgins, Jan. 28 1915.

Propert2es.-(1) At Lowell. Mass., covers an area of 420.000 sq. ft.
Spinning, weaving and dye-house. Capacity 2,850,000 yards of carpet
per annum. Output. Wiltons. Brussels and Axminster piece goods and
rugs. (2) At Clinton, Mass., about 133 acres of land; modern machinery
for weaving and spinning and dye-house. Capacity. 2.300.000 yds. yearly.
Output Wiltons. Brussels and Axminster piece goods and rugs. (3) At
Thonpsonville, Conn., property 100 acres of land, modern machinery
driven by electricity, for spinning woolen and worsted yarns, weaving and
dye-house. Weaving plant, capacity 8.000,000 yds. per annum. Pro-
ducts. tapestry. velvet. Axminrter. Brussels and Wilton piece goods and
"Hartford Saxony" and other rugs, both seamed and seamless. See V. 100.
p. 400.

Buckeye Pipe Line Co.-Annual Report Dec. 31.-
1914. 1913. 1912.

Net profits $2,417,157 $3,632,581 $6.000,422
Dividends (28 %)2.800,000 (40)4,000.000 (40)4,000,000

Balance, sur, or deficit
1914.

Assets-
Pipe lines_...._15,693,797
M at'l & supp - 63 .244
Cash invest.&

acc'ts receiv. 7,218.825

 def.$382,843 def.5367,419 sur.52.000 322
1913. 1914. 1913.
$ Liabilities- $ $

15,613.307 Capital stock_10,000,000 10,000,000
59,746 Acc'ts payable 294,953 148.119

Deprec. res've 3,655,872 3,006,200
6,889,149 P. & L. surplus 9,025,041 9.407.884

Total 22,975,866 22,562.203 Total 22,975,866 22,562.203-V. 99. p. 1369.
Buffalo (N. Y. General Electric Co.-Application.-the company on Feb. 3 applied to the P. S. Commission for

authority to issue 67,471 1st M. ref. 5% bonds to reimburse
the treasury for extensions and betterments during the last
two years.-V. 99, p. 1834.
Canada Cement Co., Ltd., Montreal.-Earnings.-

Calendar Net Bond Pref. Div. Surplus Total
Year- Profits. Interest. (7t). for Year. surplus

1914 - - _ _$1,517,060 8459,069 5735,000 8322,991 51,513,269
1913____ 1,536.432 392,215 735,000 409.217 1.110.279
-V. 98, p. 1002.

Canadian Car & Foundry Co., Ltd.,-Earnings.-
&p1. 30 Net Sink. Bond Spicial Preferred Cem.Div. Bal..Sur •

eYear. Profs. Fd..d . Int. Res've. Dividends. (4%). or Def.
$ $

1913-14_ _673,035 278,076 460,767   (5.i)367.500, 159.000 D592.308
1912-13 2,351.325 349.166 280.505 350.000 (7)458,500 159.000 S 754,153

D. 1453.
Central Illinois Light Co.-Bonds Offered.-Drexel &

Co., Phila.; Hodenpyl, Hardy & Co., Inc., N.Y., and E. W.
Clark & Co., Phila., are offering at 92 and int. a block of
First and Refunding 5% 30-year gold bonds of 1913, due
April 1 1943, but callable at 105 and int. A circular shows:

1913. 1914. I 1913. 1914.
Gross earnings $1,315,561 $1,425,020 Net, after taxes_ _$642,031 $766.112
Interest on underl. bds., $133,500; 1st & Ref. M. 5s, $163,250---- 296,750

Balance. surplus $469.362
-V. 99, p. 1132.

Central New York Gas & Electric Co., Geneva, &c.,
N. Y.-Bonds.----W. C. Langley & Co., N. Y., recently
purchased. and are placing at 953/i and mt., to yield over
5.30%, $123,000 1st M. 5% gold sinking fund bonds of 1911,
due July 11941. Auth., $2,000,000; out., $1,015,000.

Further bonds issuable up to 80% of cost of additions, when annual
net earnings are twice interest on bonds. including any about to be issued.
Free of State taxes in Penn. and N. Y., and coupons payable (J. & J.),
without deduction for normal Federal income tax. Callable at 105 on any
interest period. Annual sinking fund, 1% of bonds out, begins July 1916.
Owns electric-light and power plants at Geneva, Lyons and Newark,

N. Y. and supplies by its own transmission lines all the electric energy for
municipal street lighting and for domestic and commercial lighting and
power n Geneva, Waterloo, Seneca Falls, Phelps, Newark, Lyons, Palmyra,
and Clyde. Population, about 55.000. Does all the gas business in New-
ark, Lyons, Phelps and Palmyra, its high-pressuer pipe line connecting
these places with Geneva. Also owns a manufacturing gas plant at New-
ark and does a steam-heating business at Geneva and Newark. Replace-
ment valuation, excluding franchises and good will. appraised in 1911 at
$1,171,635; subsequent expenditures for improvements and additions, over
$600,000 total, over $1.771,635, against this bond issue of $1,015,000.
Franchises unlimited or extend 10 to 64 years beyond 1941.

Earnings-Years ending- Feb. 29 1912. June 30 '13. June 30 '14.Operating revenue 8258.148 8293.089 $313.247Net (after taxes) applic. to int. charges_ $82,860 $92.306 $131.911
Entire capital stock, $250.000 pref. and 8200.000 common, owned byEmpire Gas & Elec. Co. (V. 97, p. 668). There are also outstanding

$150,000 6% optional notes due April 1 1916. See also V. 92. p. 1313;V. 94, p. 1121.-V. 99, p. 410.
Central States Electric Corporation.-Dividend Re-

duced.-A quarterly dividend of M of 1% has been de-
clared on the $4,451,900 common stock, payable Feb. 19 to
holders of record Feb. 9. This compares with 1% quar-
terly during 1914.-V. 98, p. 455.
Chicago Consolidated Brewing & Malting Co.-

Default.-The coupons due Jan. 14 on the 1st M. 5% bonds
have, it is reported, been defaulted.
Some of the directors of the City of Chicago Brewing & Malting Co., Ltd..

have, it is said, been in conference at Chicago regarding a financial re-
adjustment.-V. 98, p. 239.
Chicago Pneumatic Tool Co.-Earnings.--

Calendar Net Deprecia- Bond Sinking Dies. • Balance.
Year. Profits. :ion, &c. Interest. Fund. (4%). Sim or Def.

1914 -__ 5655.104 $315,898 $115.000 550.000 $257.951 def.$83,745

1913- 
_A ,171,245 300,548 115.000 50.000 257,951 sur.447.746

-V. 98, p. 519.

Chicago Telephone Co -New Director.-
A. S. Hibbard has been elected a director to succeed the late A. A.

Sprague.-V. 98, p. 1002.

City of Chicago Brewing & Malting Co., Ltd., London.
See Chicago Consolidated Brewing Sr Malting Co. above.
An announcement. it is stated, will be made later.-V. 98. p. 239.
(The H. B.) Claflin Corporation, N. Y.-Status.-
Organized under the laws of N. Y. State and will take over the entireImporting and Jobbing business formerly conducted by the H. B. Clatlin Co.The management of the new corporation will not be connected with themanagement of any retail stores. The corporation will commence businesswith a paid-in capital of 86,000.000; no debts. The board of directorsconsists of Walter H. Bennett. V.-Pres. American Exchange Nat. Bank,N. Y.; Joseph Byrne, V.-Pros. Merchants Nat. Bank, N. Y.: H. A. Caesar.of H. A. Caesar & Co.; J. Harper Poor, of Amory, Browne & Co.: J. P.Stevens, of J. P. Stevens & Co.; E. M. Townsend, of E. M. Townsend &Co.. and H. P. Bonties, Pres. The H. B. Claflln Corporation.
"The new corporation will be fully equipped to care for the many needsof merchants throughout the world. Its stocks are new and extensive.Every line contains a great variety of desirable merchandise."
[Other officers are announced aslollows: V.-Pres., Joseph Byrne; Sec..

George F. Cornwell; Treas., John C. Wood.I-V. 100. p. 400, 232.
Colorado Fuel & Iron Co.-New Director.-
Ivy L. Lee has been elected a director to succeed Jerome D. Greene,

who resigned.-V. 100, p. 143.

Consolidation Coal Co. (of Md.), Baltimore.-New
Securities.-The shareholders on Jan. 30 authorized the
proposed increase of ,000,000 in the auth. issue of capital
stock and also the issue of $7,000,000 7% 2-year debentures,
with interest payable only upon the maturity of the principal
and convertible (a) at maturity Feb. 1 1917 at company's
option, principal and 14% interest, into cap. stock, $ for $,
or (b) prior to maturity at holder's option at par and inter-
est to date of conversion as part subscription for an amount
of new stock equal to 114% of the bonds held by him. The
issue has been underwritten by N. Y. bankers. See subscrip-
tion rights, &c., in V. 100, p. 312.

Results for 1914.-Pres. Wheelwright reported the tonnage
and the surplus after 6% ($1,500,000) dividends:
-Coal output (Tons)- -Surplus after Chges.- Surplus aft. 6% Div.

1914. 1913. 1914. 1913. 1914. 1913.
10,710,619 11,157.989 82.007.000 82.459,729 8557.000 8959.729
Rumor Denied.-Touching the rumor that arrangements

had been entered into by which John D. Rockefeller and his
associates had purchased, or would purchase, enough of the
stock to give them control of the company with a view to
diverting its coal shipments as far as possible over the
Western Maryland, Pres. Wheelwright is quoted as saying:
Such a report is absolutely without fact. The sale of these bonds doesnot change the status of the company one particle. The ownership of itsstock remains the same and its management will continue the same, so faras I have any knowledge, and I think I would know if any such changesas are rumored were contemplated. No one has sold any large block ofstock to Mr. Rockefeller or to any one else. I know I have not sold any.I am quite sure Senator Watson has not, and I think when Mr. Blackreaches Baltimore he will tell you that he has not.
It is a great mistake to assume that this latest financial deal for the com-pany means anything more than is said. It does not. The companyneeded the money to extend its mining operations; it took steps to obtain itand was successful. It is all nonsense to talk about changes of ownershipfor nothing of the kind has happened, or is likely to happen .-V. 100, p. 312'
Consolidated Gas, Electric Light & Power Co. of

Baltimore.-New Officers.-The following is announced:Herbert A. Wagner, formerly Vice-President in charge of the elecrticaldivision, has been elected President to succeed J. E. Aldred, who remainsChairman of the board. Charles M. Cohn, formerly Vice-Pres, in chargeof the gas division, has been made sole Vice-Pres, in charge of both gas andelectric divisions.
The changes. It is announced. are part of a plan long contemplated forincreasing the efficiency of the compnay and knitting its various interestsmore closely together.
The necessity for economies in management and of increased efficiencyof operation requires, it is stated, the wiping out of lines separating thecompany's various operations, and this has brought about the necessityof changes not only in the working organization, but in the executive staff.There will, it is said, probably be some shifting of duties among the em-ployees, but no wholesale changes are expected to be made.-V. 99. p. 1454.
Cumberland Pipe Line Co.-Report of Dec. 31, &c.-

1914. 1913. 1912.Profits for year  831.687 $72.143 $88,982Dividends   (5)50.000 (6)60.001 (6)60,002
Balance, surplus or deficit 
Assets- 1914. 1913.Plant  $1,186,658 $1,186,341Accts. rec'le 31.887 47,587Other invest'ts 60.930 60,930Cash  57.026 22,316

def.$18,313 sur.$12,142 sur.$28,980
Liabilities- 1914. 1913.

Capital stock31,000,000 $1,000,000
Accts. payable 28.873 13.361
Deprec'n res.. 162,034 139.906
Profit and loss 145.594 163.907

Total  $1,336,501 51,317.174 Total  $1,336.501 $1,317,174
-V. 99, p. 1454.
Dayton (0.) Power & Light Co.-Earnings.-
(Cal. Year)- 1914. 1913. 1914.

Gross earnings__ -$945,564 $734,770 Interest on bonds_$181,718 $178,8.25Net (after taxes) _ 417.413 290,728 Other fixed chgs__ 25,929 18.930
Non-oper. revenue 9,599 18.422

Total deduc'ns_$207.647 $197,755
Balance, surplus_$219,365 $111.395Total income_ 4427.012 8309,150
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"Interest on bonds. $181.718," it is said, includes approximately under-
lying El. Lt. Co. and Ltg. Co. 58. $148,700; Power & Lt. 53. $33,018.

div. 6% calls for $116,219, leaving for common stock $103,146. For
Dec. 1914 gross earnings were $97,106, against $84.963 in 1913; net (after

taxes). $44.786, against $37,119. See V. 99. p. 819. 1913.

Denver Gas & Electric Light Co -Bonds Called.-
Sixty-three general mortgage 5% gold bonds dated May 1 1903, of 31.000

each, one of $500. two of $250 and six of $100, an aggregate of $64,600,
for payment on May 1 at 105 & int. at Equit. Tr. Co., N. Y.-V.98,p.455.

Dominion Bridge Co.-Interest Overdue.-
See National Bridge Co. below.-V. 99. p. 1907, 1302.

Duquesne Light Co., Pittsburgh, Pa.-Sale of Conver-
tible Notes by Subsidiary of Philadelphia Co.-As stated last
week, Blair & Co. and Ladenburg, Thalmann & Co. have
sold the issue of $2,500,000 3-year 5% convertible gold notes,
which they offered at 973 and int., yielding 6%, but, for
purpose of record, their advertisement is given on another
page. These notes are dated Feb. 1 1915 and due Feb. 1
1918. Authorized and outstanding, $2,500,000. Full par-
ticulars regarding the company and its properties, earnings,
&c. as reported in letter from Pres. James D. Callery, dated
at l'ittsburgh, Jan. 19, will be found in last week's issue,p.401.
Eastman Kodak Co. (of N. JO-Extra Dividend.-
An extra dividend of 10% has been declared on the common stock, paya-

ble Mar. 1 to holders of record Feb. 15. Compare extra dividend record.
V.99. D. 1530.-V. 99. D. 1676.

Electrical Securities Corp.-Bonds Offered.-Jackson &
Curtis recently offered at par and int. $500,000 collat. trust
s. f. gold 5% bonds, 13th series, dated Feb. 1 1913, due
Feb. 1 1943, but redeemable, all or part, at 103% and int.,
on any int. day. Int. F. & A. at Guar. Trust Co., trustee.
SinMng fund must retire $475,000. Par of collateral, $625,000. Since

1904 has issued $9,000.000 collat. trust 5% bonds; canceled to Dec. 1914
$44,745,000; bal. out, $4,255,000. Capital stock. $1,000,000 5% cum. pref.
and $2,500.000 common, the latter owned by General Electric Co. Assets
Dec. 31 1913. cash. $335,530; securities appraised at $8,752.807.

Collateral for this issue: Great Western Power Co. 1st M. 58, due 1946,
$100,000: Yadkin River Pow. Co. 1st M. 58, due 1941 (V. 93, p. 1267).
$440,000: Great Nor. Power Co. 1st M. 5s. 1935 (V. 92. p. 1036). $48,000;
Colorado Power Co. 1st M. 5s, due 1953 (V. 97, D. 889), $103,000; Fort
Wayne & N. W. By. 1st M. 55, due 1943, $125,000; Kansas City Clay Co.
& St. Joseph By. 1st M. 5s, due 1941. $50,000; Mesaba Ry. 1st M. 55, due
1932, $59,000; 'Wash. Ball. & Annap. El. Ry. 1st 5s, 1941, $100.000.
(For last four issues see "El .Ry. Sec.")

Profit and loss cal. year 1914 (Dec. estimated): Interest received and ac-
crued. $487.114: dividends received, $56,769; total, $543,883. Deduct:
Bond interest paid. $188,950; expenses (incl. taxes), $55.649. Bal., surp.,
$299,284; profit from sales securities, *110,677; less disct. and prem. on
coll, trust bonds. $28.754: net. 3381.207. In 1914 dividends of 5% on
$1.000,000 pref. stock and 8% on $2,500,000 common stock were paid, and
;76.295 was deducted for decrease in book value of assets for year, leaving
$54.912 to be added to surplus. making same Dec. 31 1914. about $1.-
342.133. Compare V. 96. p. 1024; V. 98, p. 1540.

Elmira (N. Y.) Water, Light & RR. Co.-Pref. Stock.-
A block of $425.000 first pref. stock was recently offered for subscription

by Bedell & Co. of Providence and was oversubscribed, making the amount
outstanding $1,275,000.-V. 100. p. 54.

Empire Gas & Electric Co.-Sub-Company Bonds.-
See Central N. Y. Gas & Electric Co. above.-V. 97. p. 668.

Eureka Pipe Line Co.-Report of Dec. 31, &c.-
1914. 1913. 1912.

Profits for year  $1,416,134 31,954,305 32.618.389
Dividends paid (32%)1,599.997 (40 %)1,999.990 (30%)1.499.989

Balance, surp. or deficit_def.$183,863 def. $45.685 sur.$1,118,400

1914. 1913.
Assets- $ $

Plant   9,598.427 9.510,311
Other invest  829,312 829,312
Accts. receiv_ 276,121 344,612
Cash  552,474 521,165

1914. 1913.
Liabilities- $ $

Capital stock- 5,000,000 5.000,000
Accts. pay'le- 421,538 356.573
Depreciation - 1,195,216 1,025,385
Profit and loss 4,639.580 4,823,442

Total  11,256,334 11,205,400 Total  11,256,334 11,205.400
-v. 99. p. 1913.

Grand Rapids (Mich.) Gas Light Co.-75-Cent Gas
Offer.-The company on Jan. 22, as the result of negotiations
with the city, offered to take, in place of its present fran-
chise, which expires in 5 years, a new 20-yeas franchise, com-
mencing at the termination of the existing franchise.
The rate per 1,000 Cu. ft. under the offer is to be 85 cents, with a discount

of 10 cents, as at present, making the net rate 75 cents, the rate to become
operative sixty days after the new franchise is ratified, and to continue for
ten years-that is, during the five years of the existing franchise and five
years under the new franchise. At the end of each five years, either the city
or the company may ask for a change in the rate. but 90 days' notice of such
intention shall be given. At the termination of the franchise the city may
purchase the property of the gas company if it gives the company two years'
notice of its intention to exercise the option. If the city and the company
shall undertake to effect changes as above stated, and they shall not be able
to agree, the matter shall be settled by such State commission as shall then
have jurisdiction or the parties may agree to submit the question to com-
mon law arbitration in the ordinary way.
The Gas Commission passed a resolution recommending that the Com-

mon Council submit to the voters on March 16 the following propositions:
"First, Shall the city acquire and operate a municipal gas plant? Second.
Shall the Common Council be instructed to enter into negotiations with the
Grand Rapids Gas Light Co. for a new franchise on the basis of 75-cent gas,
net, per 1,000 cu. ft.? Third. Shall an amendment to the charter be sub-
mitted to the voters on March 16 1915 so that a franchise can be acted
upon April 5 1915?"-V. 100, D. 312.

Great Lakes Dredge & Dock Co., Chicago.-Dividend.
The directors have declared a cash dividend of 8%. payable Feb. 15, on

the 55,408.500 capital stock. It has also been decided to pay dividends
quarterly in the future and to place the shares on an 8% annual basis, the
first dividend of 2%_to be paid about May. On Feb. 15 1914 and 1913
6% was paid and in Feb. 191210%. Payments have been made at various
rates and on irregular dates since incorporation in 1905.-V. 99, 1)• 751.

Great Western Power Co.-Earnings.-For cal. year:
Calendar Gross Net (after Other Bond C.E.G. Balance,
v- Year- Revenue. Taxes). Income. Inteerst. Pre/.Div. Surplus.
1914  $2,681,099 $1,807,335 *207.842 $1,206,075 $150,000 3659.102
1913  2,698,214 1,732,245 202,741 1,157.423 150.000 627.563
The item "Interest on funded debt" represents total interest payable by

the several companies upon their entire funded debt, including $849,000 of
Great Western Power Co. 1st M. 5% bonds owned by Western Power Co.
"Accrued dividends on California Electric Generating Co. preferred stock"
covers accrued dividends at 6% per a

nnum upon the entire issue of $2,500,-
000 including California Electric Ge

nerating Co. preferred stock owned by

western
in

 Power Co. "Other income" include
s interest charged to construc-

tion, which was formerly 
eliminated from the charge "interest on funded

debt," but is now included in 
that item and credited back as "other income.'

The surplus is unaffected by the change in treatment. The amount so

credited to "other income" 
was $245,844 in 1914, against $224.190 in

1913.-V. 99, IL 1751.

Idaho Power & Light Co.-Decision.--T
he Idaho P. U.

"Commission, reversing its decisionioniNov.17211914, has

granted to the company a certificate of convenience and
necessity in the Twin Falls section in competition with the
Great Shoshone & Twin Falls Power Co.
The earlier decision, which was construed as being the policy of the

Commission at that time, was written by Commissioner Standrod and con-
curred in by Pres. Bromquist. The present decision is written by Com-
missioner Ramstedt and is concurred in by Commissioner Graham, who
succeeded Mr. Standrod. Mr. Ramstedt did not participate in the first
hearing, so that the decision is not a reversal of his opinion but rather a
change in policy as a result of the resignation of one member and the
retirement of another. The Commission says: "We do not wish to be
understood as holding, or intending to bold, that the door of competition
shall be thrown wide open in this State; but, unless it is shown that the
utility desiring to enter a competitive field can give such service as will be
a positive and material advantage to the public, it will not be allowed to
enter a field already occupied, provided always that the existing utility is
furnishing the public in its territory with adequate service with reasonable
rates at the time of the threatened competition. Each case must be
decided on its own particular merits." Compare V. 99, p. 1531, 1370.

Illinois Brick Co.-Earnings.-
Calendar Net Deprec'n Other Dividend Balance,
Year- Profits. Reserve. Reserves. Paid. Surplus.

1914  8517,196 3206,045 $26.000 (6%)$279,000 $6,151
1913   593.607 307.055 25,000 (51'i) 242,000 19,552
-V. 100, p. 58.

Indiana Pipe Line.-Report, &c.-
1914. 1913. 1912.

Profits for year  $1.268,792 $1,770,972 $1,976.000
Dividends (23%)1,150,000 (32%)1.600.000 (20%)1.400,000

Balance, surplus  $118,792 $170.972 $576,000

BALANCE SHEET DEC. 31.

1914. 1913.
Assets- $ $

Pipe line plant.. ..4,798.199 4.736,601
Material dr supp_ 24.983 27,168
Cash, other inv.
& accts. rec_ _3,437,967 3,202,348

Total 8,261,149 7,966,117
-V. 99. p. 1835.

1914. 1913.
Liabilities- $ S

Capital stock_ _ _5,000.000 5.000.000
Accts. payable__ 322,391 492,023
Deprec. reserve-1,333,935 988,064
Profit and loss_ _1,604.823 1,486.030

Total 8.261,149 7,966.117

International Cotton Mills Co., Ltd.-New Company.-
See Mount Vernon-Woodberry Mills, Inc., below.-V. 100, p. 58.

International Harvester Co. (of N. J.), Chicago.-
Earnings, &c.-Prest. C. H. McCormick in a statement
referring to the new three-year 5% notes (V. 100, p.312) says:

While it is impossible as yet to furnish an exact financial statement
as of Dec. 31 1914, the report will disclose the following changes : The
bills payable were reduced 34.800.000 and the cash on hand increased
$4,500,000 during the year. The total bills payable outstanding on Dec.
31 1914 was 321.850.000. consisting of the 320,000.000 gold notes and
31,850.000 fibre drafts and other current obligations. 'the receivables
aggregated $44,000,000 (after deducting $2,400,000 as a provision for bad
debts) of which more than one-half consisted of farmers' and agents' notes.
No portion of the receivables is pledged to secure indebtedness.
A considerable reduction was effected during the year in the company's

investment in inventories. The total current assets exceeded the current
liabilities (incl. $20,000,000 gold notes) Dec. 31 by $56.000,000.
The volume of sales was somewhat less than the preceding year. After

appropriating reserves from earnings gs and after paying the usual
dividends (7 0 on pref. stock and 5% on common) the company added to
Its surplus a t 33,000.000 [as against $3.815,526 for year 1913. Ed.],
increasing the total surplus to about $22.500.000.

Motion to Advance.-The Government on Feb. 1 moved
in the U. S. Supreme Court to advance the hearing of the
suit against the company and set it for argument on April 5.
Counsel for the company concurred in the motion, which the Court took

under advisement.-V. 100. D. 312. 233.

International Nickel Co.-New Director.-
William E. Corey has been elected a director to succeed Benjamin

Strong Jr., who resigned.-V. 98, p. 1761.

International Mercantile Marine Co.-Committee.-
L. G. Myers has been added to the 43/2% mortgage and col-
lateral trust bondholders' committee of which Otto T. Ban-
nard is Chairman. About $18,000,000 of the $52,744,000
bonds have been deposited with the committee.

Default.-Interest due Feb. 1 on the $17,632,000 1st M.
5s of the International Navigation Co. (controlled) remains
unpaid. The Navigation Co. has six months in which to
pay the interest before foreclosure can begin.-V. 100,
p. 401, 144.
International Smokeless Powder & Chemical Co.-
The shareholders will vote March 9 on liquidating the company.
It is said in Philadelphia that an informal offer has been made for the

common stock at around $30 per share (par value $50), but that it is be-

lieved the costs of liquidation will reduce the net amount by probably sev
-

eral dollars a share. The du Pont International Powder Co. is 
understood

to own 11.400 shares of the 12,000 shares ($600,000) of 
pref. stock and

151,800 of the 180,000 shares ($9,000,000) of common st
ock, par of each $50

a share. The small plant at Perlin, N. J., has 
manufactured military

powder and chemicals. See V. 98, p. 527.

Jackson Co., Nashua, N. H.-Re-hearing Denied.-
The U. S. Circuit Court of Appeals for 

the First Circuit on Jan. 30 de-

nied the application for a re-hearing of the 
decision banded down on Nov. 19

last. The Court in the decision ordered the dissolution of the injunction
originally granted on conditino that the defendants pay to the complain-

ants (certain minority stockholders) the sum 
of $975 per share of Jackson

stock, which represents their distributive share of the amount for which the
majority stockholders of the Jackson Co. voted to sell the company's as-

sets. Compare V. 99. p. 1370, 472; V. 97. p. 668; -V. 99, p. 1752.
Jefferson & Clearfield Coal & Iron Co.-Dividend.-
A semi-annual dividend of 1% % has been declared on the *1.500,000

5% non-cum. pref. stock. payak le 
Feb. 15 to holders of record Feb 9.

This compares with the full rate of 2% % semi-ann. from 1897 to Feb. 1914
Incl.-V. 91, D. 279.

Kansas City (Mo.) Breweries Co.-Report.-
Cal. Earnings. Net Depre- Bond Sinking Balance,
Year. All Sources. Earnings. dation. Interest. Fund. Surplus.

1914_$2.399,097 $304,839 $74,803 $198,480 $25,000 $6,563
1913 _ _ 2 ,587 .004 425,191 81,696 198,480 25.000 120015

During the year 1914 there were sold 299,215 bbis., against 326,784 bbls.
in 1912. The item of purchases and expenses in 1914 ($2,094,258) which
was used in arriving at the net earnings as above ($304,839) includes the
loss occasioned by the flood at the Imperial plant in Sept. 1914, which Is
"conservatively estimated by the management at $50,000."-V. 98. v. 1315.
Kaufmann Department Stores, Inc.-Stock Decrease.-
The shareholders will vote Feb. 15 on decreasing the capital stock from

$9.900,000, consisting of $2,400,000 pref. and $7,500,000 common, to
$9,800,000, by reducingthe pref. stock issue to $2,300.000. $100,000 thereof
having been retired by the sinking fund.-V. 98, p. 686.

Lackawanna Steel Co.-Notes Sold.-Kean, Taylor &
Co., Blair & Co. and Robert Winthrop & Co., have pur-
chased $6,000,000 6% 2-year gold notes dated March 1.
The proceeds will be used to meet in part the $9,994,000
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5-year 5% debentures maturing March 1. The remainder
of the debentures will be retired out of surplus earnings.
-V. 99, p. 1914.
Lehigh Coal & Navigation Co.-Votinv7Trust Expires

March 1.-The voting trust agreement of March 1 1910,
holding about $17,296,700 of the $26,557,950 capital stock,
will expire by limitation on March 1 1915, and holders of the
trust certificates are therefore notified that these certificates
will be exchanged for stock at the office of the company,
437 Chestnut St., Philadelphia, on or after March 1.-
V. 99, p. 1677.
Lindsay Light Co., Chicago.-Common Dividends.-
A dividend of )i of 170 has been declared on the $600,000 common stock,

payable Feb. 27 to holders of record Feb. 17, along with the regular quar-
terly dividend of 1 % on the pref. stock. On Dec. 31 1% was paid from
earnings for the 6 months ending Nov. 30. On June 17 1913 the stock was
Increased from $200,000 to $1,000,000 by the payment of a 400% stock
dividend, since which time quarterly payments of 3i of 1% have been made
on the common, the last disbursement having been on May 29 1914. In
Aug. 1914 the payment was omitted because of disturbed financial con-
ditions. Compare V. 99, p. 1752.

Madeira, Hill & Co., Philadelphia.-Guaranty.-
See Thomas Colliery Co. below.-V. 99. I). 1836.

Manhattan Electrical Supply Co., N. Y.-Stock.-
This N. J. corporation, located at 17 Park Place, N. Y. City, on Feb. 2

filed a certificate decreasing the authorized capital stock from 35,000000
to $1,500,000, which is approximately the amount recently outstanding,
consisting of $1,325.000 common and $175,000 pref. Par value still $100
a share. Compare V. 96, p. 139.

Massachusetts Gas Companies, Boston.-Earnings of
Controlled Cornpanies.-Net earnings of the subsidiary com-
panies for December and the 6 months ending Dec. 31:

-December- --13 Mos. end. Dec. 31-
1914. 1913.

$308,110 $367,140
647,216 556,897
37,803 31.084
25,878 13,540

180,322 234.130
47,800 32,757
23,725 17,019

1914. 1913.
New England Gas & Coke $49,479 $68,565
Boston Consolidated Gas 148,745 139.280
East Boston Gas 4,515 5.393
Citizens' Gas Light 2,595 289
Newton & Watertown 
New England Coal & 25,45 8 42,394
Federal Coal & Coke 10,648 7,582
Boston Towboat 1.769 2.072

Total $244,551 $268,727 51,296,693 $1.273,727
Increase in Gas Output.

Boston Consolidated Gas Co_ _ _ 0.90% 2.35% 1.33% 2.27%
East Boston Gas Co  2.25%9.33% 5.56% 8.8341,
Citizens' Co. of Quincy 
Newton & Watertown  

9.97 16.75 11.81% 17.71%
7.02% 7.88% 8.07% 9.30%

-V. 99, p. 1914.

Merrimac Chemical Co., Boston.-New Stock.-Stock-
holders of record at 12 m. Jan. 23 1915 are offered the right
to subscribe and pay for at the Old Colony Trust Co., Bos-
ton, on or before Mar. 2, 1,782 shares (:19,100) of the un-
issued capital stock at $75 per share (par $50), to the extent
of one full share for each ten shares held by them, respectively.

Incorp. in Mass. in 1863. Plants at Woburn and South Wilmington,
Mass. Auth. stock. $1,200,000: outstanding, $890,850. No bonds.
Regular dividend is at rate of 10% (7% & 3% extra), payable semi-moonily
M. & B. Pres. & Treas., S. W. Wllder. 33 Broad St., Boston.

Milwaukee Gas Light C o.-Bonds.-
The Wisconsin RR. Commission has authorized the company to issue

$1,500,000 1st M. 25-year 4%ggold bonds of 1902 on account of extensionsand improvements. It is understood that the company will not markethe new bonds at present.-V. 97, p. 731.

Montgomery Ward & Co., Chicago.-Earnings.-
Dee. 31 Gross Net (after Preferred BalanceYear- Sales. Deprec'n.) Dividends. Surplus.1914 541,042,486 $2,010,093 a$350,000 $1.660,0931913  39.725,712 1,653,480 b321.805 1,331.675a 6.43%. b7%.-V. 98, D. 614.

Mt. Vernon-Woodberry Cotton Duck Co.-Successor.-
See Mt. Vernon-Woodberry Mills, Inc.. below.-V. 100. p. 234.

Mount Vernon-Woodberry Mills, Inc., Baltimore.-
Successor Co.-This company was incorporated in Maryland
on Jan. 30 to take over all of the Mount Vernon-Woodberry
Cotton Duck Co. properties, per plan in V. 99, p. 898.
The capitalization consists of: Pref. stock. 7% cum., $8,000.000; com-

mon stock, $5,600,000. Par, $ a share. This stock will be issued in
part in exchange for the old 1st M. bonds (total issue $8,000,000, of which
95% have assented to plan),on the basis of 70% in pref. stock and 3234 %
In common stock for each bond. The settlement with .J. Spencer Turner
Co. and the International Cotton Mills, which has already been approved,
involves the delivery to these companies of $650,000 in pref. stock and $2,-
000.000 in common stock. The remaining stock. pref. about $1.750,000,
common 51,000,000, will be available for general reorganization purposes
and working capital.

Directors: Waldo Newcomer. Frank A. Furst. Charles A. Webb, George
Cater, John M. Nelson. Gustavus Ober and John G. Brogden. The Presi-
dent is George Cater; Sec.-Treas.. John .1. N wagon. This organization,
it is understood. is not the permanent organization intended. The direc-
tors are the 1st M. bondholders' committee and the officers, Mesers. Cator
and Nelligon, on behalf of the bondholders, have had the actual direction
of the company's operation since the default. The control is now wholly
In the hands of the bondholders. Howard Baetler also is to become con-
nected with the new company. See also V. 1t9. p. 848. 973, 1303: V. 100.
p. 234.

National Bridge Co., Montreal.-Int. Not Paid.-This
company, controlled by the Dominion Bridge Co.,(V. 99,
p. 1907, 1362), failed to meet the interest due Feb./1 on its
$585,000 bonds, and it is supposed is taking:advantage of
the190-days'  grace.-V. 97, p. 1588. ' -wag 
National Cloak & Suit Co., New York.-Earnings.-

Cal. Year- Net Sales Net Profits. Pref. Dividends. Bal., Sum.
1914 515.164,728 $1,003,196 (33%)$175,000 5828,196
1913  13,276,257 1,357,488
1912  10,911,865 1.377,528
-V.99. p.473.

New Jersey Zinc Co.-Extra Dividend.-
Edwin R. Case, dealer in New Jersey securities, Jersey City, reports

that this company paid for the year 1914, along with its regular annual
20% (Q.-F.), an extra 30%. as in several previous years.-V. 96, p. 866.
New Keystone Copper Co. N. Y.-Suit:-Decision is pending by the U. S. District Court at WilmingtonliDel.,

on the application of minority stockholders for a continuance of the tem-
porary injunction restraining the sale of the property to the Inspiration
Consolidated Copper Co., per plan V.99. p.1914. The argument took place
about 2 weeksjago.-V. 99. p. 1914.

New York & Richmond Gas Co.-Earnings.-
Calendar Total Expenses, Net Bond Balance,
Year- Earnings. Taxes, &c. Earnings. Int.,&c. Surplus.

1914 5384.373 $221,473 $162.900 $77,841 $85,060
1913  355,961 231,421 124.540 77.731 46,809
-V. 98, p. 1771.
New York Transit Co.-Report-Income Account.-

Net income 
Dividends 

Balance, sur. or deficit
1914.

Assets-
Pipe line plant 5,182,082
Mat'l & supp- 60,329
Oash,othinvs.
& acc'ts rec. 6,357,932

1914. 1913. 1912.
51.434,741 52,070,495 $2,420.212

(29%)1,450.000 (40%)2.000.000 (40%)2.000,000

 def.$15,259 sur.$70,495 sur.$420,212
1913. 1914. 1913.
$ Liabilities- $ $

5,180,283 Capital stock_ 5,000,001 5.000,000
40.999 Acc'ts pay___ 420,817 1.095,201

Deprec. res've 1,094.426 993,023
6,967,301 Profit &loss __ 5,085.100 6.100,359

Total  11.600,343 12.188.583 Total  11.600.343 12,188.583
-V. 99. p. 1677.

Northern Pipe Line.-Report-Income Account-
1914. 1913. 1912

Net Income $421,982 $707,275 $434.822
Dividends (10%)  400.000 400.000 400.000

Balance, surplus  $21,982 5307.275 534.822
Assets- 1914. 1913.

Pipe line plant$2.981,085 $2,995.586
Mat'l & supp_ 5,899 6,089
Cash.oth.invs.

Sz acc'ts rec. 2,504.362 2,235.498

Liabilities-- 1914. 1913.
Capital stock-34,000,000 $4,000,000
Acc'ts pay- - - 225,946 237,323
Deprec. res've 793.047 549,480
Profit & loss..- 472.353 450,371

Total  $5.491,346 $5,237,174 Total  55,491.346 55.237.174
-V. 100, p. 313.

Ontario Power Co., Niagara Falls.-New Securities.-
-The shareholders will vote Feb. 16 on authorizing:
(a) The issue of 31.660.000 5-year 6% 2d M. convertible gold bonds, re-ently offered (V. 99.,p. 1915).
(b) A mortgage (a $,000,000 2d M.) on the property to secure said $1.-660.000 bonds and also two issues of debentures now out, aggregating

0,340,000.
(c) An increase of capital stock from 510,000,000 to $15,000.000. (SeeV.99. D. 1915.)
Pepperell Mfg. Co., Biddeford, Me.-Transfer to Volun-

tary Associates.-The shareholders will vote Feb. 10 on:
Entering into an agreement with James Longley, Charles P. Bowditch,Francis C. Welch, George Wigglesworth, Philip Dexter. Philip Y. De

Normandie and William Amory, trustees !these being the present directors
of the company], under an agreement and declaration of trust to be dated
March 15 1915 for the sale to such trustees of all the company's real and
personal property good will and trade marks (but not, however, including
any franchises), in exchange for 76.680 shares in said trust, of the par
value of $100 each, such shares to be distributed among the stock-
holders of Pepperell Mfg. Co. in proportion of three shares for each 151001
share of stock of Pepperell Mfg. Co. surrendered. [Plant at Biddeford,
Me., manufactures cotton sheetings, flannels, &c. No bonds. Prest.
James Longley. Boston Office, 141 Milk St.1-V. 89. p. 1355.
Rochester (N. Y.) Telephone Co.-Earnings.-

Calendar Gross Net Bond Depreen Balance,
Year- Income. Earnings. Interest. Reserve. Surplus.

1914 $483,784 $194,149 553,523 $56,656 $8.970
1913  465,693 166,700 53,580 54,452 58,668
-V. 99. p.411.

(M.) Rumely Co., La Porte, Ind.-Pref. Shareholders'
Committee.-In view of the receivership, and at the request
of holders of a large amount of the pref. stock, the following
committee is urging the immediate deposit of the pref.
certificates with the New York Trust Co., depositary of the
committee (see adv.):

Pref. shareholders' committee: Mortimer N. Buckner, Chairman
(V.-Pres. N. Y. Trust Co.), James B. Bell (of Secor & Bell. Toledo, 0.),
C. Edgar Elliott (of Breed, Harrison & Elliott, Chicago). Ogden H. Ham-
mond (N.Y. City), and Allen T. West (of G. H. Walker & Co., St. Louis).with Hornblower. Miller, Potter & Earle, as counsel. and 0. E. Haydock,Sec., 26 Broad St., N.Y. City. Compare V. 100, p. 403, 313, 234.
Further Data from Circular of Preferred Stockholders' Committee,

New York, Feb. 1 1915.The deposit agreement provides that the committee has no power toincur any personal liability on behalf of the depositors, and that it cannot,without further authority of the depositors, incur indebtedness or liabili-ties in excess of 3.6 of 1% of the par value of the deposited stock. Anyplan of reorganization approved by the committee must be submitted tothe respective depositors for their individual consideration and action;and any depositor may at any time, prior to his approval of a plan, with-draw hft deposited stock upon payment of his fair proportion of the com-pensation and expenses of the committee to that time, not exceeding inany event without the consent of the depositor said 3i of 1%.Stockholders are urged to deposit their certificates of stock without delay.as the situation requires the prompt consideration and attention of thecommittee. [See also advertisement on another page.I-V. 100. p. 403. 313.
San Joaquin Light & Power Corp.-Earnings.-

Calendar Gross Over. Exp.. Net Frxed Balance,Year- Earnings. Maint.&Taxes. Earnings. Charges. Surplus,1S. 14 - - -$1,847,875 $703,015 51,144.860 $483.01,1 $661,7691913_ - 1.7311,311 833,650 1,05,661 425.633 480,028-V. 100, p. 145.
Sears, Roebuck & Co.-Stock Increase-50% Stock Divi-dend.-The directors on Saturday last recommended thepayment of a dividend of $20,000,000 out of the accumu-lated surplus ($23,449,989 on Dec. 31 1914-compare annualreport m "Chronicle" last week, page 395). The stock-holders will vote on Feb. 21 on increasing the authorizedeominon stock from $40,000,000 to $60,000,000, the newstock to be distributed as a 50% stock dividend on April 1 toholders of record March 25.
Earnings for January 1915, 1914 and 1913.-
Sales in Armory were $7,907,339 compared with $7,744,572 in 1914, allanincrease of 2.10%, d $6, i546.269 n 1913.-V. 100. p. 403, 395.
Seattle Lighting Co.-Bonds.-Harris, Forbes & Co.have purchased and are offering at 913/i and int. an addi-tional $107,000 of 5% Refunding 40-year bonds, due 1949,making the outstanding issue $4,803,000.
The proceeds of these bonds are being used to build a coke oven plant.which is expected to increase the company's gas-generating capacity from3,000,000 cu. ft. daily to 4,500,000 Cu. ft., with a considerable sav-ing in cost of output. There are now outstanding 51.000.000 pref. stock,$3,000,000 common stock, $1,500,000 6% debentures ($2.000,000 auth.)and these $4,803,000 Ref. M. 84. For the year ending Aug. 31 1914gross earnings were $983,157; net, after taxes, available for bond interest,$424,117.-V. 90, p. 56, 918.
Southern New England Telephone Co.-Earnings.-Calendar Year- Gross. Net. Interest. Divs.(7%) Bal.,Sur1914  53.782,971 3793,222 $55,711 1700.000 $37 5111913   3,594,560 765.352 91,244 615.496 58.612
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Increase of Stock.-The report states that the $1,207,200
stock issue of Jan. 1 1914 exhausted the $10,000,000 auth.
issue and authority is being asked through the General As-
sembly in session, to issue $10,000,000 additional stock, as
required from time to time.
The stockholders at the annual meeting on Feb. 3 approved the step.
Charles G. Dubois of New York has been elected a director to succeed

Gen. Thomas Sherwin, deceased.-V. 98, p. 1689.

South West Pennsylvania Pipe Lines.-Report Dec. 31.
1914. 1913. 1912.

Profits for year  $406.358 $806,227 $967,661
Dividends  (16%)560,000 (20%)700,002 (20%)700,004

Balance, surplus or deficit_ _ _def.5153,642 sur.3106.225 sur.$267,657
Assets- 1914. 1913.

Plant  $3,952,937 53,952.860
Other invest'ts 965,031 1,065,031
Accts. receiv_ 175,077 194,081
Cash  113,432 60.063

Liabilities- 1914. 1913.
Capital stock43,500,000 $3,500,000
Dept. reserve.. 536,939 466.552
Accts. payable , 83,001 65,304
Profit and loss 1,086,537 1,240.179

Total  55,206.477 $5,272,035 Total  $5,206,477 55,272.035
-V. 99, P. 677. 

SpringValley Water Works, San Francisco.-Sale to
City.-The stockholders were to vote on Feb. 1 on accepting
the city's offer to purchase (with certain exceptions) the
company's property. See "San Francisco" in "State and
City' department.-V. 98, p. 1313.
Standard Chemical Iron & Lumber Co. of Canada.
This Canadian corporation on Jan. 13 filed a certificate decreasing the

common stock from $6.000,000 to $5,000,000. par 5100.-V. 98, p. 1772.
Standard Oil of Kansas.-Dividends Resumed.-A quar-

terly dividend of 3% has been declared on the $2,000,000
stock, payable Feb. 27 to holders of record Feb. 11.
In Aug. 1914 payments were suspended during the remainder of 1914.

3% having been disbursed June 15 1914, comparing with 3% and 7% extra
on Feb. 28 and 3% and 10% extra on Nov. 29 last, and 3% and 7% extra
on Sept. 30 1913. On June 30 1913 the stock was increased from 51,000,000
by a 100%stock dividend, payments on the old capitalization having been
3%and 7 extra on June 30, 3% and 4% extra on Feb. 28 and 3% and 2%
extra on Dec. 14 1912. Compare V. 99, p. 542.

Syndicate Film Corporation, Chicago.-Extra Divs.-
An extia dividend of 15% has been declared on both the common and

pref. stocks, payable Feb. 26 to holders of record Feb. 20; 25% was also
paid on Jan. 27, Dec. 10 and Nov. 23 last. An initial payment at the rate
of 7%, also 2% extra, was paid on Oct. 1 1914 for the period from May
1914 to Jan. 1915. Abner Coe has been elected a director to succeed
Addison E. Jones, who resigned. Compare V. 100, P. 314; V. 99, p. 1683

Texas (Oil) Co.-Favorable Decision.-The State District
Court at Ada, Okla. on Jan. 23 last dismissed the suit
brought by the State to oust the company from oil and gas
fields in Oklahoma. The decision was referred to in the
"Chronicle" last week on page 403.

Texas & Pacific Coal Co.-Oil and Gas.-President Edgar
L. Marston, in circular dated at N. Y., Jan. 19 1915, saysd
For about two years the company has been prospecting for oil anf

natural gas upon its property and has also taken leases of large tracts o
adjacent land, some 18,000 acres in all. The explorations thus far have
been confined to lands actually owned and have aggregated a very sub-
stantial sum, all of which has been charged to operating expense. We
now take pleasure:in announcing that both gas and oil have been discovered.
The first impoztant discovery of gas was made about six months ago, and
we have since demonstrated the existence of a substantial gas field, wells
producing from 200,000 to 5,000,000 Cu. ft. of gas per diem having been
brought in. The discovery of oil was made only on Jan. 15 1915 and for
technical reasons the well has not been, and for the moment cannot be, fully
developed, but the existence of a body of oil in the company's property
seems to be fully assured. We have already received offers for the pur-
chase of the oil. These discoveries add substantially to the present, and
even more to the future, value of the property.-V. 90, p. 918.

Thomas Colliery Co.-Guaranteed Bonds.-Brown Bros
& Co., Phila., have placed at par and int. $300,000 (closed)
1st M. sinking fund 6% gold bonds,guar. prin. & int. by end.
Dated Aug. 1 1914, due Aug. 1 1922. Redeemable at 1023i and int, on

any interest date, for sinking fund of 15 cents per ton mined and shipped
(applicable to prin. & int.), and at 105 and int. for retirement with other
funds. Int. F. & A. Denom. $1,000 

c*. 
Trustee. Penn. Co. for Ins. on

Lives, &c. Free of Penn. State tax. A first mtge. upon both leasehold
estates and all other property now or hereafter owned. Cap. stock, $300,000.
Data from Pres. Percy C. Madeira, Philadelphia, Sept. 1914.
The Thomas Colliery Co. (incorp. in Penn. in 1905), has renewed for

15 years to Dec. 31 1928 its lease with the trustees of the Girard Estate of
the anthracite coal lands taken over in 1906 from the Thomas CoalCo.,
situate in Shenandoah Borough, Schulykill County, Pa. Madeira, Hill &
Co., Inc., have also recently acquired by sub-lease running until Jan. 1
1926 the right to remover large quantity of coal from a near-by tract owned
by said estate, and have transferred this right to Thomas Colliery Co.
These $300,000 bonds are issued for the assignment of this sub-lease, the
guaranty by Madeira. Hill & Co., Inc. (V. 99. p. 1838, 472) of the principal,
interest and sinking fund of these bonds, and on their undertaking to add
at an estimated cost of about $100,000 a plant to recover and prepare the
coal from the additional property. Estimated amount of recoverable coal
on both leases, 3,900,000 tons. With the addition of the recently acquired
coal, we anticipate the earnings should be increased to an average of
$125,000 per year, or about $60,000 over sinking fund and int. charges.

United Cigar Mfrs. Co., New York.-Earnings.-
Cal. Gross Net Other Int. on Pf. Divs. Com.Dirs. Balance,
Year Earnings. Earnings. Income. Loatts,&c. (7%). (4%). Surplus.

1914.53,766,932 $1.716,406 5153,010 $314.620 5350,000 $724,160 $480,636
1913. 2,858,736 1,443.775 409,854 345,259 350.000 699,160 459,210
Other income as above includes in 1914 miscellaneous profits, interest

received, &c., and in 1913. rents received, &c., including the net earnings
of the M. A. Gunst & Co., Inc., after payment of dividends on its preferred
stock outstanding and in the hands of the public. "Interest on loans, &c.,
includes in 1914, in addition to interest on mortgages, loans, deposits, losses
on investments and dividends on preferred stock of the M. A. Gunst & Co.,
Inc.-V. 99, P. 1456.

United Message Co.-Circular to Bondholders .-The bond-
holders' committee, in circular of Jan. 13, say in substance:
We understand that practically all of the assets of the company are

pledged as collateral for the 1st M. 5% bonds of 1905, and that the largest
part of the collateral is stock of the American Telephone & Telegraph Co.
The United Message Co. is no longer an operating company and its income is
not sufficient to pay the interest on its bonds. It is contemplated that a
foreclosure sale will be ordered, at which the committee will 1200 authorized

to purchase and 
thereafter either dispose of the collateral or distribute,

pro rata, among the 
depositing bondholders the stock of the American

Telephone & Telegraph Co., and probably sell the other collateral and dis-

tribute the net cash proceeds. 
Depositors who may not assent to any plan

opted N. Y. 
right to withdraw. Depositaries: Columbia Trust

Co ,and eTrust Co., Troy,N.Y. [We are Informed  that theread
are

..
outstandin $1,700,950 of the lt M. 5s, while the collateral includes

5406.600 Am. *. & T. CO. 
stock, 540.000 Exchange Construction Co. stock

and 814,000 Message 
Realty Co. stock, and certain other securities will

ultimately be covered. See also V. 100, p. 235.

Universal Film Mfg. Co., N. Y.-Stock Increase.-

The stockholders will vote 
Feb. 8 on increasing the capital 

stock from
$2,000.000 (half pref.) to 

$3,500,000 by raising the 
common k m

$1,000,000 to 52,500,000, par $100. No bonds. Office, 1600 Bway N.Y.
Carl Laemmle is Pres.; George E. Kann, Secy.

Universal Portland Cement Co.-New President.-
Benjamin A. Affleck has been elected President and also a director to

succeed Edward M. Hagar, who resigned.-V. 84, p. 164.

Virginian Power Co.-Description of Properties.-
A. B. Leach & Co.

' 
New York, have lust issued a handsomely illustrated

volume giving one an excellent idea of the extensive and substantial char-
acter of this company's properties. Compare V. 98, p. 1998, 1854.

Westfield (Mass.) Power Co.-Dividend Reduced.-
A semi-annual dividend of 234 % has been declared on the 5100.000

stock. There was also paid in 1914 234 %, making the total for the year
ending Dec. 31 19145%. against 6% for the previous 7 years. One reason
given for reducing the dividends was that the increased valuation of prop-
erty increased the tax rate, materially reducing the income of the com-
pany. There are no bonds outstanding. Pres., M. B. Whitney; Sec.
and Treas., S. B. Campbell.

Wheeling Steel & Iron Co -Five Per Cent Bonds Called.
Ten 5% bonds of 1899, for payment at par and int. on Mar. 1 at National

Exchange Bank, Wheeling, W. Va.-V. 97, p. 449.

Wilmington Transportation Co.-Decision.-
The 11. S. Supreme Court, affirming the decision of the California Su-

preme Court on Dec. 29 1913, held that the company, which operates a
fleet of boats between San Pedro, Cal., and Avalon. Catalina Island, both
In Los Angeles County, must submit to regulations by the Cal. RR. Comm.
The company claimed that as the boats traversed the high seas they were
used in foreign commerce and not subject to State regulation.-V. 98,p.165.

(F. W.) Woolworth & Co.-Cal. Year Earnings.-
Net Net Pref. Divs. Common Prem.onPf. Bakutce,

Cal. Sales. Income. (71). Dividends. Stk., &c. Surplus.
Year. $

1914_ 69,619,669 6,429,895 997,500 (6%)3$00.000 90,920 2,341,475
1913- 66,228,072 6,461,118 1,050,000 (5 ji)2,750,000   2,661.118

Total surplus Dec. 31 1914. 58,367,392.-V. 100. p. 146.

CURRENT NOTICE.

-The 71st annual statement of the New England Mutual Life Insurance

Co., head offices Boston, is a testimonial to the growth and management

of this old and conservative organization. The company's assets, according

to values fixed by the Massachusetts Insurance Department for Dec. 31
1914, were 570,163,011. the net surplus stood at 55,003,585. while its
reserve at Massachusetts standard was 561.808,378. The increases for
the past year were: Premium income, 5542,243; gross income. $707,494;
assets, $3,994,309; policy reserves, $3,876,852; and increased insurance in
force. 516,282,265. Alfred D. Foster is President; Daniel F. Appel, Vice.
President; Jacob A. Babey, Secretary; Wm. F. Davis, Frank T. Partridge
and Morris P. Capen are Assistant Secretaries.

-A partnership was formed on Feb. 1 to combine and continue the
business of Blake Brothers & Co. and Edgerly & Crocker in commercial
paper, stocks and bonds, at 44 Wall Street, New York City, and 111 De-
vonshire Street, Boston. The firm name will be Blake Brothers & Co.
(members of New York and Boston Stock Exchanges), and the members
are Joseph Epes Brown, Howland Davis, Louis Bacon, George B. Harris,
Eugene J. Fabens, J. A. Lowell Blake. Laurence P. Dodge and Howland S.
Davis. Theodore Marache of New York and R. H. Jones of Boston wil
continue with the new firm in the respective bond departments, as here-
tofore.
-John I. Cole, formerly senior Member of the firm of Cole & Swasey,

bank examiners and auditors, 170 Broadway, New York City, has opened
an office at the same address under the firm name of John I. Cole, Son &
Co. M. G. Addison, for twenty-two years connected with the Stock
Exchange firm of J. S. Farlee & Co., is associated with them as a security
expert. Viott M. Cole, son of [Mr. Cole, is also identified with the firm,
specializing in commercial accounting. He is a graduate of Yale arid New
York Universities and has been connected with a firm of certified public
accountants. John I. Cole, Son & Co. are the official examiners of the
New York Stock Exchange.

-"The Bondmen's Club of St. Louis" has been organized with the
following officers: Pres., James H. Wear, of G. H. Walker & Co.; Vice-
Pres., Kelton E. White, of Little & Hays Investment Co.; Treas., John
Longmire, of Mississippi Valley Trust Co.; Sec., Paul Palmer, of Whitaker
& Co. The membership is representative of the leading bond houses in
St. Louis. The purpose of the organization is educational and social. At
the various luncheons to be held during the year it is planned to have people

of recognized authority talk to the club on topics of special interest to bond

men.

-The 27th annual statement of the American Real Estate Co., Edward

B. Boynton, President, 527 Fifth Avenue, this city, is published in our

advertising columns to-day. The company makes a creditable showing

for 1914, considering the effect of the financial disturbances, depression

and the European war upon real estates and financial values. See the

advertisement for the condensed balance sheet at the close of business

Dec. 31 1914. The company's aggregate assets are 
517,721.700. while its

capital preferred stock is 51,803,100; common stock, $147,200 and surplus

$3,560,855.

-The 55th annual report of the Home Life Insurance Co., of which

Geo. E. Ide is President, indicates that this institution is enjoying con-

tinued prosperity. It reports an increase in the amount of new insurance

Issued during the year and a substantial gain 
in the total amount of insur-

ance in force. The assets show an increase of nearly $1,500,000 and are

now $30,631,246 70. The amount paid in 1914 to living policyholders

and their beneficiaries was 53.100,507 43. and not the least interesting item

In the statement is the amount of $5,262,313 as loans to policyholders.

-Poor's Analyses (First Series) and Poor's Summary of Investment
News have just been issued. These new publications present in bound form
the daily and weekly parts of Poor's Manual Service for the nine months
ending Dec. 31 1914. The first-named covers the operation of 41 corpora-
tions-railroad, public utility and industrial-in a manner intended to
show the value of the securities. The other volume reprints as a supple-
ment to Poor's Manual the news items that appeared in the "Daily Sum -
mary" from April 1 to Dec. 31 1914.

-A useful "Income Tax Record Book" is being distributed with the
compliments of the investment banking house of N. W. Halsey & Co.,
49 Wall St. It contains a brief synopsis of the Income Tax law, fac-
similes of the official certificates of ownership (both forms), Income tax
chart, numerous blank pages for the recording of bonds owned, coupons.
dividends, &c., and also a complete copy of the Government report blank,
wherein a record of the return may be preserved for future reference. A
copy of the book may be had upon application for Booklet C79.
-Harris, Forbes & Co. of this city are publicly offering and advertising

In this issue the unsold balance of $2,923,000 New York State Railways
50-year first consolidated mortgage 43 % bonds at 8534 and interest.
yielding 5.35%. Bonds are tax-exempt in New York State and offered
subject to prior sale and advance in price. See advertisement for par-
ticulars. Complete circular on request.
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feports and Documents.
ERIE RAILROAD

STATEMENT OF COMPARATIVE STATISTICS AND PHYSICAL CHANGES IN THE PROPERTY FROM
1901 TO 1914, INCLUSIVE.

PHYSICAL PROPERTY.
GRADES.

Between Salamanca, N. Y., and Jersey City, a distance
of 414 miles, the ruling eastbound grade in 1901 was 0.65%;
in 1914 it is 0.2%. The present ruling grade is lower than
that of any other railroad running from Pittsburgh, Buffalo
or the Ohio State Line, to New York City.
Between Marion, Ohio, and Hammond, Indiana, a dis-

tance of 249 miles, the ruling grade of the Chicago & Erie
Railroad in 1901 was 0.55% westbound and 0.5% east-
bound; in 1914 it is (with the exception of one short 0.5%
grade which is about to be reduced to 0.2%), 0.2% west-
bound; eastbound it is 0.2%; from Huntington to Marion,
a distance of 127 miles, and 0.3% eastbound from Hammond
to Huntington, a distance of 122 miles. The Chicago &
Erie Railroad is now 95% tangent, and has the best align-
ment and lowest grade of any railroad of its length.

RISE AND FALL.

In 1901 there were 7,886 feet of Rise and Fall on the Erie
Main Line between Jersey City and Chicago; in 1914 there
are 6,512 feet, a decrease of 18%.

TRACKS.

In 1901 the Erie owned, controlled, leased and had track-
age rights over 2,317 miles of first track; 701 miles of second
track, 11.87 miles of third track and 11.82 miles of fourth
track.
In 1914 there were 2,359 miles of first track, 1,213 miles

of second track, 57.06 miles of third track and 57.01 miles of
fourth track. This is an increase of 42 miles of first track,
512 miles of second track, 45.19 miles of third and fourth
tracks.
The third and fourth tracks in 1914 include the Erie &

Jersey RR., 38.6 miles long, which is a double-track freight
line free from either stations, grade highway or private farm
crossings. This improvement illustrates the value of grade
reduction. In 1914 the Erie & Jersey, in addition to its
Operating Expenses, Taxes and Fixed Charges, earned
$696,015 68.
The second track in 1914 includes the Genesee River RR.,

32.6 miles long, which was built exclusively for freight, with
but six grade highway crossings, and free from stations. In
1914 the Genesee River Railroad, in addition to its Operat-
ing Expenses., Taxes and Fixed Charges, earned $267,465 01.
The second track in 1914 also includes the Columbus &

Erie RR. 13.2 miles long, free from stations, and with but
three grade highway crossings.
In 1901, on the Main Line between Jersey City and Chi-

cago, there were 541.57 miles of single track; in 1914 there
are about 51.03 miles of single track.

RAIL.

In 1901 the average weight of rail in Main Line track,
Jersey City to Chicago, was 83 lbs.; in 1914 the average was
91 lbs., an increase of 10%.

BRIDGES.

Since 1901 the carrying capacity of Erie Railroad bridges
has been increased 31%, and 814 new Main Line bridges
have been erected.

AUTOMATIC BLOCK SIGNALS.

In 1901 there were no automatic block signals on Erie
Railroad; in 1914 there are 1,452.2 miles of track so equipped.

TERMINAL IMPROVEMENTS SINCE 1901.
NEW YORK CITY.

New inland freight yards and freight and storage ware-
houses have been built between West 28th and West 29th
Streets. Adequate property has been acquired for a ter-
minal on the Harlem River. Docks have been extended,
.and a new freight terminal opened in Brooklyn.

JERSEY CITY. WEEHAWKEN AND EDGEWATER.

Four additional tracks 'through the Palisades to the Hud-
-son River have been built connecting tracks built between
the Jersey City and Weehawken terminals; connection made
between the Erie Station at Jersey City and the Hudson &
Manhattan Tubes; extensive coach yards added; station
passenger facilities enlarged and improved; piers extended;
and two miles of railroad constructed along the west shore of
the Hudson River at Edgewater, giving access to large in-

. dustrial plants. At Edgewater, 10 acres of land with a
water frontage of 300 feet have been purchased for an ex-
tension of the terminal.

CHICAGO, ILL.

A freight service has been installed on the Chicago River
through the medium of car floats and suitable water-front
yards.

• At Highlands, near Chicago, 1,225 acres of land have been
purchased for terminal and classification yards, and coal-
handling plants.

CLEVELAND, OHIO.

A modern car dumper has been installed for transferring
• coal to boats on the Great Lakes; also a modern plant for
, handling ore from vessels to cars.

The ore docks at Randall have been extended and im-
proved.

DIVISIONAL YARDS AND TERMINALS.
Divisional yards and terminals have been greatly extended

and unproved.

EXPENDITURES FOR IMPROVEMENTS.
From 1901 to 1914. inclusive, there has been expended for

Additions and Betterments, over $100,000,000
Included In which are the following:

Grade Reductions and Additional Running Tracks  32.757.995
Dock and Pier Improvements  2,866.668
Yard and Terminal Improvements  3,620.768
Shop Improvements   3.102.791
Station Improvements, exclusive of those made in connection

with Grade Reductions and Double-Track Improvements- - 1,124.177
Grade Crossing Eliminations, exclusive of those made in con-

nection with Grade Reductions and Double-Track Improve-
ments  1,621.483

Bridges (Additions and Betterments), exclusive of amounts
expended in connection with Grade Reductions and Double-
Track Improvements  1.738,488

Automatic Block Signals and Interlocking  1.637,875
Equipment  49.829,719
The foregoing is exclusive of Maintenance and Cost of

Renewal in Kind. Included in the $100,000,000 referred to is
$13,413,868 which was paid out of Income.

INCOME, TRAFFIC AND OPERATING STATISTICS.

Earnings-Merchandise 
Earnings-Coal 
Earnings-Passenger 
Gross Operating Revenue 
Gross Revenue per Mile of Road_ _ _
Average Freight Revenue per Ton

per Mile 
Average Freight Revenue per Train

Mile 
Average Expense per Ton per Mile _
Per cent of Fixed Charges to Gross

Operating Revenue (Fixed Char-
ges include all Interest Charges,
Rentals of Leased Lines and

1901.
$20.247,910

9,037,086
7.278,054

38,492,082
17,856

0.587 cts.

$2.20
0.408 cts.

1914. Inc.or Dec.
$26,770.218 +32
16,009,359 +77
10,248.572 +41
60,983.575 +58

25.606 +44%

0.576 cts. -2%

$3.40 +54%
0.384 cts. -6%

0

Sinking Fund Payments)  2434% 21.71% -2.63%
Total Number of Tons of Freight

Carried One Mile 4,989,581,988 7,428.034,970 +49%
Density of Traffic  2,314.568 3,290,527 +42%

Freight Train Miles  13,300,036 12,497.042 -6g
Freight Car Miles  437.376,860 508.188.634 +16

Average Number of Loaded Freight
Cars per Train  22.21 27.76 +25%

Average Number all Freight Cars
per Train   32.89 40.39 +23%

Average Tons of Freight in each .
Loaded Car  16.89 21.27 +26%

Average Tons of Freight in each
Train, including Co. Material_   400.22 641.32 +60%

Number of Tons of General Freight
Carried  13,725,395 20.306.275 +48%

Number of Tons of Coal and Coke
Carried  12.274,207 17,819.134 +45%

Total Number of Tons of all Freight
Carried  25,999,602 38.125,409 +47%
The physical character of the Erie Railroad in 1901 limited

its Gross Revenue to about $40,000,000 per annum. The
re-construction of the Main Line, now nearly completed, will
make possible the handling of a traffic yielding a Gross
Revenue of at least $100,000,000 per annum.

It required 13,300,036 freight-train miles in 1901 to move
traffic-yielding revenue of $29,284,996.

It required 12,497,042 freight-train miles in 1914 to move
traffic-yielding revenue of $42,779,578.
The number of tons of freight carried one mile in 1914 was

7,428,034,970; the saving of .024c. in cost per ton mile in
1914 as compared with 1901, therefore, represents a saving of
81,782,728 for 1914. This reduction of ton mile cost has been
effected notwithstanding a very material increase in the rate
of wages.

ORIGIN OF TRAFFIC.
For the year ending June 30 1902, 11,776,417 tons of

freight originated on the Erie Railroad, or 42.65% of the
total freight handled; in 1914, 18,842,576 tons, or 49.42%.
In 1902, 15,832,478 tons of freight were received from

connections, or 57.35%; in 1914, 19,282,833 tons, or 50.58%.
COMPARATIVE TONNAGE HANDLED BY ERIE COMPANY

EASTBOUND FROM CHICAGO AND WESTBOUND FROM
NEW YORK.

In 1902 the eastbound tonnage from Chicago, equivalent to
sixth-class tons, was 7,708,647; in 1914, 10,038,288, or
11.6% of the total carried by all railroads. This is an in-
crease of 30% in the amount of tonnage handled by the Erie.
In 1902 the westbound tonnage from New York, equival-

ent to first-class tons, was 837,304; in 1914, 1,128,588, or
14.3% of the total carried by all railroads. This is an in-
crease of 77% in the amount of tonnage handled by the Erie.

ERIE DESPATCH EARNINGS, PRINCIPAL OUTSIDE
AGENCIES.

1906. 1913. Inc.
Boston. Mass $1.275,000 $1,500,000 26%
Grand Rapids, Mich  68,000 204,000 200
Columbus, Ohio  250,000 550.000 120
Detroit, Mich. (Michigan Agency)  - 60,000 1,500,000 2400%
Louisville, Ky  226.000 448,000 984i,
Memphis, Tenn 
Milwaukee, Wis  

375,000 720,000 92
418,000 680.000 63%

Minneapolis, Minn  250.000 570,000 128%
San Francisco, Cal  1,120,000 1.500,000 34%
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ERIE REVENUE ON MERCHANDISE RECEIVED

AT AND FORWARDED FROM PRINCIPAL
STATIONS.

1902. 1913. Inc.
Akron, Ohio $813,366 $1,023.114 28%
Binghamton, N. Y 1,514,418 1,974.689 31%
Cincinnati, Ohio 667.435 807,177 21%
Dayton, Ohio 199.775 287,776 44%
Elmira, N. T 402.454 537,128 13%
Franklin, Pa 388.421 446.710 15%
Jamestown, N. T 237,914 623,002 162%
Lima, Ohio 304.009 390.198 28%
Mansfield. Ohio 184.922 264,532 43%
Newark. N. J 346,053 472,486 37%
Rochester, N. Y 448,215 637.448 43%
Sharon. Pa 315,033 644,682 104%
Youngstown. Ohio 1.700,398 3,448.839 103%

EQUIPMENT, 1901-1914.

Locomotives- 1901.
Total Owned  1,109
Total Tractive Power 27,218,780 lbs.
Tractive Power-Typical Freight 25.000 lbs.
Hauling Capacity-Typical

Freight Locomotive--0.2% grade 60 cars
Tractive Power-Typical Passen-

ger Locomotive  17,700 lbs.
Hauling Capacity-Typical Pas-
senger Locomotive-0.2% grade
45 Miles per Hour  7 cars

Passenger Equipment-
Total Cars Owned  958

Freight Cars-
Total Owned  50,698
Capacity-Total  1,314,100 tons
Capacity-Typical Box Cars__ - 30 tons

Service Cars-
Total Owned  700

Per Cl.
1914. Inc.
1,501 35

49,007,245 lbs. 80
57,500 lbs. 130

143 cars 138

43.100 lbs. 144

16 cars 128

1,247 30

52,970 4.5
2,118,100 tons 61

40 tons 33

2.906 315

INTERSTATE ELECTRIC CORPORATION.

ANNUAL REPORT FOR YEAR ENDED JANUARY 18 1915.

January 18th, 1915.
To the Stockholders of the Interstate Electric Corporation:
It will be seen from the accompanying report of the earn-

ings of the Interstate Electric Corporation and its affiliated
companies that in spite of the general unsatisfactory condi-
tions prevailing throughout the country, the business of the
year has shown a very substantial increase over the previous
year. This confirms the oft-repeated statement that public
utility earnings are not seriously affected by periods of busi-
ness inactivity or depression. 
Through our bankers we have aimed to keep you constantly

advised of the company's progress and the information that
you have received has doubtless been gratifying to you.
During the past year the Corporation acquired all of the

outstanding stock of the following companies:
Union City Electric Light Co Union City, Pa.
Great Bend Water & Electric Co Great Bend, Kans.
Hoisington Electric & Ice Co Holsington, Kans.
Laredo Water Co Laredo, Texa

In addition to these puFchasesyour Directors have
authorized the erection of a high-tension transmission line in
the State of Pennsylvania, which "all extend from the City of
Erie, Pa., to Waterford, Union City and Corry, with further
extensions contemplated. The line is to be completed and in
operation March lst 1915. YourDirectors have incorpor-
ated the following new companies to serve the intermediate
territory:
The Concord Township Power Co.
Wayne Township Power Company.
Home Power Company of Union Township.

A franchise for the distribution of electricity has also been
secured from Elgin, Pennsylvania.
The erection of the Pennsylvania transmission line will

enable us to furnish an unlimited supply of power to Water-
ford, Union City and Corry and adjacent territory which will
add largely to the net income of these properties.
The Pennsylvania group will for the first time be in a posi-

tion to adequately serve the many industries along its lines
on a profitable basis.
Our Operating Engineers report that all of the various

plants of the subsidiary companies have been kept in excel-
lent condition, and over $64,000 has been applied to perman-
ent improvements and betterments, in which amount, how-
ever, none of the cost of the Pennsylvania transmission line
is included.
The relations of your company with the Municipal authori-

ties, its own employees and the public generally, are har-
monious and cordial, and all of your properties are operating
without competitive conditions. Upon the completion of
the Pennsylvania transmission line your company will be
serving a population of approximately 75,000.
The Corporation sustained a great loss in the death of

W. A. Guthrie, Manager of the San Angelo Water, Light &
Power Co. It is, however, a source of satisfaction to your
Directors to state. the City of San Angelo at the time of
Mr. Guthrie's burial, paid to his memory a great tribute in
that all business was suspended for two hours and the bells
of the churches tolled.

All of the States in which we are operating now have Public
Service Commissions, with the exception of Texas. It is
conceded that the regulation of public utilities by these
bodies is a feature of strength to security holders.
Owing to the European war, the extremely unfavorable

market conditions and the disinclination of investors to re-
lease surplus funds, great difficulty has been experienced in
disposing of securities at advantageous prices; we wish,
however, to call your attention to .the fact that your Direc-
tors have been able to complete all.improvements undertaken
and recommended by the Operating Engineers through the
sale of its bonds and without the issuance of short-time or
high-yielding notes. In this connection we are pleased to
state that new markets have been opened for the Corpora-
tion's securities in California through the Bankers' Bond &
Mortgage Company, thus distribution 

strengthening their
position through the wider distribution of the same. it will

also be of special interest to you
 to note the securities of

our Corporation have been passe
d favorably upon by the

tailroad Commission of Wisconsin, in accorda
nce with the

ilaw governing the offering of securities n the State and their
sale authorized under License No. 68.

It is most gratifying to your Directors to be able to state
that in addition to the $72,700 bonds of the subsidiary com-
panies owned by, the Corporation and deposited under its
First Lien 6% Sinking Fund Mortgage, substantial progress
has been made in the reduction of the indebtedness of these
companies in that the following securities have been ac-
quired and canceled, thereby permanently disposing of the
same:
$50.000 Trenton Gas & Electric Co. (Missouri), First Sixes.
25,000 Hoisington Electric & Ice Co. (Kansa). First Sixes.
55.000 Great Bend Water & Electric Co. (Kansas), Second Fives.
50,000 San Angelo Water, Light & Power Co. (Texas), Second Sixes.
1.200 Corry City Electric Light Co. (Pa.), Four and One-Halfs.

28,000 Laredo Water Co. (Texas), 8% Notes.

Messrs. Arthur Young & Co. have been employed during
the past year to audit the books of the subsidiary companies
and the form of bookkeeping suggested by them and adopted
has, on the whole, proven satisfactory.
The report of Messrs. Roosevelt & Thompson, Engineers,

retained by your Directors for the operation of the various
companies, is submitted herewith.
The outlook for continued growth in all the cities served

by your Corporation is most satisfactory and your Directors
feel that the improvements and extensions under way will
result in substantial increases in the earnings of your com-
pany within the next twelve months.

All of which is respectfully submitted.
R. W. BAKER, Vice-President.

CONSOLIDATED STATEMENT OF EARNINGS AND EXPENSES
OF THE INTERSTATE ELECTRIC CORPORATION AND

SUBSIDIARY COMPANIES FOR THE MONTH OF
NOVEMBER.

1914. 1913. Increase. %
Gross Earnings $30,109 24 $26,979 87 $3,129 37 11.5
Operating Expenses   17,017 55 16,832 79 184 76 1.09

Net Earnings $13,091 69 $10,147 08 $2,944 61 28.9

FOR TWELVE MONTHS ENDING NOVEMBER 30TH.
Gross Earnings $334,016 18 $306,803 58 $27,212 60 8.8
Operating Expenses   198,684 86 176,380 60 22,304 26 12.6

Net Earnings 3135,331 32 $130,422 98 34.908 34. 3.7
Interest on Subsidiary com-

panies' bonds not owned.- $46,937 00

Final Net Earnings  388.394 32
Interstate Elec. Corp. Interest 41,850 00

Surplus  $46,544 32
Respectfully submitted,

0.0. SLOAN. Auditor.

INTERSTATE ELECTRIC CORPORATION SUBSIDIARIES 
AND

COMMUNITIES SERVED.
Communities Served.

Corry City Electric Light Company 
Corey, .

Union City Electric Light Company 
Union City. Pa.

The Concord Township Power Compan
y Concord Township, Pa.
 Wayne Township, Pa.

Home Power Company 
Union Township, Pa.

Great Bend Water & Electric Compan
y Great Bend, Kans.
 Hoisington, Kans.

Trenton Gas & Electric Company 
Trenton, Mo.

San Angelo Water. Light & Power 
Company San Angelo, Tex.

Laredo Water Company 
Laredo, Tex.

BALANCEISHEET JANUARY 1 1915.
ASSETS.

Company-

Wayne Township Power Company

Hoisington Electric & Ice Company

1
1
9
8
,
,
5
5
0
6
0
7 
0
5
0
7Investments - 57

Securities of 
--- ---------- ----

-- $1,6

Trust Co " 
-

Equitable Trustee 1.00000" 

Cash-
--- Hands _ _______ ____ 16,000 00___   63.373 13

Accountl-fieceivabie _   48.449 30
Pennsylvania Transmission Line  2,334 58
Furniture and Fixtures 562 6806Organization Expenses 100
Prepaid Legal Expenses   3,000 00
Profit and Loss*   25.180 22

Total Assets  $1,804,074 28
LIABILITIES.

Capital Stock --- - - - - - - -31.000,000 00
AccountsFirst    L ien p6.%y   759,000 00

Maur- ------- ------------ -----   15,057 05
Reserve Fund 

----  
14,637 21

Accrued Interest ------- 15,380 00

Total Liabilities ------- - ---------------------------- $1.804.074 26

• The Interstate Electric Corporation has not transferred from its sub-
sidiary companies or placed on its books the surplus earnings of the respec-
tive companies to which it is entitled as a dividend on the stocks which it
owns; this is due to the fact that in order to simplify matters the surplus
funds of the subsidiary companies have been used for the payment of im-
provements and extensions.
t Of the $759,000 bonds certified and issued by the Trustees the 

Corpora-
tion has disposed of 3697.500.
Audited and VerifiedCertified Correct

G. G. SLOAN, Auditor. W. 0. HARTY. Treasu
January 1 1915.
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1914.
EXTRACT FROM SECOND ANNUAL REPORT OF THE OFERAT.

INC ENGINEERS TO THE BOARD OF DIRECTORS OF
THE INTERSTATE ELECTRIC CORPORATION.

During the past year the Interstate Electric Corporation
has acquired, in addition to the three properties already
owned, which were the San Angelo Water, Light & Power
Company, the Trenton Gas & Electric Company .and the
Corry City Electric Light Company, the following four
properties:

Union City Electric Light Company.
Laredo Water Company.
Great Bend Water St Electric Company.
Hoisington Electric & Ice Company.
As the companies owned at theitime of the last annual

report were described at that time, it is now only necessary
to describe those properties which have been acquired during
the past year.

UNION CITY ELECTRIC LIGHT COMPANY, UNION CITY, PA.

Union City, with a population of 4,250, is in Erie County,
which has a population of 115,517, and an area of 499,840
acres. The city is approximately twenty-three miles from
Erie and about twelve miles from Corry, with which latter
city it is connected by 'both the Erie and Pennsylvania rail-
roads. One of the principal industries is the manufacture
of chairs.
The power station, a brick building divided into two parts,

boiler room. and engine room, is situated on a siding of thePennsylvama Railroad. The equipment, together with theusual accessories, while of approved design, is not of suffi-cient capacity to meet the needs of the community. There-fore, in accordance with our recommendation and your ac-tion, a high-tension transmission line is now being erectedto .serve Union City, Corry and intermediate points. Asatisfactory contract for power covering a period of fifteenyears has been closed with the Erie Lighting Company ofErie, Pennsylvania.
.The electric distributing system covers practically the en-tire city. The poles, wire and other fixtures and fittings arein good condition, although there is considerable duplicationof equipment and congestion of wires, owing to two plantshaving .fomerly operated in the city. This condition andthe difficulties incident thereto will be eliminated immediatelyupon receipt of high-tension power. A modern sub-stationequipment of ample capacity for future requirements is nowbeing installed.
The company has two valuable contracts with the city—

one for municipal lighting, the other for furnishing power tothe pumping station.
LAREDO WATER COMPANY, LAREDO, TEXAS.

Laredo, with a population of 20,000, is the county seat of
Webb County, which has a population of 22,500 and an areaof 2,050,160 acres. Across the Rio Grande River from
Laredo, and formerly served with water by the Laredo Water
Company, is the Mexican city of Nuevo Laredo, with a popu-
lation of 8,000. It is expected that service to this city will
be connected at an early date.
The company secures its water supply from the Rio

Grande River, which has a substantial and rapid flow at.all
times. There are two filtering systems in service, one using
natural sand beds located on an island in the middle of the
river, supplemented by underground waterways, and the
other using mechanically operated sand filters in a building
adjacent to the power plant.
The pumping station, a brick building, divided into two

parts, boiler room and pump room, with a deep well pump
pit, is in good condition. The equipment, with all necessary
accessories, is of approved design, in good condition, wit
sufficient capacity to provide for all reasonable requirements.
The water distributing system covers the more densely
pulated sections of the city. The mains are in good con-

dition and of sufficient size to meet present and extensive
future needs.
THE GREAT BENDIWATER MELEOTRIC COMPANY, GREAT

BEND. KANSAS.
Great Bend, with a population of over 5,000, situated onthe Arkansas River, is the county seat of Barton County,having a population of 17,876 and an area of 470,880 acres.Wheat raising is the chief industry in the county and inGreat Bend several large mills have been established.The power station, a brick building located near the river,is served: by the Santa Fe Railroad. The equipment, to-gether with all usual accessories, is modern, of approveddesign, ample capacity and in good condition.The electric distributing system covers the town in. asatisfactory manner. The poles, wire and other accessories

are in reasonably good condition, including all fixtures and
fittings.
The pumping station, a brick building, is near the power

station, from which both stean and electricity are supplied.
The equipment is of approved design and in good condition.
The water distributing system is in excellent condition and

well planned, having few dead ends. The water supply for
all purposes, from driven wells, is reinforced by the flow of
the river.
THE HOISINGTON ELECTRIC & ICE COMPANY, HOISINGTON.

KANSAS.

Hoisington, Barton County, Kansas, with a population of
3,000, is eleven miles north of Great Bend, with which city
it is connected by the Missouri Pacific Railroad. The town
is prosperous, due not only to the fact that a large amount
of wheat is raised in the surrounding country, but also to
large shops of the Missouri Pacific being located at this point.
Power is purchased over a transmission line owned by the

company from Great Bend and is distributed from a sub-
station located in the ice plant.
The electric distributing system is unusually well planned

and fully covers the city. The poles, wire and other fixtures
and fittings are of approved design and in excellent condition.
The company has a twenty-year city lighting contract

which provides for arc and incandescent and white way
illumination. The company also has a valuable contract
with the city to pump water for domestic and municipal
purposes.

SUMMARY.

The various subsidiary companies have, since their owner-
ship by the Interstate Electric Corporation, increased their
number of customers materially.

EXPENDITURES.

Since the date of acquisition of the various subsidiary com-
panies by the Interstate Electric Corporation, over sixty-four
thousand ($64,000) dollars have been spent by the several
companies for permanent improvements.

IMPROVEMENTS.

For the coming year the following improvements have
been planned or already undertaken by or on behalf of the
subsidiary properties located at the following points:
Corry-Union City, Pa.
The erection of a transmission line between Corry and

Union City has been commenced, in order to furnish these
plants with an adequate supply of power. A contract has
been entered into with the Erie Lighting Company to fur-
nish power by means of a transmission line to Union City and
Corry, the Erie Lighting Company to provide the line from
Erie to Union City and the Interstat Electric Corporation
to build the line from Union City to Corry, as well as provid-
ing the sub-stations in these towns. Work on this line has
already been started and substantial progress is now being
made. The completion of this line will materially aid the
present operating conditions by furnishing an unlimited sup-
ply of power, the sale of which will add largely to the net
income of these properties.
San Angelo, Texas.
The engineers are at the present time looking into the ad-

visability of installing electric pumps and a motor generator
set in San Angelo, in order to effect a saving in the present
fuel cost.
Laredo
' 

Texas.
In Laredo it has been decided to put all customers on a

meter basis. While this will involve a substantial expendi-
ture, yet it is felt that the savings which will accrue therefrom
fully warrant the outlay. Arrangements are now being made
to supply Fort McIntosh with water. This will largely in-
crease the revenue of the plant. The city of Nuevo Laredo,
Mexico, has asked the company to supply it with water, and
it is hoped that these arrangements may be speedily con-
cluded.
Great Bend, Kansas.
In Great Bend a "White Way" has been erected and

should be on the company's line at an early date.
Hoisington, Kansas.
In Hoisington a "White Way" has been erected and is

now in operation. This will add materially to the revenue
during the coming year.

CONCLUSION.
At the present time the several subsidiary companies are

in satisfactory operating condition, and no substantial ex-
penditures except those outlined above need be expected
during the coming year. The earnings of the properties
should during the year 1915 show a healthy increase, in
spite of the present general business depression.

Respectfully submitted,
ROOSEVELT & THOMPSON.

CURRENT NOTICE.
—Gillespie, Livingston & Co. have organized,and commenced businesswith offices at 44 Wall St., in the Bank of America Bldg., this city. Thefirm consists of Lawrence L. Gillespie, formerly for many years Vice-Presi-dent of the Equitable Trust Co.; Robert L. Livingston, formerly a partner

In Kountze Bros. of New York and of Adams, Livingston & Davis, andAlexander D. B. Pratt. and will deal in investment securities and exchange
and engage in other financial business.
—The Mellon National Bank of Pittsburgh is distributing the 1915

edition of a useful pamphlet entitled "Practical Questions and Answers
Covering the Income Tax Law." A copy will be mailed on application to
the bond department.

—Coggeshall & Hicks, 128 Broadway, will be glad to send to banks,
investors and dealers upon request the book Just issued by the firm on
equipment bonds and car trusts, giving the essential features of this form
of investment and the amounts outstanding at the present time. There
are shown about 125 railroads and other corporations having outstanding
equipment obligations to an aggregate of samel$520.000,000.

—Messrs. Knauth, Nachod & Kuhne announce that Mr. Robert B.
Smith has become associated with their bond department in charge of
municipal securities.

—A copy of "The Investment Outlook" by Albert R. Gallatin, of
Schmidt & Gallatin, 111 Broadway, this city, will be moiled to Interested
inquirers on request.
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The Tauxux.erual Times.
COMMERCIAL EPITOME

Friday Night, Feb. 5 1915.
There are not a few favorable factors in the general situ-

ation even though it is quite as true that actual increase of
transactions does not really keep pace with growing confi-
dence. Yet bank clearings have increased somewhat.
Export trade is good. War orders absorb large quantities
of woolen goods, window glass, auto trucks, leather, shoes,
ammunition and cotton goods of various kinds. Iron and
steel mills are employing a larger force; the output of pig
iron is increasing. The textile industries are active. Most
kinds of merchandise are higher. Wheat has reached a new
high level, with a great demand from Europe. Money is
easy. The demand is brisk for good bonds; the recent Pennsyl-
vania R. R. issue was subscribed five times over. But it would
be useless to ignore the effect of the German Government's
order proclaiming a war zone around the British Isles after
Feb. 18. It has proved depressing. It might mean cur-
tailment of exports or conceivably a certain amount of fric-
tion between neutral nations and the German Empire. Also
collections are still as a rule slow. January's failures were
the largest on record. Yet, despite all discouragements, the
feeling persists that the outlook on the whole suggests the
possibility of better things later on.

STOCKS OF MERCHANDISE IN NEW YORK.
Feb. 1 '15 Jan. 1 '15 Feb. 1 '14

Coffee. Brazil bags 1,025,080 1,025,807 1,315,754
Coffee. Java mats 66,488 64,399 24,240
Coffee. other bags 301,740 285,245 125,265
Sugar bbis. 26,796 35,896 6.377
Hides No_ 16,565 31,500 800
Cotton bales. 73,009 53,940 98,415
Manila hemp bales.. 1,272 1,475 92,642
Sisal hemp ba es 3,036 2,415 1,200
Flour bbls- 50.700 64.500 74,300

LARD has been stronger; prime Western 11.30c. refined
for the Continent 11.65c., South America 12.10c. arid Brazil
13.10c. Lard futures have advanced in response to grain
markets and a rise in the price of hogs. although the state-
ment of stocks of provisions was considered bearish. Reac-
tions have occurred now and then, however, on selling by
large packers. Hog receipts have been running well be-
hind those of last year. At Western points on a single day
they have amounted to only 91,500, against 160,000 last
year, and in another case 88,000, against 104,000 last year.
Stocks of meats are 299,000,000 lbs. at Western points,
against 222,000,000 a year ago. To-day prices declined.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery cts.11.30 11.27 11.60 11.40 11.37 11.22
July delivery 11.45 11.42 11.77 11.55 11.57 11.37

PORK steady; mess $19 75@$20 25, clear $21 ®$23 50,
family $24 ®$25 50. Beef ,mess $21 ®$23, packet $23 (4424,
family $24@$26, extra India mess $36@$38. Cut meats
steady; pickled hams, 10 to 20 lbs., 113@12/8c.; pickled
bellies, 6 to 12 lbs., 13@133c. Butter, creamery extras,
34@343'c. Cheese, State whole milk, held specials, 163
®17c. Eggs, fresh-gathered extras, 29@300.
COFFEE has been quiet with No. 7 Rio 83c.; No. 4

Santos 93/i to 103/80. and fair to good Cucuta 103' to 11c.
Coffee futures have been heavy, declining on long liquida-
tion, easier prices in Brazil, rather large receipts at primary
points, the dulness of spot trade and the fact that sugar
options have attracted more attention than coffee. To-day
prices were lower. Closing quotations were as follows:
February -_5.82 5.83c. June 15.07@6.08c. October -7.36§7.37c.
March ____5.89@5.90c. July 7.09 7.10c. November _7.43 7.44c.
April  5.99 6.00c. August-- -7.19 7.20c. December -7.49 7.50c.
May 6.09 6.10c. September_7.29 7.30c.
SUGAR higher; centrifugal, 96-degrees test, 4.52c.;

molasses, 89-degrees test, 3.770. The Atlantic port re-
ceipts for the week were 40,920 tons, against 40,277 tons
last week and 66,349 last year. The stock is 99,521 tons,
against 110,001 tons last week and 123,052 tons last year.
Refined has been more active and higher; granulated 5.25c.
Trading in sugar futures has been active, with prices higher,
owing to continued heavy rains in Cuba, high freight rates
and buying there for both foreign and domestic account.
Closing quotations were as follows:
February-3.63 3.65c. June 3.85(3.86c. October ---4.02§4.03c.
March --3.68 3.69c. July 3.90©3.91c. November -4.03 4.04c.
April --,-3.74 3.75c. August- -3.96 3.97c. December -3.98 3.99c.
May 3.80@3.81c. September.4.00 4.01c.

OILS.-Linseed quiet and steady; City, raw, American
seed, 600.; boiled, 610.; Calcutta, 70c. Cocoanut firm;
Cochin 14% ®15c.; Ceylon 11®113.c. Olive 86@90c.
Castor 83@83'c. Palm 93' ®100. for Lagos. Cod do-
mesa° steady at 35@36c. Cottonseed oil higher at 7.25®
7.30e. for winter and summer white. Corn higher at 6.16®
6.210. Spirits of turpentine 44% ®45c. Common to good
strained rosin $3 40.
PETROLEUM steady; refined in barrels 7.75@8.75c.;

bulk 4.25@5.250.; cases 10.25@11.25c. Naphtha, 73 to

76-degrees, in 100-allon 
drums, 23%c.; drums extra, $8 50.

Gasoline, 89-degrees, 26c.; 74 to 76-degrees, 240.; 67 to 70-

degrees, 22c. Crude prices were unchanged. According

to Shreveport advices, 
the largest well ever drilled in Red

River district was 
completed in an entirely unexpected lo-

cality. Closing prices were as follows:95c. Somerset. 32 deg__ 90c,
Pennsylvania dark 11 50 Corni

ng 
1 50 Wooster 11 15 Ragland  700.

Second sand 
1 
1 10 South 
50 Northth IAma  93c. Illinois, above 30

Cabal' 
Tiona  Lima  88c. degrees  89c. 

 
Mercer black  1 07 Indiana   88c. Kansas and Okla-

89c. home  ---- 550
New Castle  1 07 Princeton 

TOBACCO has been in better demand. Both binder and
filler have sold more readily, even if the sales have not
greatly increased. Shade-grown leaf, however, is attract-
ing more attention. Excellent prices arebeing_paid for Ohio by
packers. Havana see iii Connecticut s in better demand.
Partly owing to excessive rams in Cuba, which have aroused
some apprehensions in regard to the new crop, Cuban has
been firm, with a better demand.
COPPER has been stronger and in some cases Lake has

been held at as high as 15 c.; in fact the Calumet & Hecla
Co. has been asking 153c. Others quote now 14 % to 149(c.
There is said to be a steady demand from both England and
Italy. It is contended, too, that the warring nations are
using up large quantities of copper. Electrolytic in some
cases quoted 143/0.; later, 14%c. Tin of late has been
363o.; early in the week it was 37 8c. Latterly London
prices have declined. There was a small increase in the
visible supply during January. Lead on the spot here 3.80c.
Spelter is up to 8e. Iton and steel show no great change,
although there is a more c.heefrul. feeling and sales of rails
and other equipment material are mcreaeing as the railroads
find it more easy to get money. The principal steel corpora-
tion is now operating its plants on the basis of nearly 55%
of ingot capacity. Some think that its statement of unfilled
orders of Feb. 1 is likely to show an increase of 150,000 to
200,000 tons. Prices of bars, shapes and plates for Febru-
ary delivery are expected to be 1.10c., but for March 1.15c.
and for the second quarter of the year 1.200., depending on
the state of trade, however. Sales of machinery in the East
have, it is stated, increased decidedly, and to some extent
also in the West, mainly owing to war orders. Yet the do-
mestic demand is also on a very fair scale. The recent ad-
vanced prices on shapes, plates and bars are not uniformly
maintained.

COTTON
Friday Night, Feb. 5 1915.

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
419,923 bales, against 428,981 bales last week and 425,164
bales the previous week, making the total receipts since
Aug. 1 1914 6,724,711 bales, against 8,446,093bales for the
same period of 1913-14, showing a decrease since Aug. 1 1914
of 1,721,382 bales.

Sat. Mon. Tues. Wed. Thurs.
•

Fri. I Total.

Galveston 
Texas City 
Port Arthur__
Aran. Pass., &c_  
New Orleans____
Mobile 
Pensacola 
Jacksonville, &c_  
Savannah 
Brunswick  
Charleston 
Georgetown . --
Wilmington  
Norfolk 
Newp't News,&c.  
New -York 
Boston 
Baltimore 
Philadelphia

Totals this week

19,394

14,018
1,061
6,299  

13,986

544

1,562
2,758

118
574

3,284  

18,672
  7,168

5,141
426

16,513

986

1,687
4,224

184
248

47.482
11.433

17.125
3,305

19,964

4,929

1,867
1,592

35
488

22,260
2,768

10,721
653

12,291

1,149

766
2,522

265
550

23,688
8,536

13,386
1,076

11,213

1,152

1.192
2.503

150
372

21,280
___29,905

  15,000
  2,562

5.057
173
-
ido

10,891
  9,000

968

2-,Ei28
3,579

  2,684
- - -
275

  1,986
--

152,776

15,000
2,562

65.448
6,694
6,299
160

84.858
9,000
9,728

9,102
17,178
2,684
752

2,507
5,270
--- -

63.598 55.249 108.220 53.1145 85 .288 75A43 41Q1123

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
February 5.

1914-15. 1913-14. Stock.

This
Week.

Since Aug
1 1914.

This
Week.

Since Aug
1 1913. 1915. 1914.

Galveston 
Texas City 
Port Arthur 
Aransas Pass. &c-
New Orleans__ _ _
Mobile 
Pensacola 
Jacksonville, &c-
Savannah 
Brunswick 
Charleston Georgetown145
Wilmington 
Norfolk 
N'port News, &c_
New York 
Boston 

Prihialtaleolrpehia  

152.776
29,905
15,000
2,562

65.448
6,694
6,299
160

84.8581.226,411
9.000
9.728

9,1d
17,178
2.684
752

2,507
  5.270

--_-

2,772,270
364,902
27,894
50.446

1,044,910
117,306
17,493
27,947

127,808
288,193

144,040
344,447
90,712
4,452
24.304
49,324
1.707

98,635
27,342
3,348
297

56,645
3,725
2,200
...„,._

22.548
4.700
3,101
--.,,.
4,468
14,230
3,208
200
200

1.246
____

2,856.098
414,653
28,472
132,794

1,345,709
340,053
118,266
28.125

1.554.088
262.742
394.616

361,726
443,110
69,627
4,422
12,241
78,179
1 ,172

580.197
80,229

6,549
423,980
43,935

700
343,001
52.000
144,022

49,424
85,565

92,327
10,373
5,234
9.650

387.067
38,006
3,348
539

286,454
48,092

1.778
85,185
8,295
31,953

25,951
57,498

93,218
6,205
4,298
2.058

4.10925 6.724.711 246.0938.446.093 1,927.186 1.709.945

In order that comparison maybe made with other years,
we give below the totals at leading ports for six seasons:-

Receipts at- 1915. 1914. 1913. 1912. 1911. 1910.

Galveston 152,776 98,635 71,744 83.861 50,261 38,718_-_
TexasCity,&c. 47.467 30,987 21,269 18.635 7,525 6.684
New Orleans_ 65,448 56,645 16,136 58,030 38,033 14,106

Mobile 6,694 3,725 2,156 10,265 4,148 2,998
Savannah  84,858 22,548 12,655 68,955 26,541 9,029
Brunswick _ _ _
Charleston,&c

9,000
9,728

4,700
3,101

3,600
1,051

40,220
15,923

4,175
2.878

1,606
341

Wilmington 9,102 4,468 2,778 11.090 4,172 1,690
Norfolk 17,178 14,230 6.923 19,901 10,504 3,123
N'port N.,&c.
All others_ _ - -

2.684
14.988

3.208
3,846

3.447
1.668

877  
36,967 25.432

649
2.382

Total thLs wk. 419,923 246,093 133,427i 364.644 173,669 81,326

flinina Ana. 1 R 724.711 R.446.0938.076.670 9.284.8387.472.2825.880.590
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The exports for the week ending this evening reach a total

of 482,799 bales, of which 230,571 were to Great Britain,
18,617 to France and 233,611 to the rest of the Continent.
Exports for the week and since Aug. 11914 are as follows:

Exports
front-

Week ending Feb. 5 1915.
Exported to-

From Aug. 1 1914 to Feb. 5 1915.
Exported to-

Conti-
France. nent. Total.

Great
Britain. France.

Conti-
nent. Total.

Great
Britain.

Galveston__
Texas City_
Port Arthur
Ar. Passokc
NewOrlean
Mobile __
Pensacola _ _
Savannah_ _
Brunswick
Charleston _
Wilmington
Norfolk _ _ _
New York _
Boston __ _ _
Baltimore_ _

_
San Fran_ _
Pt. Town'd.

74.019
64,00

39,86
14,237
6,299
14,199

12-,T3.23

136
2,488
2,500

85,215
10,916

159,234
74,924

11;66 50;555
14,237
6,299

18:617 51.638 91.454

21-/7150 21-f/00
____ 12,823

38;586
1,100

-585
3,461
2,946

38,492
3,588
2.50
259

3,461
2,946

773,654
212,531
0,236

395,734
38.841
17,272

186,023
65,471
33,704
19,623
10,351
45,023
35,236
18,195
26,037

144,26 805,547
28,422

400
618

31,983 208,750
837
400

32,752 406,221

71,250
46,650

  27,606
8.1511 191,432

2,992
6,5501 900

3,386
84,513
02.520

1,723,461
280,953
9,636
618

636,467
39,678
17,672

624,996
65,471
104,954
66,273
37,957
244,606
38,228
25,645
29,423
84.513
92,520

Total ___ 230,571 18,617 233,611 482,799 1,926,931 223,696 1,972,444 4.123,071

Tot.1913-14 101,857 20,170 8.5,904 207,931 2,508.168 868,215 3.153,569 6,529,952
Note.-New York exports since Aug. 1 include 6,231 bales Peruvian and 25 bales

West Indian to Liverpool, 10 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.

Feb. 5 at-

On Shipboard. Not Cleared for-

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

New Orleans__
Galveston ____
Savannah _ _
Charleston ___
Mobile 
Norfolk 
New York 
Other ports 

17,827
54,511
37,000
8.000
6,120
1,550
1,000

20,000

26,921
19.440

-566

1,221

-100
10,500

82,041
101,128
36,000
7.000

7-,666
19,000

1,427
5,000
2,500

-586
26,071

:-_-_-_

129,437
180,079
75,500
15,000
6,570
38,121
8.300

39,000

294,543
400,118
267,501
129,022
37,365
47,444
84,027
175.159

Total 1915 146,008 46,661 11.821 252,169 35.348 492.007 1.435.179Total 1914 65,615 23.999 89.479 46,357 26,934 252,384 827,561Total 1913 39,445 _19.201 71.785 27.212  23.670 181.313 651.124
Speculation in 9otton. for future delivery has been on amoderate scale, with prices latterly advancing. Yet a cer-tain irregularity has been noticed and undoubtedly themarket has, on the whole, shown less snap than it did re-cently. Various. disturbing rumors have been afloat whichhave had a noticeable effect on trading and at times onprices. The a4a,ck by German submarines on English com-merce in th9 Irish Sea affected sentiment to some extent, assomething likely, perhaps, to have a restrictive effect, sooneror later on exports to Europe. It is said, too, that there isless demand for ocean freights at Galveston. Ocean freights,in fact, have generally been easier. Some think this is dueto the increased risks involved in the export trade; others toan idea that germany has now been pretty well supplied withcotton and is less anxious to buy. The rate to Bremen,which last week was equal to $17 50 a bale, has latterlybeen quoted at $12 50 a bale. The rate to Rotterdam hasdeclined from $12 50 a bale to $10; the rate to Barcelonahas fallen from $1 35 per 100 pounds to 85 cents. A dis-patch from Berlin dated Feb. 1 says that it is understood

that the break in German cotton prices from 19% cents to
163/2 cents per _pound was due to the arrivals of steamers
with cargoes at Bremen, the opening up of the port of Rotter-
dam, the slackening of the demand from spinners on account
of much freer offerings, and finally, an anticipation of
lower prices because of the sale of captured cotton stocks
found at Lodz, Russia, and Antwerp, Belgium. Recently
two large German buyers, who within a couple of months
had bought, it is estimated, •something like
100,000 bales have returned to Europe. Also the rumor
has been revived of late that Great Britain was to declare
cotton contraband of war. It has done nothing of .the kind.
Yet it is true that the subject has been discussed in Parlia-
ment. Two objections were there urged against it, first,
that Germany had already. secured a sufficient supply of
cotton for war purposes, and, second, that such an Act of
Parliament might have an undesirable effect on other inter-
ests, presumably the interests of Lancashire itself. But on
Wednesday this contraband rumor was circulated with
telling effect on prices for a time. German houses have not
bought so freely. The West has latterly been taking profits.
Western grain operators some time ago, after making a great
deal of money in wheat, took hold of cotton and in some cases
have now, it is understood, begun to realize profits. Also,
it is said that some Wall Street and Waldrof-Astoria operators
have latterly been selling cotton short rather heavily. This
rumor may be mentioned here simply for what it is worth
It appears, too, that some of the Wall Street houses, owing
to the chaotic conditions of the wheat market, have beengetting their customers out of both wheat and cotton. Re-
ports from Memphis have stated that both Russian andGerman buyers have latterly reduced their purchases. On
the other hand, the contraband rumor has been exploded,
not for the first time this season. It is argued, too, that
any sharp decrease in ocean freights may ultimately havethe effect of increasing the foreign demand for cotton.Certainly, the exports this week have been much more than

double those for the same week last year and more thantreble those for the same week in 1913. In fact, even earlyin the week the total much exceeded the total for the wholeweek last year. The gap, too, between the total thus farthis season and that for the same time last year is slowlybeing reduced. The rising prices for wool are believed tohave a more or less direct bearing on the price of cotton.Uniforms are rapidly used up in the European warand, it is argued, that, sooner or later, if the warcontinues, the warring nations must fall back very largelyupon cotton. Latterly large spot interests have been buyingfreely, especially of December, though they have taken moreor less May, July and October also. Spot markets havebeen generally firm or higher. The South has not beendoing any heavy hedge selling. Rains during the week havebeen heavy in portions of the eastern section of the belt.And, while some prefer to regard them as favorable, inasmuchas they tend to put the soil in good condition, others lay con-siderable stress on the idea that they have increased theamount of country damaged cotton. :The South has beenholding back more cotton than usual, if indeed it ever heldback as much as it has this year. Therefore, not a few main-tain that a good deal of this cotton is being damaged asit is doubtful whether the South has the means to protectit properly. Finally, the cold weather has been helpingthe dry goods trade. To-day prices declined, owing to theGerman order proclaiming a war zone around Great Britainafter Feb. 18. It caused a good deal of selling. But spotinterests bought October freely, partly, however, it wasbelieved, to cover New York and Liverpool straddles. Spotcotton closed at 8.65e. for middling uplands, showing anadvance for the week of 15 points.
The official quotation for middling upland cotton in theNew York market each day for the past week has been:Jan. 3 to Feb. 5- Sat. Mon. Tues. Wed. Thurs. Fri.Middllng uplands  8.45 8.50 8.60 8.60 8.70 8.65NEW YORK QUOTATIONS FOR 32 YEARS.191s_c  8.65 1907-c 11.00 1899-c  6.31 1891_c  9.251914 12.65 1906 11.25 1898  5.94 1890 11.001913 12.95 1905  7.60 1897  7.31 1889 10.001912  9.90 1904 15.50 1896  8.25 1888 10.621911 14.65 1903  9.15 1895  5.62 1887  9.501910 15.10 1902  8.31 1894  7.94 1886  9.191909  9.85 1901  9.75 1893  9.38 1885 11.121908 11.70 1900  8.31 1892  7.31 1884 10.75MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures.
Market
Closed.

SALES.

Spot. Contr'et Total.
Saturday-__ Quiet, 5 pts. dec___
Monday ___ Wet. 5 pts. adv___
Tuesday ___Quiet, 10 pts. adv_ _
Wednesday_ Quiet 
Thursday _ QuIet. 10 rota. adv Friday Quiet, 5 pta. dec..

Total_

Steady 
Very steady 
Steady 
Barely steady 
Steady 
Steady 

-166
900

200 -___

100

"§(56
200

200 1.0001 1.200
FUTURES.-The highest, lowest and closing prices atNew York for the past week have been as follows:

Saturday,
Jan. 30.

Monday,
Feb. 1.

Tuesday,
Feb. 2.

Weerday,
Feb. 3.

Thursd'y,
Feb. 4.

Friday,
IFeb. 5. Week.

NewContract
February -
Range 
Closing 

March-
Range 
Closing 

May-
Range 
Closing_  

July-
Range 
Closing- -

August-
Range 
Closing_ _ _

September-
Range 
cloeing_  

October-
Range 
Closing....._

December-
Range 
Closing 

January-
Range 
Closing_ - _

Old Contract
March-
Range 
Closing 

May-
Range 
Closing_ . _

8.23-.25

8.44-.55
8.48-.50

8.70-.80
8.76-.77

8.90-99
8.97-98

9.04-06

9.11-.13

9.13-.22
9.19-.20

9.28-.33
9.32-.33

- - -
- - -

8.08 -

8.36 -

8.37-.39

8.47-.62
8.62-.64

8.74-.89
8.88-.89

8.96-.09
9.08-.09

9.15-.17

9.23-.25

9.16-32
9.30-.32

9.31-.46
9.44-45

9.41-.55
9.52-.54

8.22 -

8.48 -

8.38-.43

8.61-.70
8.69-.70

8.88-.89
8.95-.96

9.08-.16
9.13-.14

9.21-.23

9.29-30

9.32-39
9.36-37

9.46-52
9.50-.51

- - -
9.57-60

8.25 -

8.55 -

8.25-.35

8.59-.70
8.58-.59

8.82-.98
8.82-.83

9.00-.17
9.01-.03

9.10  
9.09-.11

9.17-.19

9.24-.40
9.25-.26

9.38-.53
9.38-.39

9.54-.55
9.45-.47

8.14 -

8.43 -

8.40-.48

8.61-.72
8.72-.73

8.81-.97
8.95-96

9.00-.15
9.14-.15

9.22-.24

9.30-.32

9.24-.39
9.38-39

9.38-53
9.51-.52

9.48-.61
9.60-.61

8.26 -8.20

8.45 -8.52

,.31-.40

8.61-.73
8.65-66

8.82-96
8.87-88

6.00-.15
9.07-08

9.15-.17

9.22-.14

9.26-.38
9.30 -

9.40-.52
9.43-.44

- - -
9.52-.53

--

-

- - -

8.44-.73
- - -

8.70-98
- - -

8.90-.17
- - -

9.10 -
- - -

- - -

9.13-.40
- -

9.28-.53
- - -

941-.61
- - -

- -

- - -
QUOTATIONS R MIDDLING COTTON AT OTHERMARKETS.-Below are the closing quotations of middlingcotton at Southern and other principal cotton markets foreach day of the week.

Week ending
February 5.

Closing Quotations for Middling Cotton on-
Saturday. Monday. Tuesday. Wed'day.T ursd'y. Friday.

Galveston 
New Orleans_  
Mobile 
Savannah  
Charleston 
Wihnington_ -  
Norfolk  
Baltimore  
Philadelphia  
Augusta 
Memphis 
St. Louis 
Houston 
Little Rock- __ _

8 5-16
8 1-16
7%8
8
7%
7%
8
8%
8.70
83-16
8
8
8 3-1677%

84
8 1-16

III
8
8
8
83
8.75
81-16
8
8
8477%

8 7-16
84

8%
8
8
8
834
8.85
84-3-16
8
8
8 5-16
7%

8 7-161
8%
8
8 %
8
8
84
8%
8.85
8 3-16
s
8
8 5-16
77%

I

45
8l-3.16
8
834
714

8%
8%
8
8%
8
8
834

II
8-3-j5

8
834
77%
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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 of exports from the United States,
including in it the exports of Friday only.

February 5- 1915. 1914. 1913. 1912.
Stock at Liverpool bales. 929.000 1,130,000 1.475,000 1,027,000
Stock at London  30,000 5,000 5,000 2,000
Stock at Manchester  93.000 70,000 108,000 80.000

Total Great Britain 1,052.000 1,205,000 1,588,000 1,109,000
Stock at Hamburg  *6.000 14,000 13,000 8,000
Stock at Bremen  *152.000 535,000 520,000 429,000
Stock at Havre  247.000 448,000 485,000 318,000
Stock at Marseilles   3,000 2,000 2,000 3,000
Stock at Barcelona  32,000 27,000 33,000 17,000
Stock at Genoa  236.000 42.000 35.000 30,000
Stock at Trieste  *4,000 18.000 2,000

Total Continental stocks  680,000 1,086.000 1,088,000 807,000

Total European stocks 1,732,000 2,291.000 2.676,000 1,916,000
India cotton afloat for Europe 109,000 189,000 94,000 60,000
Amer. cotton afloat for Europe_1,125.478 656,733 533,174 1,095,328
Egypt, Brazil ,&c.,aflt.for Europe 79,000 75,000 77.000 92,000
Stock In Alexandria, Egypt  290,000 361,000 309,000 275,000
Stock in Bombay, India  489,000 735.000 614,000 400,000
Stock in U. S. ports 1,927.186 1.079,945 832,437 1,360,543
Stock in U. S. interior towns 1 235,213 896,647 758.816 768.794
U. S. exports to-day  30,731 39.084 17,650 53,352

Total visible supply 7,026.608 6.323,409 5,912,077 6,121.017
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales- 675,000 878,000 1,302,000 915,000
Manchester stock 66,000 45,000 76,000 52,000
Continental stock *600.000 1,040,000 1,056,000 778.000
American afloat for Europe 1,125.478 656,733 533,174 1,095,328
U. S. port stocks 1,927,186 1,079,945 832,437 1.360,543
U. S. interior stocks 1,235,213 896,647 758,816 768.794
U. S. exports to-day 30,731 39,084 17.650 53.352

Total American 5,659,6084,635,409 4,576,077 5,023,0172
East Indian, Brazil,

Liverpool stock stock 254,000 252,000 173.000 112.000
London stock 30,000 5,000 5.001) 2,000
Manchester stock 27,000 25,000 32,000 28.000
Continental stock *80.000 46,000 32,000 29.000
India afloat for Europe 109,000 1.890.000 94,000 60.000
Egypt, Brazil, &c., afloat 79,000 75,000 77,000 92.000
Stock in Alexandria, Egypt 299,000 361.000 309.000 275.000
Stock in Bombay, India 489,000 735,000 614,000 500.000

Total East India, &c 1,367,000 1,688.0001,336.000 1.098,000
Total American 5.659.608 4,635.409 4.576.077 5,023.017

Total visible supply 7,026.608 6.323.409 5,912.077 6,121,017
Middling Upland, Liverpool 5.09d. 6.968. 6.94d. 5.90d.
Middling Upland. New York 8.65c. 12.65c. 12.95c. 10.50c.
Egypt, Good Brown, Liverpool 7.258. 9.90d. 10.40d. 108.
Peruvian. Rough Good. Liverpool 8.75d. 9.000. 10.258. 9d.
Broach, Fine, Liverpool 4.808. 6 7-168. 6 11-16d. 5 11-16d.
Tinnevelly, Good, Liverpool 4.72d. 6 7-168. 6 11-16d. 54d.

*Estimated

Continental imports for past week have been 180,000 bales.
The above figures for 1915 show an increase over last week

of 91,648 bales, a gain of 703,189 bales over 1914, an excess
of 1,114,531 bales over 1913 and a gain of 905,591 bales
over 1912.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year-is set out in
detail below.

Towns.

Moronent to February 5 1915. Movement to February 6 1914.

Receipts. Ship-
menu.
Week.

Stocks
Feb.
5

Receipts. Ship-
menu.
Week,

Stocks
Feb.
6.Week. Season. Week. Season.

Ala., Eufaula__
Montgomery.
Selma 
Ark., Helens- -
Little Rock 
Ga., Albany_
Athens 
Atlanta 
Augusta 
Columbus 
Macon 
Rome 
La., Shreveport
MIss.,Columbus
Greenville  
Greenwood_ _ .
Meridian  
Natchez 
Vicksburg__  
Yazoo Glty 
Mo., St. Louts_
N. C.. Raleigh_
0., Cincinnati_
Okla., Hugo__ _
S.C., Greenw'd
Tenn ,Memphis
Nashville  

Tex., Brenham
Clarksville 
Dallas 
Honey 0rove_
Houston 
Paris 

mist 23 towns251.8205.980.28

218
4,381
3.331
1,53b
C,361
243

4,353
4,498
9,970
2,188
439
902

2,91
829
584

3,097
1,678
411
806
163

26,247
440

7,033
114
824

23,992
27
330
3 • :

2.732
113

138,9552,631,539
2.736

22,708
176,725
113,011
54,447
162,138
30,968
97,859
147,500
366,500
90,587
35,531
52,080
129,404
26,470
67,65:
116,933
3.5.083
19,755
27,8E4
37,615
384,571

7,011
163,386
15,856
16,220

766,917
4,131
14,635
35,690
104,098
23,34

102,381

483
6,555
5,505
3,299
6,875
526

5,753
6,884
10,966
3,172
1,578
1,313
7,065
1,472
3,361
7,513
1,301
900

1,888
3,319
26,835

425
5,883
979

1,150
36,998233,217

217
2.55

1,417
4,427
362

139,314
6,231

10,711
81,429
43,642
17,035
63,295
16.496
25,761
17,589
149,791
52.055
18,014
9,194
72,735
8,807
23,022
27,584
19.841
10,300
14,198
16,647
39,479

371
10,627

31
10.921

1,186
1.318
3,687
7,305
2,289

220,483
6,155

90
2,331
701

1,691
3,288

67
5,370
4.761
6,277
2,945
273
277

3,416
594

1,510
2011
517
311
786
356

10,856
431

10.88
300
322

25.401
33,
75
5 i i

4,933
9 1 i

91.824
3, 'S

21,424
146,967
118,099
60,591
157,330
28,434
105,384
203,383
326.569
71,117
43,720
52,590
168,012
34,076
77.395
108,873
28,076
19,078
31.27:
39,166
373,828
12,396

147,811
36,455
12,515

892.706
9,513
22,27:
48,483
88,703
31,488

2,503,823
103,564

104
3,215
1,764
1.996
3,247
251

6,150
3,556
8,858
5,350
878
380

5,937
244

3.460
4,000
622
500

2,336
3,210
9,914
425

12,021
495
____

37,407209,986
464
97
824

4,692
1,276

111,063
3.851

4,181
28,657
15,297
19,131
59,124
3,238

23,152
17,549
81,755
21.483
2,683
6,173
40,026
4,577
22,000
27.000
7,427
5,600
10,821
14,146
32,488

467
23.719
1,500
1,152

1.333
1.865
3,800
9,296
2,500

186,521
8,000

303.3191235213187.77g R.127 A.11 222 57250* Ad,

The above totals show that the interior stocks have de-,
creased during the week 51,499 .bales but are to-night 338,566
bales more than at the same time last year. The receipts
at all towns have1been164,042_baleklmorelthan the,,same
week last year. i41

OVERLAND MOVEMENTTFORTTHEIOWEEK AND

SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made

up from telegrphic reports 
Friday night. The results for the

week and sinoi Aug. 1 in the
 last two years are as follows:

-1914-15-
February 5-Since

Shipped- Week. Aug. 1.

1913-14--
Since

Week. Aug. 1.
Via St. Louis 26,835 355.217 9,914 353,585
Via Cairo 11,095 194.174 11,819 270,117
Via Rock Island 2,393 227 4,700
Via Louisville  6,552 106.419 3,247 79,553
Via Cincinnati  4.591 61,625 4,951 86,592
Via Virginia points  6.427 88,231 2,342 118,992
Via other routes, &c  8,421 215,604 9,987 286,458

Total gross overland 63,741 1,023,663 42,487 1,199,997
Deduct shipments-
Overland to N. Y., Boston, &c_... 8,529 79,787 1,646 96.014
Between interior towns  5,398 100,300 6,831 83,406
Inland. &c., from South  4,341 74,376 4,566 71,363

Total to be deducted 18,268 254.463 13,043 250,783

Leaving total net overland * 45,473 769.200 29,444 949,214

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 45,473 bales, against 29,444 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 180,014 bales.

-1914-15--
In Sight and Spinners

Takings. Week.

Receipts at ports to Feb. 5 419,923
Net overland to Feb. 5  45.473
Southern consumption to Feb. 5_ _ 60.000

Since
Aug. 1.

6,724.711
769.200

1.590,000

1913-14--
Since

Week. Aug. 1.
246,093 8,446.093
29.444 949.214
60,000 1.626,000

Total marketed 525,396
Interior stocks in excess *51,499

9.083,911
1,115,074

335,537
*50,899

11,021.307
753,179

Came into sight during week.. .473,897  
Total in sight Feb. 5   10,198,985  

284,638  
11.774,486

Nor, spinners' takings to Feb. 5__ 89,648 1,702,624 72,559 1,916,628

NEW ORLEANS CONTRACT MARKET.-The high-

est, lowest and closing quotations for leading options in the
New Orleans cotton market for the past week have been as
follows:

Saturday,
Jan.30.

Monday.
Feb. 1.

Tuesday,
Feb. 2.

Wed'day,
Feb. 3.

Thursd'y,
Feb. 4.

Friday.
Feb. 5.

New Contract.
February-
Range  
Closing  

March-
Range 
Closing 

May-
Range 
Closing  

Juli-an

Closin
ge

October-
Range 
Closing  

December-
Rae 
Cl ..ng  

Old Contract.
February-
Range 
Closing  

March-
Range 
Closing  Clo

May-
Range 
Closing  

Tone-
Spot 
Options 

44 -
7 .81 -

8.13-.18
8.18-.19

8.36-.44
8.42-.43

  8.57-.66
  8.64-.65

8.85-.91
8.91-.92

9.06 -
9.06-.08

7.81

8.22 -

8.47 -

Quiet.
Steady.

.
liqi

7.95-.05

8.23-.25
8.28-.29

8.41-.53
8.53-.54

8.62-.74
8.73-.74

8.93-.01
9.01-.02

9.10-.16
9.16-.18

7.95  

8.33 -

8.58-.64

Steady.
Steady.

- @ -
8.00-.12

8.29-.36
8.32-.34

8.54-.65
8.62-.63

8.76-.85
8.82-.83

9.04-.12
9.11-.12

- - -
9.26-.28

8.43 -

8.67-.72

Steady.
Steady.

- 14, -
7.90-.-

8.31-.34
8.24-.26

8.48-.63
8.52-.53

8.59-.84
8.71-.72

8.98-.10
8.99-.00

9.25-.26
9.13-.15

8.33-.35

8.58-.62

Steady.
Steady.

- @ -
8.00 -

8.28-.35
8.34-.35

8.48-.65
8.63 -

8.69-.84
8.82-.83

8.99-.12
9.10-.11

-
9.24-.26

8.37-.45
8.43 -

8.68-.73

Steady.
Steady.

- 0 -

8.27-.29
8.29-.31

8.50-.57
8.56-.57

8.69-.77
8.75-.76

8.99-.05
9.03-.04

9.17-.22
9.18-.20

- - -
8.36 -

8.61 -

Steady.
Steady.

WEATHER REPORTS BY TELEGRAPH -Our tele-
graphic advices from the South this evening indicate that
rain has been quite general during the week, but light or

moderate on the whole. The crop c3ntinues to move very

freely.
Galveston, Tex.-It has rained on three days of the week,

the precipitation reaching forty-four hundredths of an inch.
Average thermometer 55, highest 66, lowest 44.

Abilene, Tex.-There has been no rain the past week. The
thermometer has ranged from 30 to 80, averaging 55.

Dallas, Tex.-We have had rain on two days of the .past

week, the precipitation being twenty hundredths of an 
inch.

Minimum thermometer 32.
Palestine, Tex.-Rain has 'alien on four days of the week,

the rainfall reaching fifty-one hundr
edths of an inch. The

thermometer has ranged from 34 to 66, averaging 50.

San Antonio, Tex.-it has rained on two days of the week, the
precipitation reaching twenty-six hundredths of an inch.
Average thermometer 59, highest 76, lowest 42.

Taylor, Tex.-Rain has fallen on two days of the week,

to the extent of sixteen hundredths of an inch. Minimum
thermometer 34.
New Orleans, La.-There has been rain on two days

of the past week, the rainfall reaching one in
ch and fourteen

hundredths. Average thermometer 59.
Shreveport, La.-We have had rain on four days during

the week, the rainfall being two inches and seventy-six
hundredths. Lowest thermometer 32, highest 67.

Vicksburg, Miss.-We have had rain on three days during

the week, the rainfall being two inches and ten hundredths.
Lowest thermometer 33, highest 68, average 49.

Mobile, Ala.-We have had rain on three days of the past
week, the precipitation being seventy-eight hundredths of
an inch. Average thermometer 53, highest 65, lowest 38.

Selma, Ala.-There has been rain on three days of the past
week, the rainfall reaching two inches and seventy hun-
dredths. Lowest thermometer 30, highest 68, average 47.

Madison, Fla.-It has rained on one day of the week, the
precipitation reaching one inch and forty hundredths.
Average thermometer 54, highest 76, lowest 39.
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Savannah, Ga.-There has been rain on two days of the
past week, the rainfall being forty-nine hundredths of an
inch. The thermometer has ranged from 37 to 55, aver-
aging 49.

Charleston, S. C.-We have had rain'on one day of the past
week, the precipitation being seventy-one hundredths of an
inch. Average thermometer 54, highest 69, lowest 38.

Charlotte, N. C.-There has been rain the past week, the
rainfall reaching one inch and thirty-nine hundredths. The
thermometer has averaged 46, ranging from 27 to 66.
Memphis, Tenn.-There has been rain on three days

during the week, the precipitation reaching two inches and
eighty-six hundredths. Average thermometer 44, highest
62, lowest 28.
NEW YORK COTTON EXCHANGE.-Conforming

Contract to Lever Law.-The members of the New York Cotton
Exchange, by a unanimous vote, approved on Wednesday
the amendments to the by-laws changing the contract form
to conform with the provisions of the Lever Cotton Futures
Law, as follows:
In consideration of one dollar in hand paid, recipt of which is hereby

acknowledged, have this day sold to (or bought from)  
50,000 pounds in about 100 square bales of cotton, growth of the United
States, deliverable from licensed warehouse, in the port of New York, be-
tween the first and last days of next, inclusive, excepting as pro-
vided in Section 106 of the by-laws of the New York Cotton Exchange.
The delivery within such time to be at seller's option in one warehouse
upon notice to buyer, as provided by the by-laws and rules of the New
York Cotton Exchange. The cotton dealt with herein or delivered here-
under shall be of, or within, the grades for which standards are established
by the Secretary of Agriculture, except cotton prohibited from being
delivered on a contract as provided for by the United States cotton fututes
Act, Fifth sub-division of Section 5, and shall be of no other grade or
grades (subject to the United States Cotton Futures Act. Section 5, and
subject to New York Cotton Exchange inspection and classification) at
the price of - cents per poiund for middling, with additions or de-
ductions for other grades, in accordance with the provisions of the United
States Cotton Futures Act, Section 6.

Either party to have the right to call for a margin, as the variations of
the market for like deliveries may warrant, and which margin shall be kept
good. This contract is made in view of and in all respects subject to the
'United States Cotton Futures Act, Section 5, and to the by-laws and rules
not in conflict therewith, established by the New York Cotton Exchange.

The proposition declaring Saturdays holidays so far as
concerns the issuance of transferrable notices or the delivery
of warehouse receipts in fulfillment of contracts for future
delivery was also carried.
COTTON CONSUMPTION AND OVERLAND MOVE-

MENT TO FEB. I.-Below we present a synopsis of the
crop movement for the month of January and the six months
ended Jan, 31 for two years:

1914-15. I 1913-14.

Gross overland for January 234,173 230,506
Gross overland for 6 months 972,804 1,164,475
Net overland for January 177,889 178,104
Net overland for 6 months 726,745 922,461
Port receipts in January 1,826.051 1,176.777
Port receipts in 6 months 6,368,386 8,241,193
Exports in January 1,269.295 1,063,246
Exports in 6 months 3,737,000 6,351,569
Port stocks on Jan. 31 2,006,162 1,089,495
Northern spinners' takings to Feb. 1 1,628,516 1.855.440
Southern consumption to Feb. 1 1.540,000 1,576,000Overland to Canada for 6 months (included in net

overland)  82,374 88.258
Burnt North and South in 6 months 292 1
Stock at Northern interior markets Feb. 1 9,871 17 .438
Came in sight during January 2,200.089 1,563,443
Amount of crop in sight Feb. 1 9,796.131 11,540,658
Came in sight balance of season   3.069,310
Total crop   14,609.968
Average gross weight of bales 514.76 516.04
Average net weight of bales 489.76 491.04

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1914-15. 1913-14.

Week. Season. Week. Season.

Visible supply Jan. 29 6.918,256  6,288,402
Visible supply Aug. 1   3,176.816  2,581,551
American in sight to Feb. 5_ _ 473,897 10,198,985 284,638 11,774,486
Bombay receipts to Feb. 4 570,000 605,000 127,000 1,510.000
Other India ship'ts to Feb. 4_ 01,000 91,000 9,000 183,000
Alexandria recelFts to Feb. 3 530,000 609,000 9,000 889.600
Other supply to Feb. 3* 1,000 59,000 7.000 186.000

Total supply 7,494,153 14,739.801 6,725,040 17,124,637
Deduct-

Visible supply Feb. 5 7,026,608 7,026.6086,323,409 6,323,409

Total takings to Feb. 5a 467,545 7.713.193 401,631 10,801,228
Of which American 379,545 6,219,193 276,631 8,472,628
Of which other 8800 1,494,000 125,000 2.328,600

*Embraces receipts in Europe from Brazil, Smyrna. West Indies, &cc.a This total embraces the tote estimated consumpt on by Southern mills,1,590.000 bales in 1914-15 and 1,626,000 bales in 1913-14-takings not beingavailable-and aggregate amounts taken by Northern and foreign spinners,6,123,193 bales in 1914-15 and 9,17 ,5 228 bales in 1913-14, of which4,629.193 bales and 6,846,628 bales American.b Estimated.

BOMBAY COTTON MOVEMENT.-The receipts ofIndia cotton at Bombay and the shipments for the weekending Dec. 24 and for the season from Aug. 1 for three yearshave been as follows:

December 24,
FexelPis as-

1914. 1913. 1912.

Week. Since
Aug. 1.

Bombay

Exports

39,872 358,872

Since
West.Aug. 1.

77,000 821,000

Week.
Since
Aug. 1.

81,000 480,000

For the Week.

Great Conti- Japan
tots. sent. &China

Since August I.

Total.
Great

Briton.
Conti- Japan
nest. &China Total.

Bombay-
1914--
1913..._
1912._

12.000
11,000
6.000

39,000
28,000

51,000
39.000
6,000

18,000
7,000

12,000

117,000
315,000
121,000

288,000
238,000
69,000

423,000
560,000
202.000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.-The following are the receipts and shipments
for the week ending Dec. 30 and for the corresponding week
of the two previous years:

Alexandria, Egypt,
December 30.

• .
1914. 1913. 1912.

Receipts (cantars)-
This week 381,375 225,000 310.000
Since Aug. 1 3,118,075 5,909,684 5.888.677

This Since This Since This Since
Exports (bales)- Week.Aug. 1. Week.Aug. 1. Week. Aug. 1.

To Liverpool  7,550 63,639 4.750124.148 6,5001130,637
To Manchester 58.737 8,500 116.091 9.0001137,049
To Continent and India_ 3,187 85,805 18,000207,855 10,0001167,142
To America 6,187 52,741 1.000 19.493 1.500J 59.255

Total exports 16.924 260.922 32.250467.587 27. 494.083
Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the scarcity of
dyes is interfering with the cloth trade. Twist and yarns
are firmer than weft.
SHIPPING NEWS.-As shown on a previous page, the

exports of cotton from the United States the past week have
reached 482,799 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:
NEW YORK-To Liverpool-Feb. 4, 136 

Toted 
bales.136

To Bremen-Jan. 29, 4.750; Jan. 30.4,300; Feb. 2. 9,000_ - 18.050
To Gothenburg-Jan. 29.2.532; Jan. 30, 4,825; Feb. 3. 10.016 17,372
To Genoa-Jan. 29, 1,534  1,534
To Naples-Jan. 29-1.200  1.200
To Piraeus-Jan. 30, 200  200

GALVESTON-To Liverpool-Jan. 28, 10,861; Jan. 29, 11.50T;
Jan. 30, 19.148; Feb. 1, 15.237; Feb. 2, 10.402; Feb. 4,
6.864  74.019

To Rotterdam-Feb. 1, 909  909
To Gothenburg-Jan. 29-5,901; Feb. 1, 6,565  12.466
To Barcelona-Jan. 29, 8,182  9.182
To Genoa-Jan. 29, 17,458; Jan. 30. 15.597; Feb. 1, 14,719;
Feb. 4. 14.998  112.758

To Naples-Feb. 4. 900  900
TEXAS CITY-To Liverpool-Jan. 29, 11.555; Jan. 30, 13.685;

Feb. 2. 14.746; Feb. 3. 12,138; Feb. 4. 11,881  64.008
To Bremen-Feb. 3, 10,916  10,916

NEW ORLEANS-To Liverpool-Jan. 30, 3,779; Feb. 4, 15.000;
Feb. 5, 11,622  20,901

To Manchester-Feb. 2. 9.461  9,461
To Genoa-Jan. 30. 11,020  11.020

MOBILE-To Liverpool-Jan. 29, 14,237  14,237
PENSACOLA-To Liverpool-Jan. 29, 6.299  6,299
SAVANNAH-To Liverpool-Jan. 29. 7 608; Jan. 30, 6.591  14,199

To Havre-Feb. 3. 11,456, Feb. 4. .161  18,617
To Bremen-Jan. 29, 6,446; Jan. 30, 10,299  16,745
To Rotterdam-Jan. 30. 1.760; Feb. 1.5,895; Feb. 4, 14.181.. 21,840
To Gothenburg-Jan. 30, 12,275  12,275
To Barcelona-Feb. 4,6.500  6.500
To Oporto-Jan. 29. 1,278  1,278

CHARLESTON-To Continent-Jan. 30, 6,500; Feb. 4, 15.200  21.700
WILMINGTON-To Liverpool-Feb. 3, 12.823  12.823
BOSTON-To Liverpool-Jan. 29, 394; Feb. 2, 2,094  2,488

To Bremen-Jan. 28, 1,100  1,100
BALTIMORE-To Liverpool-Jan. 30, 2.500  2,500
PHILADELPHIA-To Rotterdam, Jan. 29. 259  259
SAN FRANCISCO-To Japan-Jan. 30, 3,461  3.461
PORT TOWNSEND-To Japan-Feb. 2, 2,946  2.946

Total 482.799
LIVERPOOL.-By cable from Liverpool we have the

following statement of the week's sales, stocks, &c., at that
port:

Jan. 15. Jan. 22. Jan. 29. Feb. 5.
Sales of the week 47,000 37.000 33,000
Of which speculators took 1,000 2.000 3.000
Of which exporters took 2.000 2,000 2.000

Sales. American 36,000 26,000 25.000
Actual export 21.000 21.000 11,000 91.000
Forwarded 125,000 94.000 74.000 96.000
Total stock 932,000 915.000 918.000 929.000
Of which American 659,000 650,000 658.000 675,000

Total imports of the week ,000 98,000 88,000 172.000
Of which American 153,000 73.000 69,000 143,000

Amount afloat 338,000 431.000 523,000
Of which American 270.000 359.000 438,000
LIVERPOOL STOCK TAKING.-Decreases: American, 39,380 bales: Brazilian

4,360 bales, Egyptian 4,166 bales, Peruvian 934 bales, West Indian 101 bales, East
Indian 8,380 bales: total decrease 57,321 bales. Increase: African 652 bales; net
decrease 56,669 bales.

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.upr
Sales  
Spee.& exp 

Futures.
Market 1
opened 5

Market,
4
P. M.

,Dull.

5.05

3,000
800

Quiet.
1ig3 etc
decline.

Very sedy,
unch. to

234 pts.dee

Quiet.

5.01

6,000
800

Quiet,
unch. to
1 pt. dec.

Steady.
tmch. to
34 pt. dec

Moderate
demand,

5.10

7,000
1,000

Steady.
734(8834
pts. adv.

Quiet,
534(56 pts
advance,

More
demand,

5.07

8,000
1,000

Quiet,34pt
dec. to 34
pt. adv.

Steady,
134 (g2pts.
advance,

Moderate
demand.

5.05

6,000
1.000

Steady.
2(4)3 pts.
decline.

Steady,
34 pt.

decline.

Quiet.

5.09

5,000
1,000

Steady,
203 pts.
advance.

Quiet.undh
to 134 Pia,
advance.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 1001hs. Thus, 4 88 nisans 4 88-1005.

Jan. 30
to

Feb. 6.

Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.

1234
Pan.

1239
pm.

1234
p.m.

4
p.m.

1234
p.m.

4
p.m.

1234
p.m.

4
p.m.

1234
p.m

4
p.m.

1234
p.m.

4
p.m.

May-June
July-Aug-
Aug.-Sep_
Oct.-Nov.
Jan.-Feb-

d.
__
----
....--
____
____

d.
4 88
4 96
4 9934
5 07
5 12

el.
87
95
9834
06
11

d.
48
96
993.4
06%
12 119

d.
953.4
0334
07
14

d.
94
02
05
123.
17,,19

d .
95
03
----
14

d.
9534
0334
----
1434
19%

d.
9334
01
rr- -
12
173419

d.
95
03
r.--
14

d.
97
05
r..-
1634
22

d.
95
03
r-- -
1434
2054
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BREADSTUFFS for wheat, had no slight influence at the Chicago Board of
Trade. The world's crop of 1914 was 3,758,122,000 bushels,

Friday Night, February 5th 1915. against 4,008,831,000 in 1913 and 3,812,798,000 in 1912.
Flour has been noticeably stronger in sympathy with Some figure the statistical situation in this fashion: At the

the advance in wheat, but business, as a rule, has been opening of the season on July 1 1914 the United States, it is
rather slow. Mills have been none too anxious to do busi- estimated, carried over 77,000,000 bushels; add crop 891,000,-
ness. A quotation like 25 for flour looks high to a 000 bushels; total supply for the season of 1914-15,968,000,000
buyer despite the predictions that it may go considerably bushels; consumption per annum in the United States
higher. The flour business is more or less disorganized by 530,000,000 bushels; seed requirements, 74,000,000; total
the chaotic condition of the wheat business of this country. consumption, 604,000,000; surplus for export, &c. 364,-
Also, sales have been restricted by the refusal of many of 000,000 bushels; exports for seven months, 210,000,000 bush-
the mills to sell for distant shipment. Last week the pro- els, or 30,000,000 bushels a month; exports for remaining
duction of Minneapolis, Duluth and Milwaukee reached a five months at the same rate would be 150,000,000 bushels,
total of 411,425 'barrels, against 393,295 barrels in the or a total for the year of 360,000,000 bushels; total domestic
previous week and 369,620 barrels last year. In France consumption and exports, 890,000,000 bushels, leaving
flour has advanced sharply. Within 24 hours large sales 78,000,000 bushels, or practically the same as last year.
of flour are reported at Minneapolis. To-day May reached a new high level of $1 67 in Chicago,
Wheat has attracted the attention of the whole nation, but reacted later. At one time it was $1 62%, but closed

Prices have reached a new high level. Wheat is becoming a at $1 64%. The fact that Germany has declared a war
public, perhaps a political, q.uestion. The newspapers all zone around Great Britain after Feb. 18 had a depressing
over the country are publishing daily news about it with effect in the later trading. Offers to re-let ocean freight
"scare" heads. It is feared that this country may over-ex- room at Atlantic and Gulf ports were reported. Prices
port itself. The market has certainly been active, excited declined easily under long liquidation.
and higher, with an almost frantic demand for export.
Within a few days it is said that three to four million bushels 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

have been sold for export. Italy has removed the duty on No. 2 red cts_162 16834 176 173 1764 176%

wheat for a period of five months and also has reduced by one- 
14 delivery in elevator 158 163 17034 166 170 171

e-
half the railroad and steamship tariff for the transportation 

July delivery in elevator 141% 144% 149% 145% 1487 14834

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

of wheat. King Victor Emanuel has also signed a decree Sat. Mon. Tues. Wed. Thurs. Fri.

authorizing the Italian Government to requisition wheat, May del
ivery in elevator cts-151 % 156% 165 159% i64% 164%

flour and other materials hoarded for the purposes of specu- 
July delivery In elevator 134% 13734 143 138% 141% 141%

lation, and also, if necessary, to regulate breadmaking and 
Indian corn has advanced to a new high level in response

the sale of flour and bread. Sweden has also removed for a 
to the extraordinary rise in wheat. Moreover, the export

in ocean freight
time the duty on wheat. England has declared foodstuffs 

demand has continued.. The tendency of late 
has been tow

contraband of war. Germany recently commandeered sup- 
towards lower rates , particularly since the German

plies of foodstuffs in the Empire. The price of bread has 
submarines have begun to attack British commerce. Actual
new business in corn for exports has latterly dwindled, but

risen so high in Germany that an army of 12,000 men has had it is said that 10,000,000 bushels were sold for export in this
to be assigned to protect the bakeries. In this country country during January. Country offerings have been far
there is talk of raising the price of the loaf to 6 cents or even from liberal. Roads at the West have been in bad condition
7 cents. In New York this has not been done, but it is for moving the crop to railroad centres. There has been a
stated that the size of the loaf has been reduced one ounce, fair domestic demand. Farmers as a rule have shown little
and it is intimated that if wheat should go to $2 a bushel it disposition to sell. They have an idea that prices are going
might be necessary to raise the price of the loaf here. But very much higher. At Buenos Aires prices have been
for the small bakers, it would probably have been ad- strong, with an active trade and small arrivals. On the
vanced some time ago. It appears that the wholesale other hand, it is pointed out that the American available
bakers have been for some time past wanting to raise supply increased last week 4,375,000 bushels, against an
it to 8 cents and even 10 cents. The smaller bakers have increase in the same week last year of only 1,115,000 bushels.
held back. If the price should be raised there might be And the American stock is now 37,600,000 bushels, against
trouble on the East Side of this city. Bread riots are of daily 19,800,000 a year ago and only 12,300,000 at this time in
occurrence in Italy. Crop prospects in this country are 1913. Stocks at Chicago are larger, it is pointed out, than
favorable enough, but the critical time comes later in the the visible supply at its maximum has usually been at this
year. The world's wheat crop is the smallest for several season of the year for some 20 years past. In other words,
years, just when a big crop is needed. Excessive rains are the supply in the Chicago warehouses is larger than the
reported in Argentina and crop reports from many parts of total visible supply has ever been at such a date as Febru-
Europe are none too favorable. There is further complaint ary 1st. Nevertheless, as we have seen, prices have reached
of rainy weather in the Uhited Kingdom. The weather in a new high level. This is due, not only to the advance in
France has latterly been better, but the scarcity of labor has wheat, but also to rising foreign markets and the deplorable
tended to check threshing. In Germany crop prospects are state of things in war-stricken Europe. Yet it is under-
;pt good. In Austria-Hungary it is stated that "the ques- stood that foreign steamship companies are beginning to
tam of bread supply is proving difficult." Argentina advices impose restrictions as to the foreign ports to which corn
say that the wheat movement will be rather slow until April. may be shipped from America, owing to the fear of German
In Russia most of the ports are icebound, and at such ports submarines. This may yet have a good deal of influence.
stocks are light. Little is moving from the interior of Russia, To-day prices advanced at first and then reacted on profit-
as both money and labor are scarce and transportation facili- taking,
ties partially paralyzed. In Italy there is a continued ad-
vance in grain prices throughout the country. Hard wheat 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

is held there in some cases selling at 77 shillings per 480 NO. 2 mixed  
Sat. Mon. Tues. Wed. Thurs. Fri.

cta_ 86 8634 87 8634 85% 84%

pounds. In France the price charged by the Government DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

has been raised and millers are apprehensive. There is an May delivery in elevator cta- 82 82% 83% 81 82% 813i
Sat. Mon. Tues. Wed. Thurs. Fri.

urgent demand there and flour prices have advanced sharply. 
New Zealand dispatches state that the Government has 

July delivery in elevator  83 ft 84 % 85% 82% 84 % 83

authorized the importation of wheat to tide over the present 
Oats have advanced with other grain. Trading has been

autho 
grain trade there, as stocks are prac- 

heavy in futures on speculation, but export bu
siness has de-

acute conditions in the creased, though there are persistent reports o
f a European

tically exhausted. At Buenos Aires prices have been strong, demand. The domestic demand, ho
wever, has been good.

with an urgent export demand, but freights have risen two Country offerings have been only moderate and at times

shillings, reaching 67s. 6d. In Berlin, restaurants and hotels small. Moreover, there has been a foreign demand for future

now charge for bread. Some think that there is danger of the delivery. Shippers have been good buyers of May at Chi-

May option cornering itself at Chicago, the stock is so small cago, and prices have reached a new high level on the crop.
in comparison with the trading for some time past. Early On the rise there has been considerable hedging and also
in the week May touched $1 65, the highest with one or 
two exceptions in thirty years. At Chicago the District 

not a little realizing. The available supply is now put at

Attorney been investigating the rise in wheat and has 
45,300,000 bushels, against 45,800,000 a year a.go and 22,-

h 150,000 at this time in 1913. Large elevator interests at
called upon some of the principal elevator owners to appear Chicago have been good buyers. Buenos Aires advices

and bring their books for examination. Nothing has come of late have stated that prices were strong, with a large busi-
of it, but it caused some selling at one time. The U. S. ness being done. To-day prices advanced and then broke
Government is also making an investigation. On Wednes-i .
day, Feb. 3, the market was wild at first, owing to rumors 

n sympathy with other grain.

that four of the Turkish forts on the Dardanelles had been 
DAILY CLOSING PRICES OF Mon. Tues. 

TIuNesN.EWTvel(d0.1tThKv.rs. Fri.

destroyed, thereby opening up H @64 6434 65 @ 66 65 66 66ning up supplies from Odessa, though Standards 
cta-63©63% 64 64% ®65% 64% 65% 6534

niFri.
i.it is said that total stocks there are only about 2,000,000 

No. 2 white 

bushels. A deal of the rumors was followed by a rapid 
DAILY CLOSING PRICES OF OA

TS FUTURES N CHICAGO.
Tues. 

I 
Wed. 

cts- 60% 61 62 60 61% mg
rally. The swing of quotations for May that day was wide,

the low point being $1 563% an
d the high $1 66. The rumor 

July1, 
deliverydelivery 

in elevatoreelrevvaattoorr 

about the fall of the forts caused a decline of 8 cents. The 
The following are closiliiii7g604q581154olIta005t..i8o:n;e:{51009: 57M 583i 57 %

wild fluctuations, howev
er, put a quietus on export business

GRAIN.

wild 2 mixed 
, per bushel— Cis.

for the time and prices 
ended substantially lower for the day. Wheat, per bushel—f. o. b. f. o. b. 84

  c. 1 1. 85

Later it was resumed on a 
large scale, with a further rally of 

N. Spring, No. 1 

1 7634 Argentina in bags 

N. Spring, No. 2 85
31

Cu. Rye, per bushel-4 cents. Italy in two days bought 2,700,000 bushels in the 
Red winter, No. 2 34

65% New York 

Hard winter, No. 2 

United States. President Wilson's speech before the Chain- ,oats, per bushel, new
-

1 38Standard 
ber of Commerce at 

Washington, calling attention to the No. 2, white gb Barley—Malting 800086
prospect that the United States 

would be called upon heavily No. 3, white 
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Winter, low grades____$6 00 $8 50
Winter patents  7 75 8 25
Winter straights  750 7 75
Winter clears  725 7 50
Spring patents  775 8 25
Spring straights  775 7 50
Spring clears  675 7 00

FLOUR
Kansas straights, sacks .$7 35@$7 75
Kansas clears, sacks__ 7 00® 7 25
City patents  8 95
Rye flour  6 75® 7 25
Buckwheat flour  3 15
Graham flour  6 25® 6 50

EXPORTS OF WHEAT AND FLOUR FROM UNITED
STATES PORTS.-We give below a compilation showing
the exports of wheat and flour from United States ports
during the month of December and the twelve months of
the calendar years 1914 and 1913:

Ports.
December 1914.

Ports.
December 1914.

Wheat,
Bushels.

Flour,
Barrels.

1Vheat,
Bushels.

Flour.
Barrels.

New York 6,470,796 714,248 San Francisco____ 413 49.178
Maryland 1,743,801 182.926 Chicago 
Philadelphia 2,341,138 193,021 Other border__ 13 13,096
Massachusetts _ 327,095 21,939'

28,875,217 1,818,317Other Atlantic 288,013 26,210. Total all 
New Orleans 8.074,892 240,466;
Galveston 6,998.388 65,026; December 1913._ 5,724,027 1,079.240
Other Gulf 439.000 35,908
Oregon  1,851.512   12 months 1914._ 173246305 12,625,135
Washington 340,156 275,999

12 months 1913._ 99,360.278 12,216,515

For other tables usually given here, see page 453.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Jan. 30 1915 was as follows:

UNITED STATES GRAIN STOCKS.

In Thousands-
New York  •

Amer. Bonded
Wheat. Wheat,
bush. bush,
4,749 813

Amer.
Corn.
bush,
1,290

Amer. Bonded
Oats. Oats.
bush, bush,
978 201

Amer.
Rye. Barley,
bush,
174

Amer. Bonded
Barley.

bush. bush.
574 76

" afloat 4065
-iaa -iii - - - -

-155Boston 473 28 ____ 265 22
Philadelphia 922 144 486 249 ____ 11 42
Baltimore 775 67 1,697 814 ___ - 737 335
New Orleans 3,197 ____ 239 151
Galveston 1,765 ---- 8

--Zi -741Buffalo 1,232 33 1.686 1.753
" afloat 7.665 989 __

1. 
098 637

Toledo 966 ____
34_ 
2 630 __ __

" afloat 50
-tiii -"Eli - -iiDetroit 370 ____ ____

Chicago 1,391 13,826 13,270 ____ 68 621
" afloat 162 3,301 1,425

Milwaukee 31 780 584 ____ 66
" afloat

Duluth 9,566 99
256

1,451 2-.iii 22 -i54 5
" afloat 258 334

-ThgMinneapolis 17,132 891 4,267
St. Louis 2,257 433 1,125 16
Kansas CRY 6,829 2,768 824 26
Peoria 3 235 1,357 -_-_
Indlanapols.  325 915 379

-"ii -ioiOmaha 252 2,509 1,495

Total Jan, 30 1915_60,152 2,761 34,156 33,173 234 1,445 4,489 103
Total Jan. 23 1915..63,556 3.028 30,170 32,203 263 1,312 4,473 101
Total Jan. 31 1914_60,806 6,900 16,505 24,493 5,808 2,085 4,762 1,129
Total Feb. 1 1913_64,914 3,150 9,717 9,646 164 1,469 2.711 35

CANADIAN GRAIN STOCKS,
Canadian Bonded Canadian Bonded Canadian Bonded
Inset. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.

In Thousands- bush. bush. bush, bush. bush. bush, bush. bush.
Montreal ,, 1,373 116 1.092 15 288
FtWilliamarPt.Arthur_ 5,186 1,860
" afloat 283

Other Canadian 6.407
--

3.082

Total Jan. 30 1915._13,249 116 6,034 15 288
Total Jan. 23 1915__13,630 118 6,181 15 291
Total Jan. 31 1914.2.3.985 19 16,497 23 469
Total Feb. 1 1913_23,186 25 8,779

_ _

SUMMARY.
Bonded Bonded Bonded

Wheat, 1Vheag. Corn. Oats. Oats, Rye. Barley. Bagley,
In Thousands-bush, bush, bush, bush. bush. bush, bush. bush.

American  60,152 2,761 34,156 33,173 234 1,445 4.459 103
Canadian  13,249 ___ 116 6,034 15 288

--
34,272 103Total Jae. 30 1915..73,401 2,761
-

39,?07 234 1,460 4,777
Total Jan. 23 1915_77.186 3,028 30,295 38,384 263 1,327 4,764 101
Total Jan. 31 1914_85.657 6.900 16,524 40,990 5,808 2,108 5,231 1,129
Total Feb. 1 1913 88.100 3,150 9,742 18.425 164 1,469 2.760 35

THE DRY GOODS TRADE.
New York, Friday Night, Feb. 5 1915.

The dry goods trade entered the new month under very
satisfactory conditions. Improvement is noted in all quar-
ters, and indications point to a steady expansion, both in the
character and volume of buying. There has been a good
attendance of buyers in the local market and both jobbers
and commission houses are receiving good orders through the
mails. In addition to taking a large assortment of spot
goods for immediate requirements, buyers are more liberal in
covering future needs. Out-of-town merchants are advanc-
ing shipping dates on goods already under order, and several
houses state that they have already received shipping in-
structions covering the whole month of February. Staple
lines of cotton goods are held at firm levels, and much at-
tractive business is being refused which is offered a shade
under quoted values. In fact, further advances are soon
looked for on contracts for future shipment. Commission
houses state that the action of out-of-town jobbers in
calling for goods in advance of shipping dates indicates that
stocks in various sections are at low levels, which is further
substantiated by reports received from salesmen on the road.
The latter state that country retailers, even when not willing
to make purchases beyond immediate requirements, admit
that they are operating upon a very narrow margin of sup-
plies. Aside from the good inquiry for staple goods there is
also an improving demand for spring and summer merchan-
dise. Offerings of many fabrics are considered attractive at
present prices and are being readily taken. In woolens and
worsteds trade is active but there is much uncertainty among
both buyers and sellers regarding future prices. The raw

wool situation is a source of anxiety to manufacturers,
making it difficult for them to definitely name prices covering
future deliveries. Aside from the steady shipment of goods
to fill war contracts, export business is quiet. Distribution
of American goods in China and India is said to be slow and
stocks at these centres are sufficient to meet requirements
for some time. Further offers of business have been received
from Red Sea and North African markets, but the prices
asked are on a basis of those ruling a month or so ago, which is
too low to interest manufacturers now. A moderate though
steadily improving business is being done with SouthAmerica.
No new war contracts have been reported, but it is under-
stood that the governments at war have established extensive
purchasing agencies in this city.
DOMESTIC COTTON GOODS.-The exports of cotton

goods from this port for the week ending Jan. 30 were 5,695,-
packages, valued at $376,941, and since Jan. 1 1915 have
reached 26,346 packages, valued at $1,836,449. For the
corresponding period of 1914 the totals were 33,895 packages
and $2,334,723. The usual details that we have heretofore
given are withheld for the present under instructions of the
Secretary of the Treasury.

Further advances have been recorded during the week on
several lines of staple cottons as a result of the upward ten-
dency in raw material. Buyers are despairing of obtaining
lower values, and are more active in covering their future
requirements. Much business is offered to commission
houses at prices an eighth to a quarter cent under their ask-
ing prices, but is receiving little attention. The quiet
strength of the cotton market as well as the steady marking
up of yarn values, especially for future delivery, are making
mills very firm in exacting higher prices on future contracts.
Moderate sales are being made in print cloths, but the firm-
ness of sellers is causing buyers to hesitate in placing the bulk
of their purchases. Brown sheetings, drills and bleached
cottons are held at decidedly firm levels, but buying contin-
ues on a fair scale for both near-by and distant delivery.
Wash fabrics for spring and summer are selling well, while the
scarcity of dyes keeps prices up on all descriptions of colored
cottons. Gray goods, 38-inch standard, are quoted at 41ic.
WOOLEN GOODS.-Woolens and worsteds for future

delivery are very firm and many lines are being held at value,
owing to the uncertainty of manufacturers regarding the
future cost of raw material. Large distributers of dress
goods, however, are not holding back in placing orders on
fall lines, as they consider that opening prices, regardless of
their firmness, will be the lowest of the season. The very
high prices on woolen and worsted fabrics are responsible for
the appearance of an unusually large assortment of cotton-
warp and carded fabrics. Business on fall lines,. so far priced,
has been very satisfactory, and quite a good business has been
done on attractive lines not yet quoted, buyers agreeing to
pay the prices ruling at the time of shipment. Late buying
of spring and summer fabrics is good and demand is well
distributed over all lines.
FOREIGN DRY GOODS.-Business in imported lines

of woolen and worsted goods is quiet. Representatives of
foreign manufacturers continue to solicit contracts for de-
livery next fall, but, owing to the uncertainty of obtaining
prompt delivery, buyers are not taking much interest. Im-
porters and distributers of linens report a better demand for
all descriptions of goods. Prices continue firm, with every
prospect of going higher, but buyers are being forced to cover
requirements, particularly in spring and summer dress goods,
as they are unable to delay longer. Jobbers also report a
good demand for both plain and colored lightweight linens
from shirt-waist manufacturers. Retailers are also replen-
ishing their stocks of housekeeping lines. Market for bur-
laps is more or less irregular, with the general undertone firm.
Demand is active and supplies light. Lightweights are
quoted nominally at 4.25c. and heavyweights at 4.75c.

Importations & Warehouse Withdrawals of Dry Goods.
Imports Entered for Consumption for the Week and Since .Tan. 1.

Week Ending
Jan. 30 1915. Since Jan. 1 1915.

Pkgs. Value. Pkgs. Value.Manufactures of- $
Wool  822 217,220 5,010 1,1247,940Cotton  1,963 536.211 10,043 2.835,024Silk  679 312,148 3,309 1.602,187Flax   977 289,277 4,257 1,286,416Miscellaneous  2,988 303,349 10,621 1,313,340
Total 1915  7,429 1,658,205 33,240 8,164,907Total 1914 14,788 4,228.556 50,151 13,964,506

Warehouse Withdrawals Thrown Upon the Market.Manufactures of-
Wool 
Cotton 
Silk 
Flax  
Miscellaneous 

369
558
410
576

1,833

Total withdrawals 
Entered for consumption

118,070
166,555
154,199
143,713
118,109

2,568
2,867
1,808
1,925
6,592

736,251
939,285
700.438
525.802
651.156

3,746 700,646 15,760 3.552,932
  7,429 1,658,205 33,240 8.164,907

Total marketed 1915 11.175 2,358,851 49.000 11,717,839
Total marketed 1914 21.098 5,150,868 73,801 18.597,148

Imports Entered for Warehouse During Same Period.
Manufactures of-
Wool  195 71,742 1.453
Cotton  632 159,404 3,162 91101
Silk 
Flax   196 67,337 1,146 ME

492 141,419 1.804
Miscellaneous  875 122.449 12.113 585.693

Total  
Entered for consumption

2,390 562,351 19,678 3.042.688
  7.429 1.658.205 33,240 8.164.907

Total imports 1915  9,819 2,220,556 52,918 11,207.595
Total imports 1914 21,028 5,132,316 69,169 17,711,793
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For One Year $10 00
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MUNICIPAL BOND SALES IN JANUARY.

With but two exceptions, the sales of municipal bonds last
month were the largest ever reported for January. The new
bond issues placed during the month amounted to $31,088,-
964. This sum was exceeded by the January 1911 and Jan-
uary 1914 totals, because of sales of large issues of bonds in
the months of those years by the State and city of New York.
The total of $84,283,094 reported for January last year
included New York State's issue of $51,000,000 43's, while
a block of $60,000,000 44s of New York City was contained
in the total of $78,610,275 for January 1911.
The largest single block of bonds disposed of last month was

the issue of $5,000,000 4s of the City of Philadelphia. These
bonds were offered over the counter at par on Jan. 21 and

were all subscribed for before the close of business on that
day. The sale of bonds by the City of Boston was another
important feature of last month's market. In this instance
five issues of 4% bonds, aggregating $3,238,000, brought
102.337. At the last previous sale of Boston bonds, in June
1914, $6,558,000 4s sold at 101.389. Still another large
transaction in January was the award of $3,600,000 4% bonds
of the State of Maryland at 98.31. In this case the price
realized was less than that obtained at the last previous
sale, a lot of $3,950,000 State of Maryland 4s, bids for which
were opened on July 16 last, having sold at 99.258.
In addition to the $31,088,964 new issues of long-term

bonds sold in January, $28,119,860 temporary loans were
negotiated, including $21,081,426 revenue bonds and bills
and corporate stock notes of New York City. Sales by
places in the Dominion of Canada last month amounted to
$3,522,500. In the following we furnish a comparison of
all the various forms of obligations put out in January of the
last five years:

1915.
$

Permanent loans (1/. 8.) 31,088,964
'Temporary loans (U.S.)28,119,860
Canadian loans (perm't) 3,522.500
Bonds of U. EL possesses None

1914.
$

a84,283,094
50,784,702
13,313,681

700,000

1913.
$

30,342,421
41.378,909
10,203,436
1,000,000

1912. 1911.
5 $

25,265,749c78,510,275
39,246,989 27,498,060
5,317.471 1,325,575

None None

Total 6•  731,324 149.081,377 82,924,766 69,830,209.107333,910

• Inductee temporary securities Issued by New York City: 321,081,426 In Jan.
1915; 546,170,965 Jan. 1914: 539,142,645 Jan. 1913; 838,461,969 Jan. 1912, and
324.632,717 Jan. 1911. a Includes 551,000.000 bonds of New York State. c In-
cludes $60,000,000 corporate stock of New York City.

The sumber of municipalities emitting permanent bonds
and the number of separate issues made during January 1915
were 264 and 442, respectively. This contrasts with 364 and
494 for December 1914 and with 244 and 369 for Jan. 1914.
For comparative purposes we add the following table,

showing the aggregates of long-terra bonds for January for
a series of years:
1915 541.088,164 1907 110,160.146 1899 16,075,957
1914 84,283,094 1906 8.307,582 1898 8.147,893
1913 30,414,439 1905 8,436,253 1897 10,405,776
1912 25,265,749 1904 23.843,801 1896 6,507,721
1911  78,510,275 1903 15,941,796 1895 10,332,101
1910 16,319,478 1902 10,915,845 1394 7,072,267
1909 29,318,403 1901 9.240,864 1893 5,438,377
1908 10,942,968 1900 20,374,320 1892 6,352,000

Owing to the crowded condition of our columns we are

obliged to omit this week the customary table showing the

month's bond sales in detail. It will be given later.

News Items.

Bradley Beach, Monmouth County, N. J.-Commission
Government Adopted -On Feb. 2 the voters decided in favor
of the commission form of government by a vote of 234 to
191, it is stated.

Brazoria County Road District No. 5, Tex.-Supreme
Court Refuses Mandamus to Require Registration of Bonds.
The State Supreme Court on Jan. 27 refused an application
for a mandamus to require the Attorney General to approve
an issue of $50,000 bonds. The Court held, it is said, that
Road District No. 5 included all or part of Drainage Dis-
tricts Nos. 5 and 8, which had been previously created and
the proposed issue of $50,000 would increase the indebted-
ness of this district beyond the legal limit. The case was
styled J. W. Munson eta! vs. Attorney General B..F. Looney.
Chief Justice Brown wrote the opinion.

California.-General Election Returns.-Offieial returns
from the Nov. 3 election, issued Dec. 13 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 352.821.
No. 5. Investment Companies' Act-For 343,805, 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 374.487.
No. 11. University of California building bond Act-For 413,020, 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 con-

tiguous 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 districts

-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 Commission-.

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 331,599.

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 355,536, against 524,781.
No. 3. Eight-hour law-For 282,692. against 560.881.
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. Qualifications of voters at bond elections-For 312,193, against

337,951.
No. 14. Voting by absent electors-For 244,855, against 390.333.
No. 15. Deposit of public moneys-For 236,573, against 324.558.
No. 16. Condemnation for public purposes-For 259,192, against 307,155.
No. 18. Non-sale of game-For 353,295, against 361,446.
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 494,272.
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. 46. Drugless practice-For 223,217. agAinst 462,355.
No. 47. Prohibiting prohibition elections-For 355.394, agains

t 435.701.

A description of all the measures voted upon will be found

in the "Chronicle" of Oct. 31, page 1311.

Connecticut.-Concerning Future Bond Offerings.-In

connection with the sale on Feb. 10 of $2,000,000 bonds (see
advertisement on a subsequent page), it has been rumored

that the State intends to sell ,000,000 more bonds in the

near future. The Treasury Department at Hartford calls

our attention to this rumor and requests us to deny the same.

In the circular issued by the Department it is explained that

the bonds to be sold Feb. 10 are authorized by the General
Assembly by an Act approved Sept. 19 1911 This Act
originally provided for the issuance of not exceeding $6,000,-

000 bonds, but was amended in 1913 so as to increase the

limit as to the amount of bonds to $10,000,000. Of this sum,
,000,000 have already been sold, the remaining $2,000,000

to be sold Feb. 10 It is true that a bill has been introduced

in the present session of the Legislature so as to further in-

crease the amount of bonds which may be issued to $15,-
000,000, but the additional $5,000,000 is intended, we are
advised, for the future and not for the current year. The
Act recently introduced in the Legislature also provides for
an annual tax of one-half a mill on the dollar on the grand
list of the various towns beginning with the grand list of 1914.
The bonded debt of the State at present is $11,064,000, con-
sisting of the ,000,000 bonds already referred to and
$3,064,000 of an issue of t 909. The grand list for 1912 was
more than $1,102 000,000 and did not include railroads,
street railways, banks, insurance companies, trust com-
panies, &c. Estimated actual value of taxable property,
more than $1,300,000,000, not including the foregoing items.

Hoboken, N. J.-Election On Commission Form of
Government.-A special election will be held Feb. 9 to vote

Belmar, Monmouth County N. J.-Commission Govern-

ment Defeated.-The question of establis
hing a commission

form of government was defeated at the election held

Jan. 26 by a vote of 134 "for" to 233 "against."
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on the question of accepting the Walsh Act providing for a
commission form of government. This proposition has met
with defeat at two previous elections-June 27 1911 and
April 15 1913.

Mississippi.-Road Laws Upheld.-The Memphis, Tenn.,
"Appeal," in its issue of Feb. 2 prints the following concern-
ing a recent ruling of the Mississippi Supreme Court uphold-
ing certain road laws of that State:

Jackson, Miss., Feb. 1.-The Supreme Court finds no reversible flaw in
the road laws of Mississippi, either the Andersen Law of 1912 or the more
recently enacted statute of 1914, according to a decision handed down to-
day by Justice Cook. The case at bar was Forest Prather vs. J. D. Googe,
Sheriff and Tax Collector, and is from Prentiss County, and was broughtto test the validity of the Act of the Legislature which provides that bondsmay be issued for the organization of separate and independent road dis-
tricts within a county, or for building and maintaining of improved high-ways in separate supervisors' districts. As stated by Judge Cook, the casebrought not only the Act of 1912 but the amending Act of 1914 underreview, and in neither had they been able to find that the Legislature hadgone beyond the constitutional limits. The earlier Act provided ways andmeans for organizing road districts in any supervisor's district in a county,and for the issue of bonds based on the valuation of property in such dis-trict. The Act of 1914 amended this so as to provide that where it isdeemed expedient, and the property owners and taxpayers assenting, roaddistricts may be organized even within the area of the whole supervisor's
district or beat. The Court observed that while it may be that the casepresented a proposition for the validating of a bond issue, this could not be
held to invalidate the Act, and the decision of the Chancellor should be
affirmed.

Netherlands.-Recent Loan All Taken Abroad.-In the
"Chronicle" of Jan 23, page 324, we reported that the
Netherlands Government 5% loan of 275,000,000 guilders
($110,000,000), dated Feb. 1 1915 for which subscriptions
were asked at par until Jan. 11 by Boissevain & Co., New
York (V. 100, p. 153), was largely over-subscribed. We
now learn that the entire loan was placed abroad, no allot-
ments having been made in this country.
New York State.-Proposed Sale of 43.70 Bonds.-Both

the Senate and the Assembly on Thursday (Feb. 4) passed a
bill permitting the sale of canal bonds at not exceeding 43/%
interest. Heretofore the law fixed the rate of interest at
4% and the State desires to sell in the near future a block
of 434s. The bill was signed by Governor Whitman shortly
after its passage.
Review of the Bond Market in Canada in 1914.-By

Mr. E. R. Wood, President of the Dominion Securities Cor-
poration, Ltd., head office, 26 King St., E., Toronto, Ont.
Mr. Wood's review, which is prepared annually in the form
of a small booklet, shows that the Dominion marketed
$272,935,067 bonds in 1914, compared with $373,795,295in 1913. The total of $272,935,067 for last year includes
$15,353,771 by Canadian corporations operating in foreign
countries, $85,415,330 Government issues, $84,388,431
municipal bonds, $59,405,666 railway loans, $9,777,954
bonds of public serv'ee corporations and $18,593,915 of
miscellaneous corporations. Of the total output, $53,944,-548, or 19.77%, was absorbed in the United States. Of the1913 output, $50,720,762, or 13.56%, was marketed in theStates. Canadians themselves in 1914 took $32,999,860(12.09%1 securities, while the remaining $185,990,659
(68.14%) was placed in Great Britain. Copies of the reviewmay be had upon request.
San Francisco, Calif.-Special Election On Purchase of'Spring Valley Water Co.-A special election will be heldApril 27 to vote on the question of purchasing certain proper-ties of the Spring Valley Water Co. The city has agreed topay for that part of the company's property deemed neces-sary for a source of water supply for San Francisco the sum

of $34,500,000 and also to reimburse the company for capital
expenditures other than investment in land rights of way
or water rights made since Jan. 1 1913, with interest thereon
at 6%. The company has stated such capital expenditures
to be $595,000 and it is understood that the city will not be
called upon to reimburse the company for more than this
amount, together with interest thereon. The Board of
directors of the Spring Valley Water Co. on July 30 1914,
acting under authority theretofore conferred by the stock-
holders, advised the city of their willingness to accept the
offer referred to, subject to formal ratification by the stock-
holders. Compare V. 98, p. 83.

Virginia-West Virginia.-Virginia to File Exceptions to!Special Master's Report.-_A newspaper dispatch from Wash-p. C., says that counsel for the Commonwealth
of Virginia have given notice that when the Supreme Court
of the United States convenes on Feb. 23 they will file ex-ceptions to the report of Special Master Littlefield in theState debt case. After the exceptions have been filed theCourt will take the case up for consideration and probably
set a date for a hearing of counsel, regarding the report and
the exceptions. See V. 100, p. 414.

Bond Calls and Redemptions.
Spokane, Wash.-Bond Call.-The following special im-provement bonds have been called for payment at the CityTreasurer's office on Feb. 15:

Dist. Bonds Called
Name. No. Up to & incl.

Paving.
Third Avenge 515 86
Washington Street 897 43

Grade.
Crown Avenue_ 884 16
Louisiana Avenue- 479 47
Lacy Street  938 5
Providence Ave 529 13

_

Dist. Bonds Called
Name. No. Up to & incl.

Grade.
17th Avenue., 905 33
7th&Coeur d'Arne 1055 6

Water Main.
Scott Street _ _ _ _W75 2
24th Avenue W76 4

Sewer.
Alley   522 8
30th Avenue 1059 3

Bond Proposals and Negotiations this week
have been as follows:
ADAMS TOWNSHIP SCHOOL DISTRICT (P. 0. Wilmington),Clinton County, Ohio.-BOND ELECTION.-An election will be heldFeb. 9, reports state, to submit to a vote the question of issuing $25.000building bonds.
ALBANY COUNTY (P. 0. Albany), N. Y.-BOND OFFERING.-Isaac La Grange, County Treasurer, will sell at 12 m. Feb. 16 the $300,00043i % registered court-house-construction and equipment bonds (V. 100,D. 415). Denom. $1,000. Interest semi-annual. Due $100,000 onMarch 11939, 1940 and 1941. These bonds are part of an issue of $1,200,-000.
ALLENHURST, Monmouth County, N. J.-BOND SALE.-The$36,000 refunding bonds recently authorized (V. 99. p. 1847) were sold tothe Borough Sinking Fund on Jan. 1.
ANNA, Shelby County, Ohio.-BOND SALE.-On Jan. 31 the $1,0096% 3 1-6-year (aver.) electric-light-plant bonds dated Jan. 1 1915 (V. 100.p. 324) were awarded to the Farmers' & Merchants' Bank of Anna at100.5 and interest.
ARNOLD, Westmoreland County, Pa.-BOND SALE.-The ThomasCumin Co. has been awarded six issues of 6% coup. impt. bonds. aggre-gating $33,907 86. Denom. $100 or multiples thereof. Int. semi-ann.at office of Borough Treasurer. Due in 1920.
ASPINWALL (P. 0. Pittsburgh), Allegheny County, Pa.-BONDSALE.-The $22,000 434% coup. tax-free water and light-plant bonds of-fered without success on Dec. 7 (V. 99, p. 1847) were sold on Dec. 14 to theCitizens Deposit & Trust Co. of Sharpsbiug at par and int.
ATLANTIC COUNTY (P. 0. May's Landing), N. J.-BOND OFFER-ING-Reports state that proposals will be received until 3 p. m. Feb. 20by E. L. Johnson. County Collector, for $30,000 2 2-3-year (average)bridge and $260,000 18K-year (average) road bonds. Certified check for5% required.
BALLV1LLE TOWNSHIP, Sandusky County, Ohio.-BOND SALE._On Feb. 1 the $10,000 of an issue of $50,000 5% 3 1-3-year (aver.) coup.road-impt. bonds dated Feb. 1 1915 (V. 100, p. 415) were awarded to theFremont Says. Bank & Tr. Co. of Fremont at 101.01 and int.-a basis ofabout 4.66%. Other bidders were:First National Bank, Fremont 

Colonial Savings Bank, Fremont $10,016 25
Hoehler. Cummings & Prudden„ Toledo  

10,010 00
10.007 50BALTIMORE, ?dd.-BOND SALE.-On Feb. 4 the seven issues of 4%bonds, aggregating $4,000,000. and two issues of 434% bonds, aggregating$4,500.000 (V. 100, p. 415), were awarded at 97.821 to a syndicate corn-pmed of the Mercantile Trust & Deposit Co. and Baker, Watts & Co. ofBaltimore and Kountze Bros., National City Bank and N. W. Halsey &Co. of New York.

THIRD ISSUE OF "GENERAL FUND" BONDS.-Pursuant to theAct of 1910, which empowers the Commissioners of Finance to issue $3,-000.000 -general fund" bonds at the rate of $300,000 yearly for 10 years,a block a $300,000 of these securities bearing g of 1% was issued to theSinking Fund last year and the sum of $300.000 transferred from thatfund to the general treasury. The purpose of the bonds is to relieve thesinking funds, many of which, it is said, are far ahead of the amount re-quired for redemption purposes. This is the third issue of "general fund"bonds by this city, 3300,0000 having been put out in 1912 and 5300,000 in1913. The bonds mature March 1 1955.
BOND SALE.-We are also advised that $1,250,000 bonds of the citywere purchased by the sinking funds in 1914.
BARTHOLOMEW COUNTY (P. 0. Columbus), Ind.-BOND SALE.___on Jan. 26 the $6.000 434% 10-yr. (ser.) highway-impt. bonds (V. 100.p. 324) were awarded to F. Donner and Chas. E. Reed for 56,064-equal

to 101.066. Denom. $300. Dats Jan. 15 1915. Int. M. & N.
BAYONNE, Hudson County, N. J.-BONDS NOT SOLD.-No bids

were received on Feb. 2 for the two issues of 434% bonds, aggregating
$9,284 03. offered on that day.
BEAVER TOWNSHIP SCHOOL DISTRICT (P. 0. North Lima),

Mahoning County, Ohio.-BOND SALE.-Spitzer, Rorick & Co. a
p.
Toledo ve purchased at par the $4,200 bldg. bonds voted Nov. 3 (V• 99.

BELLAIRE, Belmont County, Ohio.-BOND SALE.-On Jan. 25the $26,425 10 5% paving bonds dated Jan. 15 1915 and 53.842 46 6%curb and sidewalk bonds dated Feb. 1 1915 (V. 100. p. 244) were awarded,reports state, to the First National Bank of Bellaire for $30.492 56-equalto 100.743.
BETHLEHEM TOWNSHIP (P. 0. West Portal), Hunterdon Coun-ty, N. J.-BOND SALE.-On Feb. 1 $2,492,58 570 road-impt. bonds wereawarded to three local investors at par. Denom. (4) $500; (1)$492 58. Date Feb. 1 1915. Int. annual on Feb. 1. Due yearly onFeb. 1 from 1916 to 1920 incl.
BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-On Feb. 2the loan of $300,000 was negotiated with the Old Colony Tr. Co. of Bostonat 3.02% discount, plus Si 50 premium (V. 100, p. 415). The Farmers'Loan & Tr. Co. of N .Y. bid 3.50% discount.
BEXLEY (P. 0. Columbus), Franklin County, Ohio.-BONDSVOTED.-The proposition to issue the $35,000 street-impt. (village's por-tion) bonds (V. 100, p. 154) carried at the election held Jan. 28 by a voteof 101 to 32.
BOSTON, Mass.-BOND SALES.-During the month of January thefollowing four issues of 4% bonds, aggregating $437.100, sewer disposed oat par to the City sinking funds and trust funds:$400.000 Boylston St. subway bonds. Date Jan. 1 1915. Due Jan. 11960.
15,000 Rapid Transit bonds. Date Jan. 11915. Due Jan. 1 1960.12,000 municipal-building bonds. Date Jan. 1 1915. Due on Jan. 1from 1916 to 1927.
10,100 convenience-station bonds. Date Jan. 1 1915. Due from Jan. 11916 to Jan. 1 1925.
BRADFORD SCHOOL DISTRICT (P. 0. Bradford), McKean Coun"ty, Pa.-BOND SALE.-On Jan. 29 an issue of 575,000 434% gold coupor reg. tax-free bldg. bonds was awarded to A. B. Leach & Co. of N. Y.Denom. to suit purchaser. Date April 5 1915. Int. A. & 0. Due $2,500yrly. Bonded debt, $16,000; no floating debt. Assess. val., $5,000,000.BROKEN BOW, Custer County, Neb.-BOND ELECTION.-Anelection will be held Feb. 9 to vote on the question of whether or not thiscity shall issue $17,000 5% 5-20-yr. (opt.) sewerage bonds.BROOKLINE, Norfolk County, Mass.-BOND SALE.-On Feb. 4the following two issues of 4% tax-free impt. bonds were awarded to N. W.Harris & Co. of Boston at 101.836:

$53.200 bonds. Due $2,800 yearly on Jan. 1 from 1916 to 1934 incl.36.900 bonds. Due $4,100 yearly on Jan. 1 from 1916 to 1924 incl.The other bidders were:
E. H. Rollins & Sons. Bost101.448 Merrill, Oldham & Co., Bos_101.089Blodget & Co., Boston 101.43 Blake Bros. & Co Boston__101.04

i
K. M. Farnsworth & Co.,Bos.101.40 R. L. Day & Co.,.,Boston_ . _100.669Estabiook & Co., Boston_ _101.40 Curtis & SangerBoston__100.4 2Hernblower & Weeks, Boston101 .339Date Jan. 1 1914. Int. semi-ann. on Jan. 1 and July I. „,1
BURKBURNETT, Wichita County, Texas.-BOND SALE.-The58.000 5% 10-40-year (opt.) water-worica bonds registered by the StateComptroller during the week ending Oct. 17 (V. 99, p. 1163) have beensold, it is stated, to C. H. Shaw, a contractor of Lawton.BUTLER COUNTY (P. 0. Hamilton), Ohlo.-BOND OFFERING.-Proposals will be received until 11 a. m. Feb. 20 by W. W. Crawford, Co.Aud., for the 5175.000414% flood-emergency bonds, series 3. Authorizedby the Co. Conunrs. on Dec. 2 (V. 99, yw. 1766). Denom. $500. Int.semi-ann. at office of Co. Treas. Due $25,000 Jan. I 1931 and 350,000Jan. 1 1932, 1933 and 1934. Cert. check for 5% of bonds bid for, payableto Co. Treas.. required.
CAMBRIDGE, Middlesex County, Mass.-TEMPORARY LOAN.-On Jan. 30 the loan of $250,000 maturing in 6 months (V. 100. p. 415)and issued in anticipation of taxes was awarded to the Old Colony TrustCo. of Boston at 2.79% discount, it is stated.
CAMPBELL COUNTY, Tenn.-BOND OFFERING.-Sealed bids willbe received until 12 m. Mar. 2 by A. B. Mahan, Sec., at Jellico for $150,00030-year road bonds at not exceeding 5% int. Denom. $100 to $1,000, to
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suit purchaser. Int. semi-ann. at New York or at option of purchaser.
Cert. check for 53.000. payable to the Sec., required.

CANTON CITY SCHOOL DISTRICT (P. 0. Canton), Stark Coun-
ty, Ohio.-BOND SALE.-On Feb. 3 the $275,000 5% 40-year building
and equipment bonds (V. 100, p. 415) were awarded to Field Richards &
Co. of Cincinnati for $301,456, equal to 109.620-a basis of about 4.48 %
Other bidders were:

C. E. Denison & Co.. Cleveland
Seasongood & Mayer. Cincinnati
Hayden, Miller & Co., Cleveland
Harris, Forbes & Co., New York
Dime Savings Bank, Canton
E. H. Rollins & Sons. New York
Harry E. Fife. Canton
A. E. Aub & Co., Cincinnati
Spitzer, Rorick & Co., Toledo 
First National Bank, Cleveland

 5301,336 75
  297,852 50

296,560 00
  295,465 50
  294.387 50

293,067 50
  293,050 00

290,125 00
288,951 00
281,968 40

CARLTON, Yamhill County, Ore.-BOND OFFERING.-Proposals
will be received until 8 p. m. Feb. 10 by Geo. G. Laver, City Recorder, for
the following 6% street-paving bonds:
52,387 92 1-20-year (opt.) bonds. Denom. (4) $500, (1) $387 92.
10.937 00 1-10-year (opt.) bonds. Denom. (21) 5500. (1) 5437.
Int. semi-annually. Purchaser to pay accrued interest.
CASS COUNTY (P. 0. Logansport), Ind.-BOND OFFERING.-

Bids will be received by D. A. Hyman. Co. Treas., until 10 a. m. Feb. 10
for $2,680 414% Henry B.. Chappelear road-impt. bonds in Tipton Twp.
Denom. $134. Int. M. & N. Due $134 each six months from May 15
1915 to Nov. 15 1924 incl.

Reports state that proposals will be considered until 10 a. m. Feb. 15
by D. A. Hyman, Co. Treas., for $4,200 and $6,200 % highway-impt.
bonds.
CHATTANOOGA, Tenn.-BOND SALE.-On Feb. 3 512,79084 6701-4-year (ser.) paving bonds were awarded to the First Nat. Bank of Cleve-

land for $12.998 70 (101.625) and int.-a basis of about 4.30%. Other
bids were.
Hanchett Bond Co.. Chicago
Seasongood & Mayer, Cincinnati
Security Savings Bank & Trust Co., Toledo  
The bonds are dated Nov. 28 and Dec. 23 1914.
CHEMUNG COUNTY (P. 0. Elmira), N. Y.-BOND SALE.-On

Jan. 30 the $27,100 434% 5 2-3-year (aver.) coupon highway-impt. bonds
(V. 100, p. 325) were awarded to Hornblower & Weeks of N. Y. at 101.229
and int.-a basis of about 4)4 %. Other bidders were:
W. N. Coler & Co., N. Y___100.821 Geo. B. Gibbons & Co N Y 100 37
Farson Son & Co., NY 100.733 Curtis & Sanger, N. Y _100.31
Crocker & McDowell, Elmira.100.581 Sid. Spitzer & Co., N. Y __100.286

Wm . .Compton Co. N.Y_ A00.136
The Elmira Says. Bank of Elmira submitted an Interest bid of 4.35%.
CLEVELAND, Cuyahoga County, Ohio.-BOND SALE.-The City

Sinking Fund purchased during December at par an issue of $300,000 415%
water-works bonds. Date Oct. 1 1914. Due $20,000 yearly on Oct. 1
from 1925 to 1939 incl.
BOND OFFERING.-According to reports this city will offer for sale

on March 8 $4,000,000 water-works, street-improvement and electric-
light bonds.
BONDS AUTHORIZED.-Ordinances were passed by the City Council

On Jan. 18 providing for the issuance of the following 414% coup. (city's
portion) bonds:
5325,000 paving bonds. Due $13,000 yearly on Feb. 1 from 1916 to

1940 incl.
350,000 sewer bonds. Due 510,000 yearly on Feb. 1 from 1916 to 1950

incl.
Denom. $1,000. Date Feb. 1 1915. Int. F. & A. at American Ex-

change Nat. Bank. New York.
On Jan. 25 the City Council passed ordinances providing for the issuance

of the following 5% coup. street-impt. (assess.) bonds:
5900.000 bonds. Due $100,000 Nov. 1 1915 and $200,000 yrly. on Nov. 1

from 1916 to 1919 incl.
117,000 bonds. Due $13,000 Nov. 1 1915 and $26,000 yrly. on Nov. 1

from 1916 to 1919 incl.
Denom. $1,000. Date April 1 1915. Int. M. & N. at Amer. Ex. Nat.

Bank. New York.
COLUMBUS CITY SCHOOL DISTRICT (P. 0. Columbus), Ohio.-

BONDS NOT YET SOLD.-No sale has yes been made of the $210,000 434
40-year site-purchase and improvement bonds offered without success on
Sept. 1 (V. 99, p. 687).
BOND OFFERING.-Proposals will be received until 10 a. m. Feb. 18 by

Ed. B. MacFadden, Clerk Board of Education, for 5175.000434% 40-year
school-property-purchase and improvement bonds. Denom. $1,000. Date
Feb. 18 1915. Int. F. & A. at office of Treasurer of said Board. Certified
check on a local bank other than the one making the bid, for 2% of bonds
bid for, payable to "Board of Education," required. Bids must be made
on blank forms furnished by the Finance and Educational Committee.
Bonds to he delivered at office of above Clerk by noon on Mar. 9 1915.
CONNECTICUT, STATE OF.-BOND OFFERING.-Additional in-

formation is at hand relative to the offering on Feb. 10 of the $2,000,000
4% 25-year general bonds (V. 100, p. 415). Bids for these bonds will be
received until 11 a. m. on that day by F. S. Chamberlain, State Treas.
Coupon bonds of $1,000 or registered bonds of $1,000, $10,000 and $50,000
Date July 1 1911. Int. J. & J. at Treasury Dept. in Hartford, or by
mailed checks. Cert. check for 2% of bonds bid for, payable to State
Treas., required. These bonds are exempt from taxation in Connecticut,
except to national and State banks, trust companies, investment companies
and stock insurance companies taxed under Section 2331 of the General
Statutes. Full payment of bonds must be made on Feb. 15, but if sold
to a single purchaser he may take and pay for $1,000,000 on Feb. 15 and
take balance not later than March 31, by depositing with State Treas, a
check for $20,000. Official circular states that there is no litigation pend-
ing and never has been. These bonds are part of an Issue of $10,000,000,
of which $8,000,000 has already been sold. (See news item on a pre-
ceding page.)
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.
COOKE COUNTY (P. 0. Gainesville), Texas.-NO BONDS SOLD.-

We were advised under date of Jan. 2 by E. B. Blanton. Manager of the
bond department of the Commonwealth Trust Co. of Houston, that he had
purchased $50,000 5.16% road and bridge warrants of Cooke County, Tex.
(V. 100, p. 155). The County Judge. R. V. Bell, now writes us that "no
such bonds have been issued or sold to any one. The Court failed to agree
to their issuance and no contract has been made."
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND OFFER-

ING.-Proposals will be received until 10 a. m. Feb. 10 by E. G. Krause,
Clerk Board of County Commissioners, for the following 5% coup. Front-
Factory St. improvement bonds:
$4,777 assess. portion bonds. Denom. (1) $277, (9) 5500. Due $277

Oct. 1 1915 and $500 yearly on Oct. 1 from 1916 to 1924 incl.
9,553 county's portion bonds. Denom. (1) $553, (9) $1,000. Due $553

Oct. 1 1915, 52,000 yearly on Oct. 1 from 1916 to 1919 incl. and
$1,000 Oct. 1 1920.

Date Oct. 1 1914. Int. A. & 0. at office of Co. Treas. An uncondi-
tional cert. check on a bank other than the one making the bid, for 1% of
bonds bid for, payable to County Treasurer, required. Bonds to be de-
livered and paid for within 10 days from time of award. Purchaser to pay
accrued interest. Separate bids must be made for each issue. Similar
issues of bonds were offered on Sept. 26 (V. 99, p. 843).

Bids will be received until 10 a. m. Feb. 13 by E. G. Krause, Clerk
Board of County 

Commissioners, for the following 5% coup. inter-county
highway No. 36 bonds:
$16,485 18 assess. portion 

bonds. Denom. (1) $485 18, (32) 5500. Due
$485 18 April 11916. $500 Oct. 1 1916, $1,000 each six months
from April 1 1917 to April 1 1924 incl. and $500 Oct. 1 1924.

97,538 86 county 'Et portion 
bonds. Denom. (1) $538 86, (97) $1000

Due $538 /36 April 11916. 
and on April 1 and 

Oct.a
1 s follows:

53.000 Oct. 1 1916 and on 
April 1 and Oct. 11917:54.00in

1918. $5.000 in 1919, $6,000 
in 1920, $7.000 in 1921 and 1922

and $5,000 in 1923. 1924 and 
1925.

 512,997 84
12,992 84
12,934 49

Date Feb. 1 1915. Int. A. & 0. at office of County Treasurer. An
unconditional certified check on a bank other than the one making the bid,
for 1% of bonds bid for, payable to County Treasurer, required. Bonds
to be delivered and paid for within 10 days from time of award. Purchaser
to pay accrued interest. Separate bids must be made for each issue.
DETROIT, Mich.-BOND OFFERING.-Bids addressed to George

Engel, City Comptroller, will be received until 11 a. m. Feb. 10 for the
following 4% coup. or reg. tax-free bonds: $550,000 30-7ear public-school,
$200,000 30-year public-sewer, $270,000 30-year public-building, $408,000
10-year public-building and $350,000 10-year public-lighting. Denom.
$100 or multiple thereof. Date Feb. 1 1915. Int. F. & A. at office of
City Treas. or at current official bank of City of Detroit in N. Y. City.
Cert. check or cash on a Detroit State bank or upon any national bank.
for 2% of bonds fbid for, required. Bonds can only be delivered at the
office of the City Treasurer in Detroit and accrued interest, if any, will be
charged on delivery. Proposals will be entertained for the whole or any
portion of the issues, but not for less than $100. These bonds were offered
as 41is on Jan. 11, but all bids received on that day were rejected (V. 100,
P. 416).
DIXON, Scott County, Iowa.-BOND ELECTION.-An election will

be held Feb. 8 to vote on the question of issuing $6,200 water-works-system
erection bonds.
EL PASO COUNTY (P. 0. El Paso), Tex.-PRICE PAID FOR BONDS.

-The price paid for the $360.000 5% 10-40-yr. (opt.) court-house bonds
awarded on Tan. 16 to Field, Richards & Co. of Cincinnati (V. 100, p. 325)
was par and int. Denom. $1,000. Date April 10 1914. Int. ann. in
April.
ELWOOD Madison County, Ind.-BOND SALE.-The City Clerk

advises us that this city has disposed of an issue of $8,000 5% 3-yr. play-
ground bonds to the Elwood State Bank, Elwood Tr. Co., First Nat. Bank
and the Citizens' State Bank, all of Elwood, each purchasing $2,000.
Date Nov. 1 1914. Int. M. & N. Using new reports, we stated
that 510.000 bonds had been sold (V. 99, p. 1925).
FRESNO COUNTY RECLAMATION DISTRICT NO. 1606 (P. 0.

Fresno), Cal.-BONDS NOT SOLD.-No bids were received for the
$600,000 6% bonds offered on Jan. 28 (V. 100, p. 326)•

GRAND PRAIRIE TOWNSHIP SCHOOL DISTRICT (P. 0. Mar-
ion), Marion County, Ohio.-BOND ELECTION.-Reports state that
the question of issuing 515,000 school bonds will be submitted to the voters
on Feb. 10.
GREENE COUNTY (P. 0. Xenia), Ohio.-BOND OFFERING.-

Proposals will be received until 11 a. m. Feb. 18 by Geo. W. Kendall,
Clerk Bd. of Co. Commrs., for $70.000 5% funding bonds. Denom. $1.-
000. Date March 1 1915. Int. M. & S. at Co. Treasury. Due $7,000
yearly on Sept. 1 from 1920 to 1929 incl. Cert, check on a solvent bank
of Ohio for $1,500, payable to Co. Treas., required. Bonds to be delivered
and paid for within 10 days from time of award. Purchaser to pay accrued
interest. Bids must be unconditional.
GROVELAND, Essex County, Mass.-BOND SALE.-The Hanscom

Construction Co. of Boston was awarded on Sept. 23 an issue of $50,000
4)4% water-plant bonds at par. Denom. $500 and $1,000. Date Oct. 1
1914. Int. A. & 0. Due part yrly. until 1944.
HAMPSHIRE COUNTY (P. 0. Northampton), Mass.-TEMPO-

RARY LOAN.-Reports state that a loan of $50,000 maturing Nov. 1 1915
has been negotiated at 3.01% discount with R. L. Day & Co. of Boston.

HARRISON COUNTY (P. 0. Cadiz), Ohio.-BOND SALE.-On
Jan. 30 the four issues of road bonds aggregating $75,200 (V. 100, p. 326)'
were awarded as follows, according to reports:
$7,200 % road bonds to the People's Banking Co. of Coshocton for

57,321-equal to 101.680.
68.000 5% & % road bonds (3 issues) to Hoehler. Cummings & Prudden

of Toledo for $68,853 25-equal to 101.254. Of this amount
$26,000 bears 5% interest.

HAWTHORNE, Passaic County, N. J.-BOND SALE.-On Jan. 29
the $136.000 5% 30-year coupon or reg. water bonds dated Oct. 1 1914
(V. 100, p. 326) were awarded to the Hamilton Trust Co. of Paterson at
104.213 and int.- a basis of about 4.736%.
Harris, Forbes & Co., N. Y-102.322 Outwater & Wells, Jars. C'y.101.07
H. L. Crawford & Co., N.Y.102.273 Farson Son & Co., N. Y__ _ 100.777
J. D. Everitt & Co., N. Y 101.693 Silk City Safe Dep. & Trust
R. M. Grant & Co., N. Y___101.67 Co.. Paterson 100.020

HENDRICKS COUNTY (P. 0. Danville), Ind.-BOND OFFERING.
-Proposals will be received until 10 a. m. Feb. 9, it is stated, by Geo. Ma-
comber, Co. Treas., for $16,240, $10,560, $6,000. $12,960 and $14,560
434 % highway-improvement bonds.
HIGHLAND PARK (P. 0. New Brunswick), Middlesex County,

N. J.-BOND OFFERING.-Proposals will be received until 8 p. m. Feb. 10
by C. S. Atkinson, Clerk, for $42,000 434% 10-30-year school-bullding
bonds. Int. J. & J. at Nat. Bank of New Jersey in New Brunswick.
Bonded debt, including this issue, $72,793. Assess. val., $2,115,120.
HUMBOLDT COUNTY (P. 0. Eureka), Cal.-BIDS REJECTED-

NEW OFFERING.-The following bids received for the 5150.000 4%, State
highway bonds (due 1942) offered on Jan. 15 (V. 100, p. 69) were rejected:
Perrin,Drake&Riley,Ls An_5140,655 Wm, R. Sta,atsCo. LosAn_5139,175
Humboldt Nat. Bk., Eureka 140,282 Perrin, Drake & Riley. Los
Anglo & London Paris Nat Angeles for $75,000)_--- 70,612
Bank, San Francisco....140,250 R. H. Moulton, Los Angeles

Interest.All bids provided for payment of accrued 
23,290First Nat. Bank, Eureka__ 139,515 (for $25 000) 

New bids will be received until 2 p.m. Feb. 9 by Fred. M. Kay , County
Clerk. These are bonds that were issued by the State and purchased by

the county from the State of California.

HUNT COUNTY (P. 0. Greenville), Tex.-BOND SALE.-On Jan. 30

the $4400,000 5% Road District No. 1 (V• 99, p. 1925) 
were awarded to

Roach-Maning Paving Co. and B. L. Woggoman & Co. of Port Worth 
at

par and int. Denom. $1,000. Date March 1 1915. Due in 40 years,

subject to call $10,000 yearly after one year.

INDIANAPOLIS, Ind.-BIDS.-The other bids rece,ved on Jan. 11 for

the loan of $75,000 which was negotiated 
with the Merchants' Nat. Bank

of Indianapolis at 3% int. and a 
premium of $100 (V. 100. p. 326) were

as follows: Int. Premium

Indiana Trust Co., Indianapolis 3 7 $50 00

3E. M. Campbell Sons & Co., Indianapolis  41 003
Fletcher American Nat. Bank, Indianapolis  25 50
Breed, Elliott & Harrison, Indianapolis 3. A 7 50

J. F. Wild & Co., n anap   9 00
LOANS AUTHORIZED.-Reports state that the City Council on Jan.

26 passed ordinances providing for a temporary loan of $100,000 for city
current expenses and a loan of $7,000 to meet current expenses of recrea-
tion department.
INDIAN CREEK SCHOOL TOWNSHIP (P. 0. Fayetteville),

Lawrence County, Ind.-BOND SALE.-On Jan. 30 the $11,000 5%
7-yr. (aver.) school bonds (V. 100, p. 326) were awarded, it is stated, to
Miller & Co. of Indianapolis for 511,356 (103.236) and int.-a basis of

about 4.457%.
IPAVA, Fulton County, Ills.-BONDS VOTED.-The question of

Issuing the $6,000 5% water-works-system-impt. bonds (V. 100, p. 69)
carried at the election held Jan. 12 by a vote of 164 to 47. Due $500
yearly on April 1 from 1916 to 1927 incl. These bonds will be offered at
private sale.
JEFFERSON SCHOOL DISTRICT (P. 0. Jefferson), Greene

County, Iowa.-BOND ELECTION.-Reports state that an election will
be held March 8 to submit to the voters the question of issuing $50,000
high-school-bldg. bonds.
JUANITA SCHOOL DISTRICT (P. 0. Juanita), Blair County, Pa.

-BONDS OFFERED BY BANKERS.-C. E. Denison & Co. of Boston
and Cleveland are offering to investors $21,500 of the $25,000 5% 20-30-
year (opt.) tax-free school-building bonds offered at public sale by the
District on Dec. 14 (V. 99, p. 1614). Denom. $500. Date Jan, 1 1915.
Int. Jan. 1 and July 1 at the First National Bank, Juanita, or may be
collected througn either of C. E. Denison & Co. s offices free. Total
debt, $143.500. Sinking fund, $15,500. Assessed value, $2.182,055.
KENT COUNTY (P. 0. Grand Rapids), Mich.-PRICE PAID FOR

BONDS.-We are advised that the price paid for the $100,000 411, % road
bonds awarded to John Nuveen & Co. of Chicago on Jan. 8 (V. 100, p. 326)
was 101 and int. Denom. 51,000. Date Jan. 1 1915. Int. J. & J. Due
Jan. 1 1935, subject to call on demand. of County Sinking Fund Commrs.
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KANSAS CITY SCHOOL DISTRICT (P. 0. Kansas City), Mo.-
PURCHASER OF BONDS.-The purchaser of the following school bonds
sold on Jan. 16 on a 43'% basis (V. 100, p. 416) was the Harris Trust &
Says. Bank of Chicago:
$300.000 4% school-building bonds. Date July 1 1912. Due July 1

1932.
200,000 434% school bonds. Date July 11913. Due July 1 1933.
Denom. $1,000. Int. J. & J.
LA GRANGE UNION SCHOOL DISTRICT (P. 0. La Grange)

Lorain County, Ohio.-BOND SALE.-On Jan. 25 the $5.000 53.4%
934-year ((average) school bonds dated Jan. 25 1915 (V. 100, p. 156) were
awarded to Hayden, Miller & Co. of Cleveland at 103.04 and interest.
Other bidders were.
First National Bank, Cleveland
Otis & Co., Cleveland
Hoehler, Cummings & Prudden, Toledo 
Terry, Briggs & Slayton, Toledo 
Sidney, Spitzer & Co., Toledo 
Spitzer, Rorick & Co., Toledo 
Hanchett Bond Co., Chicago  
Tillotson & Wolcott Co.. Cleveland 
LAKEWOOD, Cuyahoga County, Ohio.-BOND SALE.-The two

iSSUOS of 5% sewer (assessment) bonds, aggregating $13.325, offered without
success on Jan. 18 (V. 100, p. 326), were awarded to Otis & Co. of Cleveland
at par and interest on Feb. 1.
LAMAR COUNTY (P. 0. Vernon), Ala.-BOND SALE.-On Jan. 19

the $50,000 20-year (aver.) coupon refunding and road-impt. bonds dated
Jan. 1 1915 (V. 100. p. 156) were awarded to Otto Marx & Co., Birmingham,
at par and interest for 55.
LE MARS, Plymouth County,lowa.-BONDS REFUSED.Accord-

ing to local papers, H. T. Holtz & Co. of Chicago have refused to accept
the $5,000 reftinding bonds recently awarded to them. The bonds were
rejected on the grounds that in the opinion of the company's attorney, the
issue is illegal, because the original proceedings in the drawing up of the
bonds did not meet the requirements of the law.

LIBERTY SPECIAL SCHOOL DISTRICT, Delaware County,
Ohio.-BOND SALE.-On Jan. 25 the 823.000 534 % school bonds
dated Jan. 25 1915 (V. 100. p. 246) were awarded to Sidney Spitzer & Co.
of Toledo for $23,841. equal to 103.656, it is stated.
LOGAN, Hocking County, Ohio.-BOND SALE.-On Jan. 15 the

$1,500 6% 1-3-yr. (Ser.) water-system-impt. bonds dated Jan. 1 1915
(V. 99, p. 1926) were awarded to the vill. Sink. Fund, it is stated, at par.
LONG BEACH, Nassau County, N. Y.-BOND OFFERING.-Pro-

posals will be received until 5 p. m. Feb. 10 by the Board of Trustees (at
office of Louis E. Felix, 192 Broadway, N. Y.) for the $14,000 street-impt.
bonds at not exceeding 5% int. Cert. check for 2%, payable to "Village
of Long Beach" required. These bonds were offered without success on
Sept. 12 (V. 99.

, 
 p. 1850).

LORAIN, Lorain County, Ohio.-BOND OFFERING.-Proposals will

be received until 12 m. Feb. 9 by Geo. N. Damon, City Aud., for the fol-
lowing 5% coup. bonds:
$40,579 84 paving-refunding bonds. Denom. (40) $1,000, (1) $579 84).

Due $4,579 84 Sept. 15 1916 and $4,000 yearly on Sept. 15
from 1917 to 1925 incl.

17,571 18 sewer-refunding bonds. Denom. (1) $571 18, (35) $500. Due
$1,571 18 Sept. 15 1916. $2,000 yearly on Sept. 15 from 1917
to 1921 incl. and $1,500 yearly on Sept. 15 from 1922 to 1925
incl.

Auth. Sec. 3916, Gen. Code. Dete Jan. 15 1915. Int. M. & S. at office
of Sinking Fund Trustees. Cert. check on a Lorain bank or any national
bank for $1,000 required with paving issue and for $500 required with
sewer issue, made payable to City Treas. Bonds to be delivered and paid
for within 10 days from time of award. Purchaser to pay accrued interest.
A complete transcript of the proceedings had relative to the issuance of the
above 'bonds will be furnished the successful bidder, together with a sample
copy of the printed bond upon the day of sale.
LOS GATOS, Santa Clara County, Cal.-BOND SALE.-The First

National Bank of Los Gatos has been awarded at 100.01, it is stated, the
$6,000 5%.1-10-year (serial) fire-apparatus bonds offered on Jan. 4.
LOWELL, Middlesex County, Mass.-BOND SALE.-The city Treas-

urer on Feb. 4 awarded $40,000 4% sewer bonds to E. M. Farnsworth &
Co. of Boston at 101.89, it is reported.
McCUTCHENVILLE RURAL SCHOOL DISTRICT (P. 0. McCutch-

enville), Wyandot County, Ohio.-BOND SALE.-On Feb. 1 the $40,000
5% coup. school bonds (V. 100, p. 417) were awarded, it is stated, to Sea-
songood & Mayer of Cincinnati at 100.825.
MACOUPIN COUNTY SCHOOL DISTRICT NO. 4, Ills.-BOND

SALE.-On Feb. 1 the $17.500 5% 1334-year aver, coupon school bonds
dated April 15 1915 (V. 100, p. 327) were awarded to Andrew Baur of
St. Louis. Purchaser furnished lithograped bonds. Bonds are subject
to call after 10 years. Bonded debt (incl. this Issue), $24,000. Assess.
val. 1914 $752,145.
MADISON COUNTY (P. 0. Anderson), Ind.-BOND SALE.-On

Feb. 3 the $267,520 434% road bonds (V. 100, p. 417) were awarded to
Breed, Elliott & Harrison and J. F. Wild & Co. of Indianapolis for 8267,-
587 50-equal to 100.025. Date Feb. 1 1915. Int. M. & N.
MANATEE, Manatee County, Fla.-BOND SALE.-The $40,000

street-paving, $35,000 water-works and $25,000 sewerage-system 5% 20-30-
year coupon bonds offered without success on Dec. 15 (V. 99, P• 1926)
have been awarded, it is stated, to R. M. Hudson of Atlanta at 92 and int.
MANATEE COUNTY (P. 0. Bradentown), Fla.-BOND ELECTION

PROPOSED.-According to reports an election will be held sometime in
March to vote on a proposition to issue $250,000 road and bridge bonds in
Sarasota-Venice District.
MANCHESTER, Hillsboro County, N. H.-LOAN AUTHORIZED.-

The City Treasurer has, according to newspaper reports, been authorized to
borrow $500,000 in anticipation of taxes.
BONDS PROPOSED.-Reports state that this city is contemplating the

issuance of $150,000 incinerator and $185,000 bridge bonds.

MARICOPA COUNTY SCHOOL DISTRICT NO. 8, Ariz.-BOND
SALE.-The Salt River Valley Bank of Mesa was awarded on Nov. 2 an
issue of $20,000 15-20-yr. (opt.) school bonds for $20,156 25 (100.781) as
534s. Denom. $500. Date July 1 1914. Int. J. & J. Using newspaper
reports stated

a2V). 
100, p. 246, that these bonds were sold in June for

MARLBOROUGH, Middlesex County, Mass.-TEMPORARY LOAN.
-On Jan. 29 a loan of $30,000 maturing Oct. 12 1915 was negotiated with
R. L. Day & Co. of Boston at 3.0391 discount. Other bidders were:

Farmers' L. & T. Co.. N. Y-3.50%
1Curtis & Sanger Boston

$I 25 prem. 
Boston, Blake Bros. & Co., Bosto

Discount.n3.27%

3.06% discount,
MARYSVILLE SCHOOL DISTRICT (P. 0. Marysville), Marshall

County, Kan.-BONDS VOTED.-It is reported that the election held
Jan. 26 resulted in favor of the issuance of $45.000 high-school-bldg. bonds
MASSACHUSETTS.-BOND OFFERING.-Proposals will be receive 

until 12 m. Feb. 15 by Chas. L. Burrill, Treas. and Roe.-General, at Bos-
ton for the following 4% gold reg. bonds, aggregating $3,555.500:
$205,000 armory bonds. Due 88,000 yrly. on Sept. 1 from 1915 to 1934

incl., $5,000 yrly. on Sept. 1 from 1935 to 1943 incl.
1,000,000 development of Port of Boston. Due $25.000 yrly. on Aug. 1

from 1015 to 1954 incl.
400,000 harbor-impt. loan bonds. Due $30,000 yrly. on Jan. 1 from 1916

to 1925 incl. and $20.000 yrly. on Jan. 1 from 1926 to 1930 incl.
5,000 Metropolitan. Park bonds. Due $500 yrly. on Jan. 1 from

1916 to 1925 incl.
315,000 Metropolitan Parks, Series 2, bonds. Due $11,500 yrly. on

Jan. 1 from 1916 to 1925 incl. and $10,000 yrly. on Jan. 1 from
1926 to 1945 incl.

130.500 Metropolitan sewerage loan bonds. Due $4,500 yrly. on Jan. 1
from 1916 to 1936 incl. and $4,000 yrly. on Jan. 1 from 1937 to
1945 incl.

490,000 Metropolitan water loan bonds. Due $13,000 yrly. on Jan. 1
from 1916 to 1945 incl. and $10,000 yrly. on Jan. 1 from 1946
to 1955 incl.

710,000 State highway bonds. Due yrly. on Oct. 1 as follows: $53,000.
1915 to 1919 incl.: $51.000, 1920 to 1924 incl., and $47,500 from
1925 to 1928 incl.

300,000 State house contruction bonds. Due $15,000 yrly. on Oct. 1
from 1915 to 1934 incl.

 $5,145 60
  5,101 00

5,093 50
5.091 00
5.087 25
5,077 00
5.077 00
5.025 50

Cert. check for 2% of bid, drawn on a national bank or trust company
doing business in Massachusetts or N. Y. City, and made payable to the
Treas. and Rec.-General, required. The bonds are tax-exempt in Mass.
The purchaser will be furnished a copy of the opinion of the Attorney-
General affirming the legality of the issue.
MECKLENBURG COUNTY (P. 0. Boydton), Va.-BOND ELEC-

TION.-The proposition to issue $30,000 5% road-construction bonds will
be submitted to a vote on Feb. 10.

MENOMINEE, Menominee County, Mich.-BOND SALE.-On
Feb. 1 the $47,500 83.1-year (average) tax-free refunding bonds (V. 100.
p. 327) were awarded to John F. McLean & Co. of Detroit for $47,553
(100.111) and int. for 434s-a basis of about 4.484%. These bonds were
offered for sale as 5s. Other bidders were:
H. T. Holtz & Co., Chic_$49,013 00 Breed, Elliott & Harrison,
First & Old Detroit Nat. Chicago 848.146 ̂
Bank, Detroit  48,811 00 A. B. Leach & Co., Chic__ 48,117 00

Detroit Trust Co., Detroit 48,800 00 Spitzer, Rorick & Co., Tol. 48.014 00
Bolger, Mosser & Willa- C. 11. Coffin, Chicago_ _ 48,011 00
man, Chicago  48,678 48 R. M. Grant & Co.. Chic.. 47,991 00

Commercial Bank, Menom.48,600 00 Wells, Humphrey, Nicol &
E. H. Rollins & Sons, Chic. 48,490 38 Ford, Detroit  47,975 00
Sidney Spitzer & Co., Tol_ 48,388 25 John Nuveen & Co., Chic. 47,865 00
A. J. Hood & Co., Detroit 48,335 00 Hoehl 

Prudden, Toledo  47,628 
25er, Cummings &

Harris Trust & Savings vol
Bank, Chicago  48,279 00 Allerton. Green & King.

Chicago *48 533 25
* For 434% bonas, all other bids were for 5% bonds.

METAMORA TOWNSHIP SCHOOL DISTRICT NO. 62 (P. 0.
Metamora), Woodford County, Ills.-BONDS VOTED.-By a vote of
10 to 4 this district on Jan. 23 voted in favor of the issuance of building
bonds. it is stated.

MISSISSIPPI LEVEE DISTRICT (P. 0. Greenville), Miss.-CER-
TIFICATES AUTHORIZED.-Reports state that on Jan. 25 the Board
of Levee Commrs. authorized the issuance of $150.000 6% certificates of
indebtedness, dated Feb. 1 1915 and due Jan. 20 1916.

MONROE TOWNSHIP (P. 0. Tippecanoe City), Miami County,
Ohio.-BOND SALE.-On Jan, 30 the $10.000 of an issue of $50.000 5%
3 I-3-year (aver.) coupon taxable town-hall-construction bonds dated
Feb. 1 1915 (V. 100, p. 247) were awarded to Spitzer, Rorick & Co. of
Toledo at par.

MORGANFIELD, Union County, Ky.-BOND OFFERING.-Pro-
posals will be received until 11 a. m. Feb. 10 by4W. T. Harris. Mayor, and
A. F. Waller, City Clerk, at the Peoples Bank & Trust Co. of Morgan-
field, for $17.290 92 6% 1-10-year (opt.) South Morgan St. impt. (assess.)
bonds. Denom. one-half $1,000, one-fourth $500 and remainder in de-
nom. of $100 each, or fractional part thereof to complete the entire atimunt
of the issue.

MUNCIE, Delaware County, Ind.-BONDS NOT AWARDED.-
We are advised that no awards was made on Jan. 29 of the $35.000 4%
coupon fire-protection bonds offered on that day because of an "irregularity
in the issue". Denom. $500. Date Feb. 1 1915. Int. at Delaware Coun-
ty Nat. Bank, Muncie. Due part yearly on Oct. 1 from 1921 to 1926
incl.
NAPA COUNTY (P. 0. Napa), Calif.-BOND SALE.-On Jan. 27

$125,000 4% State highway bonds due $100,000 in 1946 and $25,000 in
1947 were awarded to the Anglo & London Paris Nat. Bank of San Francisco
for $117.763-equal to 94.21. Other bids follow:
Bank of Napa Napa $117,500 00
Byrne & McDonnell

,
, San Francisco  117,497 50

Perrin. Drake & Riley, Los Angeles  117,331 00
N. W. Halsey & Co., San Francisco  117.107 00

NEWARK, N. J.-TEMPORARY LOAN.-On Feb. 1 this city bor-
rowed, reports state, $50,000 from Bond & Goodwin of N. Y., at 3.20%,
less $15. Due in six months.

NEWARK, Licking County, Ohio.-BOND SALES.-On Jan. 19 the
31 issues of 5% street-improvement (assess.) bonds, aggregating $58.350
(V. 100. p. 247), were awarded to Spitzer, Rorick & Co. of Toledo, it is
stated, 101.74.
The following bids were received on Jan. 28 for the 812,000 5% 6-year

fire-apparatus-purchase bonds offered on that day (V. 100, p. 247) :
*Seasongood & Mayer, Cincinnati $12,132 00
Spitzer, Rorick & Co., Toledo  12,131
Otis & Co., Cleveland  12,120 00
Sidney Spitzer & Co., Toledo_   12,108 50
Brighton-German Bank Co., Cincinnati  12,107 00
Field, Richards & Co., Cincinnati  12,084 00
Fifth-Third National Bank, Cincinnati  12,079 20
Davies-Bertram Co., Cincinnati 12,073 00
Hayden, Miller & Co., Cleveland 12.054 00
Tillotson & Wolcott Co., Cleveland 12,051 60
Provident Savings Bank & Trust Co., Cincinnati  12,032 40
First National Bank, Cleveland   12,003 60

*It is reported that this bid was successful.
NEW BRITAIN, Hartford County, Conn.-BONDS AUTHORIZED.

-Local newspaper reports state that a resolution has been passed providing
for the issuance of $170,000 % school bonds. Due $10,000 yearly.
NEW YORK CITY.-BOND SALES.-An issue of $100.000 37 bonds

for various municipal purposes and due Nov. 1 1924 was purchased at par
by the Sinking Fund during January:
The following short-term securities, aggregating $21,081.426 32. and

consisting of revenue bonds for current expenses, special revenue bonds and
corporate stock notes, were issued during January:

Revenue Bonds, 1915- Interest. Maturity. Amount.
Current expenses   3 19-32 June 4 1915 $1,000,000 00

do do   3 19-32 June 7 1915 1,000,000 00
do do   3 19-32 June 8 1915 1,000.00000
do do   3 19-32 June 9 1915 1,000.00000
do do   3 19-32 Junej10 1915 1,000,000 00
do do Jan. 18 1916 1,000 00
do do   3354 June 11 1915 1,000,000 00
do do   3 5-16 June 1 1915 200,00000
do do   3 5-16 June 2 1915 500,000 00
do do   3 5-16 June 8 1915 200,000 00
do do   3 5-16 June 15 1915 200,000 00
do do   3 5-16 June 22 1915 200,000 00
do do   3 5-16 June 29 1915 200.000 00
do do   3 5-16 May 15 1915 500.00000
do do   3 5-16 May 20 1915 500,000 00
do do   334 June 3 1915 500.00000
do do   3 June 3 1915 1,450,000 00
do do   3 June 4 1915 2,500,000 00do do   3 June 7 1915 200,000 00do do   2 95-100 June 4 1915 1,000,000 00

Total revenue bonds, current expenses
Revenue Bonds, 1915-

Special
do
do

Total revenue bonds, special
Revenue Bills. 1915-

Current expenses
do do
do do
do do
do do
do do

 $14,151,000 00

3200.000 00
200,000 00
100,000 00

Jan. 3 1916
Jan. 3 1916
(On or aftert
1.1an. 2 19161

  3 7-16
  334
  3 5-16
  334
  3
  3

June 11 1915
June 2 1915
June 3 1915
June 4 1915
June 3 1915
June 4 1915

$500,000 00

*8492,936 64
*493,250 00 •
*493.647 00
*988,441 78

*1484,26023
*1,977,890 41

Total revenue bills $5,930,426 32
Corporate Stock Notes-

Water   3 (On or beforet $500,000 00
(Dec. 31 19151

Total corporate stock notes  $500,000 00

* Rate of discount; figures in "Amount" column represent proceeds of
loan after deducting discount.
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NEW BRUNSWICK, Middlesex County, N. J.-BOND OFFERING .-

Proposals will be received until 8 p. m. Feb. 15 by John Watson, City

Clerk, for $175,000 coupon or registered school bonds. Bids are requested

at 43(%. 436% and 43j% int. Denom. $1,000. Date Oct. 1 1914. Int.

at office of City Treasurer and on registered bonds in N. Y. exchange.

Due $5,000 yearly on Oct. 1 from 1924 to 1934, inclusive, and $6,000 yearly
on Oct. 1 from 1935 to 1954, inc. Cert check for $3,500, payable to John 3.
Morrison, City Treas. required. The U.S. Mtge. & Trust Co. of N.Y. will
certify as to the genuineness of the signatures of the city officials signing the
bonds and the seal impressed thereon; and the legality of these bonds will
be approved by Caldwell. Masslich & Reed of N. Y., whose favorable
opinion will be furnished purchaser without charge. Bids must be made
on forms furnished by the city. Purchaser to pay accrued interest.
Bonded debt (not includeing this issue), $1,552,182; no floating debt.
Assessed value real estate 1914, $13,148,170; personal estate 1914, $2,-
405,440.

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.
NEWBURYPORT, Essex County, Mass.-TEMPORARY LOAN.-

On Jan. 29 a loan of $160,000 was negotiated with Curtis & Sanger of
Boston at 3% discount, plus $1 60 premium. Due $100,000 Oct. 5 and
$60,000 Oct. 25 1915. Other bids were:

Discount.
Old Colony Trust Co., Boston 3.01% I R. L. Day & Co., Boston_3.06%discount, plus, $277 premium ;Farmers L. & Tr. Co., N .Y.3.65%
NEW HANOVER COUNTY (P. 0. Wilmington), No, Caro.-BOND

SALE.-On Jan. 20 $35,000 5% 20-year work-house building bonds were
awarded at private sale to Baker, Watts & Co. of Baltimore. Denom.
$1,000. Date Jan. 1 1915. Int. J. & J. .4
NORTH BERGEN TOWNSHIP SCHOOL DISTRICT, Hudson

County, N. J.-BONDS AUTHORIZED.-An ordinance was passed on
Jan. 21 providing for the issuance of $65,000 5% coup, or reg. school bonds.
Denom. $1,000. Date Jan. 15 1915. Int. J. & J. at Nat. Bank of North
Hudson, West Hoboken. Due $15,000 Jan. 15 1925. 1934 and 1945 and$20,000 Jan. 15 1955.
NORTH ELBA, Essex County, N. Y.-BOND SALE.-Isaac W.

Sherrill Co. of Poughkeepsie was awarded an issue of $5,000 sewer-extension
bonds on Nov. 18. Denom. $500. Date Nov. 1 1914. Int. M. & N.
Due on Nov. 1 from 1916 to 1925, inclusive. The price was par for 6s.
NORTHFIELD VILLAGE SCHOOL DISTRICT, Summit County,

Ohio.-BOND OFFERING.-Proposals will be received until 11 a. m. Feb.
10 (date changed from Feb. 2) by G. L. Williams, Clerk Board of Education,
at the Dime Savings Bank in Akron, for $25,000 5% site-purchase, con-
struction and equipment bonds (V. 100, p. 417). Denom. $500. Date
Aug. 4 1914. Int. A. & 0. at above bank. Due $2,500 yearly on Oct. 1
from 1915 to 1924 incl. Certified check for $500 required. These bonds
were offered without success on Aug. 4 (V. 99, P. 492.)
NORTH HEMPSTEAD (Town) UNION FREE SCHOOL DISTRICT

NO. 6, Nassau County, N. Y.-BOND OFFERING.-Proposals will be re-
ceived until 3 p. m. Feb. 17 by Edward L'Hommedieu, Clerk Bd. of Ed.
(P. 0. Manhasset), for $80,000 school-bldg. bonds. Denom. $1,000.
Date Dec. 1 1914. Coupon in form with privilege of registration and prin-
cipal and semi-ann. Mt. (rate to be named in bid). payable at First Nat.
Bank at Mineola. Due $8,000 yrly. on Dec. 1 from 1924 to 1933 incl.
Bonds will be engraved under supervision of and certified as to genuineness
by the First Nat. Bank, Mineola, and their legality will be approved by
Caldwell, Masslich & Reed, N. Y. City, whose opinion will be delivered to
purchaser if desired. Bids must be upon blank forms which will be fur-
nished by the President or Clerk of the Bd. of Ed. or their counsel. James L.
Dowsey, 66 Broadway, N. Y. City. Cert. check on an incorporated bank
or trust company for 3% of bonds bid for required.

The official notice of this bond offering will appear next week among the adver-
tisements elsewhere in this Department.
NORWALK, Huron County, Ohio.-BOND SALE.-On Jan. 27 the

5100,000 5% 1836-year (average) coupon electric-light bonds (V. 100, p.
157) were awarded, it is stated, to Stacy & Braun of Toledo at 103.692-
a basis of about 4.69%.
OAKDALE IRRIGATION DISTRICT (P. 0. Oakdale), Stanislaus

County, Cal.-BONDS AWARDED IN PART.-Of the 5339.500 6%
20-40-year (serial) irrigation system completion bonds offered on Jan. 29
V. 100. p. 327). $42,100 were awarded on that day at 90 and int. as

follows: $20,000 to M. J. Nightingale of Oakdale, $5,600 to Pearl Bros. of
Oakdale and $16,500 to the Western Pipe & Steel Co. of San Francisco.
Denom. $20,000 of $100 each and $380,00() of $500 each. Date Jan. 1 1915.
Int. J. & J.
O'BRIEN COUNTY (P.O. Primighar), Iowa.-BIDS.-The following

are the other bids received for the $140,000 5% 7 I-5-year (aver.) court-
house bonds awarded on Jan. 21 to Geo. M. Bechtel & Co. of Davenport
at their unconditional bid of $141,756 (101.254) and hit., a basis of about

Iowa Loan & Trust Co., Des Moines $141,878
Harris Trust & Savings Bank, Chicago  141,722
Spencer, Spitzer & Co., Toledo  141,277
Otis & Co. Cleveland  140,700
Bolger, Mosses& Weisman, Chicago  140,421

All the above bids provided for the payment of accrued interest.
OKOLONA, Chickasaw County, Bilss.-BOND ELECTION .-The

question of issuing $58,000 sewerage-system-installation bonds will be sub-
mitted to a vote, it is stated, on Feb. 9.
ORANGE COUNTY (P. 0. Paoli), Ind.-BOND SALE.-On Feb. 1the four issues of 436% 10-year (ser.) tax-free bonds dated Feb. 1 1915,aggrmating $15,520 (W. 100. p. 417) were awarded to Miller & Co. of In;&energies for $15.550 (100.193) and int.
OWEN COUNTY (P. 0. Spencer), Ind.-B0.211D SALE.-On Feb. 1the two issues of 4)6% highway-impt. bonds, aggregating $17,307 20(V. 100, p. 327) were awarded to the Spencer Nat. Bank of Spencer for$17,371 90 (100.373) and int. The other bidders were:Miller & Co.. Indianapolis 

J. F. Wild & Co.. Indianapolis 
$17,327 20 and hit.
17,322 20 and int.Breed. Elliott & Harrison, Indianapolis  17,312 20 and int.

OXFORD SCHOOL DISTRICT NO. 5 (P. 0. Oxford); OaklandCounty, Mich.-BOND SALE.-On Jan. 19 the $15,000 636-year (aver.)improvement bonds voted Dec. 21 (V. 100, p. 157) were awarded, it isstated, to the Detroit Trust Co. of Detroit at 100.36 for 436s. Purchaserto pay for printing the bonds. These bonds, according to reports, werevoted as 5s.
PALESTINE TOWNSHIP HIGH SCHOOL DISTRICT NO. 202

(P. 0. Palestine), Crawford County, Ills.-BOND OFFERING.-Pro.
pose's will be received until 7 p m. Feb. 12 by 0. J. Cawood, Secy. Bd.
of Ed., for the $35.000 6% budding bonds voted Nov. 28 (V. 99. 13• 1768)•Int. ann. on July 1. Due $5.000 yearly on July 1 from 1916 to 1922 incl.
Cert. check for $500. payable to above Secy., required.
PAWTUCKET, Providence County, R. I.-BOND OFFERING.-

Proposals will be received until 12 m. Feb. 11 by J. Ellis White, CityTreasurer, for the following 436% gold coupon or registered bonds:
$300,000 grade-crossing-abolition bonds. Due $6,000 yearly on Feb. 1

from 1916 to 1965, inclusive.
87.000 North Main St. bridge bonds. Due $3,000 yearly on Feb. 1

from 1916 to 1944, inclusive.
Denom. $1,000. Date Feb. 1 1915. Int. F. & A. at First National

Bank, Boston, on coupon bonds, and at office of City Treasurer on regis-
tered bonds. Certified check for $1,000 required. These bonds will be
certified as to genuineness by the Old Colony Trust Co. and their validity
approved by Storey, Thorndiko, Palmer & Dodge of Boston. whose opinion
will be furnished purchaser without charge. Bonds will be ready for
delivery not later than Feb. 23.

PATERSON, Passaic County, N. J.-BOND SALE.-On Feb. 4 the

$1,000,000 436% 30-year gold coupon or registered sewer funding bonds,

Series 3 (Y. 100. p. 327), were awarded to Geo. 
B. Gibbons & Co. of N.Y.

at 102.65-a basis of about 4.342%. Other bidders were:

Remick, Hodges & Co., and N. W. Halsey & Co., N.Y., jointly_$1,026,341
Citizens' Trust Co., Paterson  1,024,240
Redmond & Co. and National City Bank, N. Y., jointly 1,019,160
Harris, Forbes & Co. and Kountze Bros., N. Y., jointly  1.018,330
J. S. Rippel. Newark  1,017,799
Silk City 13afe Deposit & Trust Co., Paterson (for $25.0001- - - - 25,500
The above bonds are being offered to investors by Geo. B. Gibbons & CO. of

40 Wall St., New York, in an advertisement on a preceding page.
PEARSON, Coffee County, Ga.-DESCRIPTION OF BONDS.-

The $10,000 87 coupon school bonds awarded on Nov. 5 to Robinson-
Humphrey-Wardlaw Co. of Atlanta at par (V. 99, p. 1549) are in denom.
of $500 and dated Sept. 1 1914. Int. 51. & S. at the Mutual Alliance
Trust Co. of New York. Due $1,000 yearly Sept. 1 from 1935 to 1944,
inclusive. These bonds are tax-exempt in Georgia. Total bonded debt.
310.000. Assessed valuation 1914. 220,620: actual value of propene'
(est.), $500,000. The sale of these bonds was reported under the head of
Pearson School District.
PHELPS Ontario County, N. Y.-BOND OFFERING.-Proposals

will be received until 8 p. m. -Feb. 15 by Peter V. Keefe. VII. Clerk, for
$34,000 coup. or reg. paving bonds at not exceeding 5% Mt. Denom.
$1,000. Date Apr. 1 1915. Int. ann. on Apr. 1 at Phelps Nat. Bank,
Phelps. Due $2,000 yearly on Apr. 1 from 1916 to 1932 incl. Cert.
check on a bank other than the one making the bid, for $500. payable to
J. Fred Helmer. Vii. Treas., required. Bonds to be delivered to purchaser
on or about Apr. 1 at above bank. Bonded debt, this issue; water bonds
(add'i) $28,000; no floating debt, Assess. val. 1914. $644,207.
PIERCE COUNTY SCHOOL DISTRICT NO. 73 Wash.-BOND

OFFERING.-Dispatcbes state that Calvin J. Carr, oounty Treasurer
(P. 0. Tacoma), will receive sealed bids until 10 a. m. Feb. 13 for $45,000
6% 1-10-year (opt.) school bonds.
PILESGROVE TOWNSHIP SCHOOL DISTRICT (P. 0. Woods

town), Salem County, N. J.-BOND SALE.-On Feb. 1 the $67.000
(not $(8,000 as we were first advised) 57 coupon or reg. tax-free building
bonds (V. 100. is. 157) were awarded to M. M. Freeman & Co. of Phila-
delphia at 101.33 and int. Other bidders were:
Salem Co.Tr.Co.,Woodstown.101.25 'Harris ,Forbes & Co.. N. Y..100.682
A. B. Leach & Co.. Phlla__101.19 I Bioren de Co.. Phila 100.49
PITTSBURGH, Pa.-BOND SALE.-On Feb. 5 the $360,000 43( %

tax-free poor-house bonds (V. 100, p. 418) were awarded to the Mellon
Nat. Bank of Pittsburgh at 100.384.

PITTSFIELD, Berkshire County, Mass.-BOND OFFERING.-
Additional information is at hand relative to the offering on Feb. 10 of the
$68,000 4% gold coupon or reg. tax-free Dawes school-impt. bonds. (V. 100.
p. 418). Bids for these bonds will be received until 11 a. m. on that day
bY F. M. Platt. City Treas. Denom. $1,000. Date Feb. 15 1915. Int.
F. & A. at First Nat. Bank, Boston. Due $6,000 yearly on Feb. 15 from
1916 to 1926 incl., and $2,000 Feb. 15 1927. These bonds will be certified
as to genuineness by the above bank anditheir legality approved by Ropes,
Gray, Bayden & Perkins, whose opinion will be furnished purchaser.
Bonds to be delivered to the purchaser on Feb. 15.
PITTSFIELD, Berkshire County, Mass.-TEMPORARY WAN.-

On Feb. 3 a loan of $100,000, dated Feb. 4 1915. and maturing Oct. 6 1915:
was negotiated, it is stated, with R. L. Day & Co. of Boston at 2.94% dis-
count.
PORTAGE COUNTY (P. 0. Ravenna), Ohio.-BOND OFFERING.-

W. A. Goss, County Auditor, will receive bids until 1 p. m. Feb. 15 for
$6,000 5% joint district tuberculosis hospital-erection bonds. Auth. Secs.
3141 and 3152, Gen. Code. Denom. 4500. Date Feb. 1 1915. Int.
A. & 0. Due $500 each six months from April 1 1916 to Oct. 1 1921.
inclusive. Bonds to be executed and delivered March 1 1915. Certified
check for $200, payable to the County Treasurer, required. Purchaser to
pay accrued interest.
PORTLAND, Maine.-TEMPORARY LOAN.-Reports state that on

Jan. 29 a loan of $125,000 maturing Oct. 6 1915, was negotiated with F. S.
Moseley & Co. of Boston at 3.20% discount, plus $1 25 premium.
PORTLAND, Ore.-BOND ELECTION PROPOSED.-Local papers

state that the question of issuing $900,000 grain-elevator-consitruction
bonds will probably be submitted to the voters at the June election.
BOND SALE.-On Jan. 28 the $410.000 6% 1-10-year (opt.) improve-

ment bonds (V. 100. p. 327) were awarded as follows:
Price.

Purchaser.
Price

Amount. Paid, Purchaser. Amount. Paid.

Lumbermens Tr. 

53753:000000 110011..1100
50.000 101.26 

$17,500 101.041
5.000 101.771

1 32,500 101.771
Co., Portland___ 40,500 101.76 Henry Teal, Port- 31,000 101.771

11,500 102.26 land 
00.000 102.10 

2,000 102.65
5,000 102.60

L. J. Davis  500 102 2,000 102.49
John Murphy  500 102 Guardian Trust Co. 29.000 102.371

I Denver  25,000 101.59
PULASKI, Pulaski County, Va.-BOND SALE.-On Jan. 27 the

$80,000 5% street-impt. bonds (V. 99, p. 690) were awarded, reports state,
to the Provident Say. Bank & Trust Co. of Cin., at par, less $3,500 for
printing bonds and incidental expenses.
PULASKI SCHOOL DISTRICT NO. 4 (P. 0. Pulaski), Pulaski

County, Va.-BOND SALE.-On Jan. 26 358.000 536% building and
Improvement bonds were awarded, it is stated, to Well, Roth & Co. of
Cincinnati, for 359,000-equal to 101.724. These bonds were offered,
but not sold as 5s on Aug. 3. (V. 99, p. 492).
PUTNAM COUNTY (P. 0. Ottawa), Ohio.-BOND OFFERING.-

John E Roose, Co. Aud., will offer for sale at 12 m. Feb. 23 thirteen Issues
of 5% road-improvement bonds. aggregating $256,300. Date April 1 1915.
Int. A. & 0. at office of Co. Treas. Due part yearly. Cert. check, cash
or a certificate of deposit on an Ottawa bank for $1,000, required. Success-
ful bidder to furnish blank bonds.

RADNOR SPECIAL SCHOOL DISTRICT (P. 0. Radnor) Dela-

ware County, Ohio.-BOND SALE.-On Fob. 1 the $25.000 531 6-year
(average) school bonds (V. 100. D. 248) were awarded to the Ohio National

Bank of Columbus at 102.56. Other bidders were:
Deposit Bkg. Co., Delaw_$25.636 00ISidney Spitzer & Co., T0132255:447859 0000
eaS songood & Mayer, Cin. 25,530 00 Hoehler, Cummings &

Well, Roth & Co., Cin_.... 25.501 50 Prudden, Toledo 

RED BUD, Randolph County, Ills.-BOND SALB.-The $15,000
5% water-works bonds voted during September (V.99. P. 999) were sold
to local investors at par on Oct. 17. Denom. $200. Int. ann. in Oct.
Bonds are subject to call at any time.

REDWOOD COUNTY (P. 0. Redwood Falls), Minn.-BOND SALE.
-0n Jan. 26 565,000 4317o ditch and $50,000 536 % road 6-10-year (ser.)
bonds were awarded to C. O. Kalman & Co. of St. Paul on a basis of about
4.9%. Other bids for ditch bonds were:
Union Investment Co., Minneapolis. $65,835 for 58.
White, Grubbs & Co.. St. Paul, $65,706 for 5s.
Denom. $1,000. Date Jan. 1 1915. Int. J. dr J.
REYNOLDSBURG SPECIAL SCHOOL DISTRICT (P.O. Reynolds-

burg), Franklin County, Ohio.-BOND SALE.-R. T. Rollings has
been awarded at par and int. the $5.000 5% site-purchase bonds offered
on Jan. 12 (V. 100, p. 327)•
RICHLAND DISTRICT SCHOOL DISTRICT (P. 0. Wheeling),

Ohio County, W. Va.-BONDS VOTED.-The question of issuing the
$50,000 5% coupon building-improvement and equipment bonds (V. 100.
P. 70) carried, it is stated, by a vote of 329 to 87 at the election held Jan. 26:
Denom $500. Date Feb. 15 1915. Int. ann. at Bank of Warwood,
Warvrood. Due:
$8,500 _.1925 $1,500 -1930 $2,000 ....1935 $2,500 _ _1940 152,000 __1945
1,500 _..192611,500 __1931 1,500 __1936 2.000 __l94111,500 _.1946
1,000 _A92711,500 _.i932 2,000 _J937 3,000 __194211,500 _ _1947
1,500 _A9281 2,000 __1933 2.500 __1938 2,500 _..194311,000 _1948
. _19291 1,500 1934 2.000 --1939 2.000 ....19441500 _1949_
RIPLEY, Brown County, Ohio.-BOND OFFERING.-Reports state

that proposals will be received until 12 m. Feb. 15 by D. M. Lemon, VII.
Clerk, for $12,000 5% 20-year electric-light bonds. Int. semi-ann. Cert.
check for 10% required.
ROCHESTER, N. Y.-BOND OFFERING.-It is stated that bids

will be received until 2 p. m. Feb. 16 by Ed. S. Osborne, City Comptroller.
for $700.000 water-works, $400,000 school-construction. $600.000 local
Improvement and $300,000 sewage-disposal 436% 30-year funding bonds.
Denom. $1,000. Date Feb. 1 1915.
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ST. LOUIS, Mo.-BOND OFFERING.-Further details are at hand
relative to the offering on March 15 of the $2,750,000 4% % 20-year gold
bridge-completion bonds (V. 100. p. 418). Proposals for these bonds will
be received until 12 m. on that day by the Board of Estimate and Appor-
tionment, Henry W Kiel, Mayor, and James Y. Player, Comptroller. De-
nom. $1,000. Date April 1 1915. Int. A. & 0. Both bonds and coupons will
be payable to bearer, as he may elect, either at the National Bank of
Commerce in N. Y. in U. S. gold coin, or at the National Bank of Scotland,
Ltd., 37 Nicholas Lane, London, Eng , in pounds sterling, at the rate of

$4.8665 per f sterling. The bonds will contain the condition that in pay-
ment of principal and interest the U. S. gold dollar and the pound sterling

will be calculated at the present standard of weight and fineness. The

bonds may be exchanged for registered bonds at any time. Bidders are

requested to state in their proposals the price offered per bond, the par and

Premium to be stated as one amount. No bid will be considered that is not
made on blank furnished by the Comptroller. Proposals must be accom-

panied by a cashier's or certified check, payable to the order of the Comp-
troller (and subject to his approval) equal to 2% of the nominal amount of
the bonds bid for: said deposit to be returned immediately if the proposal is
not accepted, otherwise to be retained by the city as liquidated damages
in event of failure on the part of the bidder to comply with his proposal, or,
In case of compliance, to be retained as loart of the purchase money. A
deposit in the required amount to the credit of the city of St. Louis, in the
National Bank of Commerce in N. Y.. on or before Saturday, March 13
1915, will be accepted as full compliance with the requirements relating to
deposits. No interest will be allowed on earnest money deposited. Pro-
posals will be subject to all the conditions and reservations of this adver-

tisement, and must refer to same as a portion of the agreement on the part
of the bidder. The bonds will be delivered against payment therefor in

current funds, at the office of the Comptroller in the city of St. Louis. or.
if the bidder so elects in his proposal, at the National Bank of Commerce, in
N. Y., on APril 11915. The opinion of Messrs. Dillon, Thomson & Clay,

attorneys and counsellors at law N.Y. City, as to the validity of the bonds,

will be furnished the successful bidders by the city. Bonded debt, $21,638,-
000. The city has no floating debt and has never defaulted in the payment

10 any of its obligations. The assessed valuation of taxable property within

the city for the taxes of 1913, including an assessment of $35.954.238. by

the State Board of Equalization, was $600,788,618. Estimated real value,

3901.182.927.
SALEM, Essex County, Mass.-BOND OFFERING.-Proposals will be

received until 10 a. m. Feb. 12 by Wm. H. Rollins, City Treasurer, for the

following 4% coupon tax-free loan act bonds of 1914:
$200,000 bonds. Date Sept. 1 1914. Due $5,000 yearly on Sept. 1 from

1915 to 1954. inclusive.
200,000 bonds. Date Jan. 1 1915. Due $5,000 yearly on Jan. 1 from

1916 to 1955, inclusive.
Denom. 81.000. Interest semi-annually at office of City Treasurer or at

Merchants' National Bank, Boston. These bonds will be certified as to
genuineness by the Old Colony Trust Co., and this trust company will
further certify that the legality of these bonds has been approved by
Ropes, Gray, Boyden & Perkins of Boston, a copy of whose opinion will
accompany the bonds when delivered without charge to the purchaser.

SAN BERNARDINO COUNTY (P. 0. San Bernardino), Cal.-
BOND OFFERING.-Further details are at hand relative to the offering
on Feb. 15 of the following 5% gold bonds (V. 100. ID. 328):
$500.000 highway-impt. bonds. Due $50.000 in 5. 6, 11, 12, 17, 18, 23.

24, 30 and 31 years from date. The validity of these bonds will
be approved by Dillon, Thomson & Clay, New York, and a copy
of their opinion will be furnished to the successful bidder and 20

• days allowed for examination of same. Cert. check on some
reputable bank or a cash deposit for $10,000, payable to the
Chairman Bd. of Co. Supers., required. These 13onds are part
of an issue of $1,750,000 authorized by vote of 9,156 to 2,853
at an election held Oct. 20 1914.

150.000 hospital bonds authorized by vote of 9,480 to 2.396 at an election
held Oct. 20 1914. Due $5,000 yrly. from 11 to 40 years from
date, incl. Cert. copy of abstract of proceedings will be furnished
to the successful bidder and 20 days allowed for examination of
same. Cert. check on a reputable bank or a cash deposit for $7,-
500, payable to the Chairman Bd. of Supers., required.

Proposals will be received until 11 a. m. (for highway) and until 1:30
p. m. (for hospital) on that day by L. R. Potty, County Clerk.
Denom. $1.000. Int. Jan. 5 and July 5 at the Co. Treas. office or at

the Hanover Nat. Bank, New York. Bonds to be delivered and paid for
within 20 days after notice of acceptance of bid. No bonded indebtedness.
Assess. val., no operative property. $40,420,171; est, true val., $121,260.-
513. Official circular states that there Is no litigation or controversy
pending which affects the corporate existence or boundaries of the county
or the title of any official to his office nor the validity of these bonds.
SAN JUAN UNION HIGH SCHOOL DISTRICT, Sacramento

County, Calif.-PRICE PAID FOR BONDS.-The price paid for the
835.000 5% building bonds awarded on Jan. 16 to Blyth, Witter & Co. of
San Francisco (V. 100, p. 249) was $35,001 and int. Denom. $500. Date
Jan. 22 1914. Int. J. & D. Due $2,500 June 22 1917 and 1918 and $3,000
yearly June 22 from 1919 to 1928 incl.
SCHLESWIG, Crawford County, Iowa.-BOND OFFERING.-

Additional details are at hand relative to the offering on Feb. 9 of the
815,000 534% coupon electric-light plant-construction bonds (V. 100. p.
418.). • Proposals for these bonds will be received until 2 p. m. on that day
by P. C. Hollander, Town Treasurer. Denom. $500. Date April 1 1915.
Interest annually at Schleswig. Due April 1 1930, subject to call $5.000
April 1 1920 and 510.000 April 1 1925. Bonded debt, $2,000. Floating
debt, $4,300. Assessed valuation 1914, 408.000.
SEATTLE, Wash.-TEMPORARY LOAN.-On Jan. 23 the loan of

$500,000, dated $300,000 Jan. 15, 8100,000 Feb. 9 and $100.000 Feb. 24
1915, and due April 15 1915 (V. 100, p. 328), was negotiated with the
Farmers' Loan & Trust Co. of N. Y. at 4% int. Other bids were:

Interest
Union Trust Co., N. Y  4 Northern Bond & Mortgage
American Say. Bk., Seattle *4
G. H. Burr & Co., Seattle *434% J. E. Price & Co., Seattle_ 434

Co., Seattle

Carstens & Earies, Seattle_ 434% Lumbermen's Tr. Co., Portl'd
Nat. Bk. of Comm., Seattle 434 % Prov. S. Bk. & Tr. Co., Cin-- - 6
*And $25 premium. a And $10 premium.

SHAKER HEIGHTS (P. 0. Cleveland), Cuyahoga County, Ohio.-
BOND SALE.-On Jan. 12 fifty-eight issues of 6% coupon assessment bonds
aggregating $632.054 were awarded jointly to the First Trust & Say. Co.
and the Guardian Say. & Tr. Co., both of Cleveland, at 100.051 and int.
There were no other bidders.
Nine issues of 5% coupon assessment bonds. aggregating 863,828. also

offered on Jan. 12, were subsequently sold at private sale to the First Trust
& Savings Co. of Cleveland.
SHARON TOWNSHIP (P. 0. Sharon Center), Medina County,

Ohio.-BONE1 OFFERING.-Reports state that bids will be received until
1 p. m. Feb. 17 by C. L. Hazen, Twp. Clerk, for $50,000 5% 1134-year
(aver.) road bonds. Int. semi-ann. Cert. check for 2% required.

SHARON TOWNSHIP (P. 0. Shelby), Richland County, Ohio.-
BOND OFFERING .-Bids will be received until 12 m. Feb. 20 by Bert Fix,
Township Clerk, for 816.000 5% coup. road-improvement bonds. Auth.
Secs. 6976 to 7018, Gen. Code. Denom. $500. Date Dec. 1 1914. Int.
J. & D. Due on Dec. 1 as follows: $4,000 in 1915. 1917 and 1923 and $2,000
in 1919 and 1921. Certified check on a Shelby bank for $200 required.
Bonds to be delivered and paid for within 10 days after opening of bids.
Purchaser to pay accrued interest. Bids must be unconditional. The suc-
cessful bidder to furnish at his own expense the necessary blank bonds,
subject to the approval of the trustees.

STARK COUNTY (P. 0. Canton), Ohio.-BOND OFFERING.-
Proposals will be received until 10 a. m. Feb. 17 by C. L. Stoner, Clerk
Board of County Commissioners, for the following 5% road bonds:
$6,500 Alliance-Bolton road bonds. Due $1,000 Feb. 26 1916, 1917 and

1918 and 8500 yearly on Feb. 26 from 1919 to 1925 Incl.
19,500 Magnolia-Sparta road bonds. Due on Feb. 26 as follows: $2,500

1916. 1917 and 1918, 52.000 1919, 1920 and 1921 and $1,500 in
1922, 1923. 1924 and 11,25.

39.000 Massillon-Millersburg road bonds. Due $4,000 yearly on Feb. 26
from 1916 to 1923 incl. and $3,500 on Feb. 26 1924 and 1925.

26.500 Canton-Waynesburg road bonds. Due $3,000 Feb. 26 1916, 1917
and 1918 and $2,500 yearly on Feb. 26 from 1819 to 1925 incl.

12.000 Waco-Mapleton road bonds. Due $1.500 Feb. 26 1916, 1917.
1918 and 1919 and $1,000 yearly on Feb. 26 from 1920 to 1925 incl.

27,000 Freeburg-Louisville road bonds. Due $3,000 on Feb. 26 1916.
1917. 1918 and 1919 and $2,500 yearly on Feb. 26 from 1920
to 1925 incl.

Denom. $500. Date Feb. 26 1915. Int. F. & A. at Comity Treasury.
Certified check on a Stark County bank for $500, payable to Board of
County Commissioners, required. Bonds to be delivered ow Feb. 26.
Purchaser to pay accrued interest. Bids will be unconditional, except
that the legality of the bonds will be subject to the approval of the attys.
STONY POINT, Rockland County, N. Y.-BOND SALE.-An issue

of $20,000 5% highway bonds was awarded on Dec. 28 to Geo. B. Gibbons
& Co. at 100.51. Denom. $1.000. Date Jan. 10 1915. Int. J. & J.
Due from Jan. 10 1916 to 1925, inclusive.
STRYKER, Williams County, Ohio. -BOND SALE.-0. Feb. 1 the

81.500 6 Ii % 13-year (aver.) refunding bonds (V. 100, p. 418) were awarded
reports state, to H. F. Bruns for $1,535, equal to 102.333.

SULPHUR SPRINGS, Hopkins County, Tex.-PRICB PAID FOR
BONDS.-The price paid for the $30,000 5% street-paving beads awarded
on Jan. 19 to J. B. Oldham of Dallas (V. 100, p. 418) was par and int.
Denom. $500 and $750. Date Mar. 1 1914. Int. M. St S. at New York
or Austin. Due $1.250 yrly., subject to call after 10 yrs. Total bonded
debt. including this issue. $123.500. Assess. val. equalized 1913. $2.108,607

SUMMIT-GRAYMONT SCHOOL DISTRICT (P. 0. Summit),
Emanuel County, Ga.-BOND SALE.-Bobinson-Humphrey-Wardlaw
Co. of Atlanta has purchased an issue of $15,000 5% coupon scbool bonds.
Denom. 81.000. April 1 1914. Int. ann. on April 1 at the Hanover
Nat. Bank of N. Y. Due April 1 1934. These bonds are tax exempt
in Georgia. Total bonded debt (this issue) $15.000. Assam. val. 1913
$609,232. Est. actual value, $1,000.000.

TEXAS.-BONDS PURCHASED BY STATE BOARD OF EDUCA-
TION.-On Jan. 11 the State Board of Education paid $18,895 on account
of 57 school bond issues contracted for at the December meeting of the
Board. We print below a description of the bonds purchased, showing in
each case the total issue and amount of same taken by the State in January

Amount.
Total Purch* d
Issue. in Jan.
81.500 $500
2,000 500
1,200 200
1,000 500
1,000 200
1.000 200
1,500 200
1,500 300
2.000 200
1.000 500
2.000 200

 Dec. 1 1914 20 yes. 5 yrs. 2,500 250
 May 15 1914 20 yrs. 10 yrs. 2.500 400

May 11 1914 20 yrs. 10 yrs. 4.000 600
Sept. 10 1914 20 yrs. 5 yrs. 1,500 225
July 10 1914 20 yrs. 10 yrs. 1,000 200
Oct. 10 1914 20 yrs.   1.600 240
Apr. 10 1914 1 due y'ly   2.000 300
July 10 1914 20 Yrs. 5 yrs. 1.500 200
 Aug. 10 1914 10 yrs. any time 5,000 500
Sept.15 1914 20 yrs. 1 yr. 1,500 200
June 1 1914 20 yrs. 1 Yr. 1.000 200
Apr. 10 1914 20 yrs. no opt. 1,600 200

 Sept. 1 1913 20 yrs. 5 yrs. 1.800 200
 May 16 1914 20 yrs. 5 yrs. 1,000 200

June 10 1914 40 yrs. 10 yrs. 5,000 625
July 1 1914 20 yrs. 10 yrs. 2.000 300
Aug. 1 1914 20 yrs. 10 yrs. 1.800 300
Apr. 10 1914 20 yrs. 1 yr. 750 200
July 10 1914 20 yrs. no opt. 2,000 300

20 yrs. 10 yrs. 4,000 600
20 yrs. 10 yrs. 1,000 200
40 yrs. no opt. 3.000 600
20 yrs. no opt. 2.000 300
20 yrs. no opt. 1,200 200
10 yrs. 5 yrs. 1,000 200
20 yrs. 5 Yrs. 2.500 500
20 yrs. 5 yrs. 1.560 300
20 yrs. 5 yrs. 1.100 200
20 yrs. 10 yrs. 2.000 300
40 yrs. 20 yrs. 5.000 1.000
20 yrs. 5 yrs. 1.500 300
15 yrs. 5 yrs. 1,000 200
20 yrs. 5 yrs. 1.000 200
20 yrs. 5 yrs. 1,500 300

3,700 555
Cunningham  5,000 1,000
Iola  2,500 500
Joaquin   5,000 1,000
Jourdanton  1,500 500
Sand Springs  1,500 300
Wills Point  3.000 500
BONDS REGISTERED .-The following 5% bonds have be registered

by the State Comptroller:
Amount. Place and Purpose.
$5,000 -Clifton Independent School Dist 
1,500-Jack County C. S. D. No. 60 
5.000-Goliad County C. S. D. No. 21 
15,000-Bell County Road Dist. No. 4 
105,000_Bell County Road Dist. No. 7 

1,500_ _Upshur County 0. S. D. No. 3 
1,000_ -Upshur County C. S. D. No. 9 

10,000 -Milford water works 
4,000-_Milford street-improvement 
1,100-Shelby County C. S. D. No. 55 

50,000- -Bastrop County Road Dist. No. 1
2,000- -Comanche County 0.8. D. No. 9
1,990-Bell County road and bridge 
1,990-Bell County road and bridge 
3,000-Bell County Road Dist. No. 12 

30,000 _-Grimes County road and bridge 
21,500- -City Kerns water works 
21,500-City Kerns water-works 
1,800- -Shelby County C. S. D. No. 42 
600_ _Shelby County C. S. D. No. 53 

15,000„Carbon Ind. Sch. Dist 
800_ _Taylor County O. S. D. No. 17 

2.300_ -Taylor Count C. S. D. No. 38 
1,500_ _Fa ls County . S. D. No. 37 15 years.
900_ -San Augustine Co. C. S. D. No. 4 10-20-yr.
800-San Augustine Co. C. S. D. No. 13 .- -10-20-yr.
800-San Augustine Co. C. S. D. No. 18- -10-20-yr.

3,200.-Coleman County 0. S. D. No. 1  5-20-yr.
10,000-Bronson Independent School District-10-40-yr.

750-Anderson County 0. S. D. No. 6-  10-20-Yr

County Common
School Districts-

Angelina No. 24
Angelina No. 27
Bowie No. 57
Bowie No. 65 
Brazoria No. 37 
Brazoria No. 39 
Briscoe No. 2 
Comanche No. 8 
Comanche No. 9 
Comanche No. 34
Comanche No. 36
Comanche No. 62
Delta No. 22
Dickens No. 6
Erath No. 45 
Erath No. 76 
Fisher No. 28 
Fisher No. 36
Floyd No. 28 
Gonad No. 21
Grimes No. 27 
Grimes No. 32 
Haskell No. 16 
Henderson No. 47
Jack No. 4
Jim Hogg No. 1
Lamar NO. 52 
Lamar No. 86 
Lee No. 23 
Lubbock No. 5 
McLennan No. 36 Aug. 8 1914
McCulloch No. 10 8ept. 10 1914
Red River No. 13 Sept. 1 1914
Red River No. 32 Sept. 1 1914
Red River No. 74 ---..Aug. 1 1914
Robertson No. 32 Jan. 1 1914
Shelby o.  May 1 1914
Shelby No. 44 July 1 1914
Shelby No. 55 Sept. 1 1914
Stonewall No. 16 Sept. 14 1914
Tarrant No. 33 Aug. 10 1914
Upshur No. 3 July 10 1914
Upshur No. 9 July 10 1914
Upshur No. 30 Apr. 10 1914
Upshur No. 48 July 10 1914
Independent School Districts-

'Brom° June 1 1914 20 yrs. 5 Yrs.
July 1 1914 20 yrs. 10 yrs.
May 4 1914 40 yrs. 1 yr.
July 14 1913 40 yrs. 10 yrs.
Jan. 1 1914 40 yrs. 10 yrs.
Jan. 1 1914 20 yrs. 10 yrs.
July 1 1914 40 yrs. 10 yrs.

Date. Due. Option.
 July 13 1914 10 yrs. 5 yrs.
 May 11 1914 20 yrs. 10 yrs.
 Oct. 13 1913 20 yrs. 10 yrs.

Oct. 13 1913 20 yrs. 10 yrs.
Aug. 1 1914 20 yrs. 5 yrs.
Aug 1 1914 20 yrs. 5 yrs.
Sept. 10 1914 20 yrs. 10 yrs.
May 1 1914 20 yrs. 5 yrs.
June 1 1914 20 yrs. 5 yrs.
July 10 1913 20 yrs. 5 yes.
Aug. 1 1914 20 yrs. 5 yrs.

Maturnr. Date Regis.

5-20-yr. opt. Dec. 7
5-20-yr. opt. Dec. 7

5-20-yr. (opt.) Dec. 7

40 years Dec. 7
40 years Dec. 7

20-40-yr. opt. Dec. 7
20-40-yr. opt. Dec. 8
5-20-yr. opt. Dec. 8

5-20-yr. (opt.) Dec. 7
5-I5-yr. opt. Dec. 7

1,500 yearly Dec. 8

10-30-yr. opt Dec. 14
10-30-yr. opt. Dec. 14
5-20-yr. rill Dec. 9

36 years Dec. 14

20-40-yr. opt. Dec. 16
20-40-yr. opt. Dec. 16
10-20-yr. (opt.) Dec. 15

5-20-yr. opt. Dec. 23.1
5-20-yr. opt. Dec. 29

10-40-Yr. opt. Dec. 29
10-20-yr. opt. Dec. 31
10-20-yr. opt Dec. 31

San. 2
opt.) Jan. 2
opt. Jan. 2
opt. Jan. 2
opt.) Jan. 4
opt.) Jan. 4
opt.) Jan. 6

3,500-Raymondville Ind. Sch. Dist  40 years Jan. 6
1,500-_Upton Ind. Sch. Dist 10-20-yr. opt.) Jan. 6
12,000__Borden County C. S. D. No. 1  5-40-year opt.) Jan. 11
7,500-Dellville Independent School Dist  5-40-year opt.) Jan. 11
12,000. -Galveston County C. S. D. No. 1- -20-40-year opt.) Jan. 11
20,000__Wiehita Falls Public Park 10-40-year opt.) fan. 11
7,500„Wichita Falls Fire Station 10-40-year opt.) Jan. 11
1,500-Parker County C. S. D. No. 7 10-40-year opt.) Jan. 13
3,990_ Victoria Victoria County Bridge-repair 10-25-year opt.) Jan. 15
14,000-City of Cotulla Water-works 10-40-year opt.) Jan. 16
2,500_ _Calhoun County C. S. 0. No. 13  5-20-yr. opt.) Jan. 20
1,950. _Calhoun County, Bridge repair  5-20-yr. opt.) Jan. 20
1,000__Omen Ind. Sch. Dist. S. H Any time Jan. 20
4.000 -City Canadian Work-Works-Est 10-40-yr. opt. Jan. 21
25,000-Coolidge Ind. Sch. Dist 10-40-yr. opt. Jan. 21
165.000__Nueces County Causeway 10-40-yr. opt. Jan. 21
11,000__Carson County C. S. D No. 7 20-30-yr. opt.) Jan. 22
3.200. _Van Alstyne water-works improvem't_10-40-yr. opt.) Jan. 25
14,000._City Pilot Point water-works 10-40-yr. opt.) Jan. 28
24,500. -Mineola water-works 10-40-yr- opt.) Jan. 29
1.950- -Concho County bridge-repair 10-20-yr. opt.) Jan. 29
The following 434 % bonds of the city of Dallas were also registered by

the State Comptroller: On Jan. 25, 8600.000 street-Improvement, due
$15,000 yearly; on Jan. 26, 550.000 sewer, due $2,000 yearly.
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An issue of 321.000 Peyton Creek Irrigation District of Matagorda
County 6% bonds due $1,000 each year beginning 1918. was also registered
on Jan. 4.
SUPERIOR. Douglas County, Wis.-BOND SALE.-On Feb. 1 the

832.000 5% 1.3-year gold coupon general sewer bonds, dated Jan. 1 1915
(V.100. P. 329), were awarded to II. T. Holtz & Co. of Chicago for $33,157
(103.615)-a basis of about 4.547%. Other bids were:
Sidney Spitzer&Co.,Tol- 432.988 80 McCoy & Co., Chicago $32,481
Wells & Dickey Co,Minn. 32,961 00 Harris Tr. & S. Bk., Chic.... 32,448
First Nat. Bank, Milw___ 32,872 00 Spitzer, Rorick & Co., Chic 32427
W.M.Prindle&Co uth -Dul 32.800 00 Ulen & Co., Chicago  

 
32,355

Hanchett Bond Co.. Chicago 32,347
man, Chicago 

Bolger, Messer & Willa-
32.541 00 John Nuveen & Co., Chicago 32,058

SWATARA TOWNSHIP SCHOOL DISTRICT (P. 0. Harrisburg),
Dauphin County, Pa.-BOND SALE.-On Feb. 2 the 817.000 4zti %
10-30-year (opt.) school bonds offered but not sold on Dec. 14 (V. 99, E.•
1928) were awarded to Bowman & Bomberger of Palmyra.
SWISSVALE, Allegheny County, Pa.-BOND OFFERING.-Propos-

als will be received until 8 p. m. Feb. 11 by Sam J. McKim. Attorney, it is
stated, for $65,000 414% 17h-year (average) funding bonds. Interest
semi-annual. Certified check for $3.000 required.
TEMPLE, Bell County, Tex.-BOND SALE.-On Jan. 28 the $40,000

5% 20-40-year (opt.) school-impt. bonds (V. 100, p. 329) were awarded
to N. W. Halsey & Co. of Chicago. it is stated, at par and int., less acorn-
mission of $174. Denom. $1,000. Date Sept. 1 1914. Int. M. & S.
at the Mechanics & Metals Nat. Bank, N. Y.
TERRE HAUTE SCHOOL CITY (P. 0. Terre Haute), Vigo County,

Ind.-BOND OFFERING.-Further details are at hand relative to the
offering on Feb. 13 of the $300,000 4% school bonds (V. 100. jp. 329).Bids for these bonds will be received until 2 p. m. on that day by Stella C.Stimson, Secy. Bd. of Trustees. Denom. $500. Date Feb. 13 1915.Int. F. & A. Due $12,000 yearly from 5 to 13 years. incl. and $12.000yrly. from 15 to 18 years; incl. Cert. check for $7,500, payable to SchoolCity, required. Bonds to be delivered and paid for within 5 days afterbonds are ready for delivery.
TIFFIN SCHOOL DISTRICT (P. 0. Tiffin), Seneca County, Ohio.-BOND ELECTION.-The election to vote on the question of issuing the$24,000 impt. bonds (V. 100, p. 249) will be held Feb .9, it is stated.
TOLEDO SCHOOL DISTRICT (P.O. Toledo), Lucas County, Ohio •-BOND SALE.-On Jan. 28 the $900,000 of an issue of 

$1,000. 
000 41i %school bonds (V. 100, p. 249) were awarded to Harris, Forbes & Co. ofN. Y. at 100.833 and int. Other bids were:

Tillotson & Wolcott Co.. Cleve., and E. H. Rollins & Sons, N. Y.,jointly 
Sidney Spitzer & Co., Toledo  

$906,030
$151,000 for $150,000

TOMAH, Monroe County, Wis.-BOND SALE.-On Jan. 2581.289 195% bonds were awarded to F. A. Spensley for 31,301-equal to 100.916.R. Andres bid par for whole issue. There were 5 other local bidders forsmall lots. Denom. $100. Date Dec. 1 1114. Int. .1. & D.
TRENTON, Mercer County, N. J.-BOND SALE.-On Feb. 4 the$61.500 41•5 % 10-year registered refunding bonds (V. 100, p 419 wereawarded to the Trenton Banking Co. of Trenton at 103.076Lo ads ofabout 4.149%. Other bidders were:

Ford. W. Roeollng. Trenton_102.10 Rhoades & Co., New York__101.383Sidney Spitzer & o., N. Y- -101.813 Clark, Dodge & Co., N. Y_101.251Farson, Son & Co., N. Y101.799 H. L. Crawford & Co., N. Y_101.238H. A. Kehler & Co., N. Y___101.787 Knauth, Nachod & Kuhne,Curtis & Sanger. N.Y 101.736 N. Y 101.22Kountze Bros., N. Y 101.672 Estabrook & Co. N. Y 101.19Reilly, Brock & Co., PULL _101.591 J. D. Everitt 8c CO. N. Y 101.11A. B. Leach & Co., N. Y__ - _101.57 Harris, Forbes & CO., N. Y_ -100.902Geo. B. Gibbons & Co.,N.Y_101.56 Graham & Co., Philo 100.82
TROY, N. Y.-BIDS.-The other bids received on Jan. 29 for the $100.-000 5% tax-free revenue bonds awarded to the Manufacturers' Nat. Bankof Troy on that day at 101.027 (V. 100, p. 419) were as follows:Salomon Bros. & Hutzler. New York $100,927 50Farmers' Loan & Trust Co.. New York  100.881 48Hallgarten & Co., New York  100.807 44
TRUMBULL COUNTY (P. 0. Warren), Ohio.-BOND SALES.-On Jan. 18 the $25,000 5% experiment-farm bonds (V. 100, p. 158) wereawarded to Tillotson & Wolcott Co. of Cleveland at 100.61, it is stated.It is also reported that the following bonds were sold on Jan. 18:863,000 00 Hubbard road bonds to the Provident Says. Bank & Tr. Co.of Cincinnati for $63.585 91, equal to 100.930.
5.156 37 Brown ditch bonds to Tillotson & Wolcott Co. of Cleveland.7,817 60 Johnstown-Noble ditch bonds to Tillotson & Wolcott Co. ofCleveland.
TUNICA, Tunica County, Miss.-BOND SALE.-The $12,000 6%20-yr. gold coupon tax-free water-works bonds offered on Sept. 25 (V. 99.p. 846) have been awarded to Cutter. May & Co. of Chicago at par. Townpays for attorney's fee and printing of bonds.
TUSKEGEE, Macon County, Ala.-BOND SALE.-Reports statethat the $15,000 51,5 % 20-Yr. gold coupon tax-free street-impt. bonds offeredon Nov. 10 (V. 99, p. 918) have been sold.
UTICA, Oneida County, N. Y.-BOND OFFERING.-Proposals willbe received until 12 m. Feb. 11 by A. M. Burke, City Comptroller, for thefollowing 4M % reg. tax-free bonds:

$15,893 26 paving bonds. Date Dec. 2 1914. ,Due one-sixth yearly from1915 to 1920 incl.
19,972 59 paving bonds. Date Jan. 11 1915. Due one-sixth yearlyfrom 1916 to 1921 Incl.
Denom. to suit purchaser. Int. ann. at office of City Treas., or uponrequest of registered holder will be remitted in N. Y. exchange. Certifiedcheck for 1% of bonds bid for, payable to City Treasurer required. Pur-chaser to pay accrued interest. Bids must be unconditional and uponforms furnished by the City Comptroller. The favorable opinion of Cald-well, Masslich & Reed as to the legality of these bonds will be on file in theCity Comptroller's office before delivery.
VENTNOR CITY (P. 0. Atlantic City), Atlantic County, N. J.-BOND SALE.-On Feb. 1 the 875.000 5% 30-year sewer-disposal bondsdated Dec. 1 1914 (V. 100, p. 329) were awarded to R. M. Grant & Co. ofPhiladelphia at 101.77, a basis of about 4.887%. The Ventnor City Nat.Bank of Ventnor City bid 101. Denom. $1,000. Int. J. & D.
VERMILION COUNTY (P. 0. Danville), Ill.-BOND OFFERING.-Proposals will be received until 2 p. m. March 9 by John R. Moore, CountyClerk. for 31,500,000 4% road and bridge bonds described as follows:$500,000 dated June 1 1915. Due $75.000 June 1 1916 and $25,000 yrly.on June 1 from 1919 to 1935 incl.

500,000 dated June 1 1916. Due $75,000 June 1 1917 and $25,000 yrly.on June 1 from 1919 to 1935 incl.500,000 dated June 1 1917. Due $75,000 June 1 1918 and $25,000 yrly.on June 1 from 1919 to 1935 incl.
Coupon bonds unless purchaser prefers to have registered bonds and willpay extra expense of registry. Denom. $1,000. but bonds of smaller de-nominations (not less than $25) will be furnished if purchaser so desires,and will pay the extra expense of printing and preparing the smaller sizes.Int. ann. at office of Co. Treas., unless otherwise agreed upon. Cert.check for 2% of bonds bid for, required. Official circular states that thereis no litigation pending or threatened affecting the validity of these bonds.No bonded debt. Assess. val. 1914. $36,402,538.
WABASH COUNTY (P. 0. Wabash), Ind.-BIDS.-The other bldsreceived on Jan. 20 for the 313.440 43. % road-Improvement bonds awarded

to the Lafontaine Bank of La fontaine on that day for $13,480 (100.297)(V. 100, p. 329) were as follows:
J. F. Wild & Co., Indpls-*313,507 50J Breed, Elliott & Harrison

ha 
,

Farmers' & Merchants' Indianapolis *313.481 00
Bank, Wabash *13,505 25 Fletcher Amer. Nat. Bk..

Miller & Co., lndpls *13,502 001 Indianapolis  13,473 50
* These bids appear to be higher than that of the purchaser, but is so

given by the County Treasurer.
WALTERBORO, Colleton County. So, Caro.-BOND SALE.-On

Jan. 29 $15,000 electric-light-Installation. $18,000 water-works-plant-
extension and $12,000 sewerage-system bonds were sold through the Col-
leton Banking Co. of iValterboro to the Palmetto National Bank of Colum-
bia, it is stated, at 95.125 and 

interest. Purchaser to pay for lithographing
•bonds.

WASHINGTON COUNTY (P.
p0u.rcAhbaisnedgt:11PriVvaat. 

e- 
sale 
13 0 N C18S,00,4 SALE.--07o

Baker. Watts & Co. of 
Baltimore 

10-30-year (opt.) public-improvement bonds. Denom. $500. Date
Jan. 5 1915.

WATERTOWN, Middlesex County, Mass.-LOAN OFFERING.-According to reports, bids will be received until 3:30 p. m. Feb. 10 for aloan of $175,000 maturing Dec. 10 1915.
WATSONVILLE, Santa Crux County, Calif.-BONDS AWARDEDIN PART.-Of the two issues of 5% bonds, aggregating $32,000, offeredon Jan. 15 (V. 99. P. 1852) the 320,000 bridge bonds have been purchased,it is stated, by the Anglo and London Paris Nat. Bank of San Franscico.Due $1,000 yearly from 1916 to 1935 inclusive.
WAYNE COUNTY (P. 0. Richmond), Ind.-BOND OFFERING.-Proposals will be received until 12 m. Feb. 13 by Albert N. Chamness, Co.Treas., for $10,000 and $9,000 41i % Harvey B. Foster et al highway-impt.bonds in Wayne Tvrp. Denom. 20 equal bonds to each issue. Date Feb.131915. Int. M. & N. Due one bond of each issue each six months fromMay 15 1916 to Nov. 15 1925 Incl. A complete transcript of proceedingswill be furnished purchaser without charge.
WEST NEW YORK SCHOOL DISTRICT (P. 0. Station 3 Wee-hawken), Hudson County, N. J.-BOND SALE.-On Feb. 3 the $175,-000 5% school bonds offered without success on July 1 (V. 99. P. 71) wereawarded to M. M. Freeman & Co. of Phila., and H. L. Crawford & Co. ofN. Y. on their joint bid of 101.88 and int. Other bidders were:R. M. Grant & Co., N. Ya102.251R. M. Grant & Co., N. Y__-101.65Weehawken Tr, Co., Weehb101.751A. B. Leach & Co., N Y__101.171
a Conditional upon receiving deposit of proceeds of sale, upon whichthey agreed to pay 23.( % int.
b Conditional upon receiving deposit of proceeds of sale upon which itwas agreed to pay 3%, int.
All bids provided for payment of accrued interest.Date July 1 1914. Due on July 1 as follows: $3,000 1917 and 1918:$44.000 1919; $7,000 yearly 1920 to 1942 incl., and $4,000 In 1943.
WHITE COUNTY (P. 0. Monticello), Ind.-BOND SALE.-On Jan.30 the two issues of 4 % coupon tax-free road bonds, aggregating $22,300(V. 100, p. 330), were awarded to Miller & Co. of Indianapolis for $22,367(100.30) and bit. Other bidders were:

Monticello National Bank, Monticello $22,346Breed, Elliott & Harrison, Indianapolis  22,326
WICKENBURG, Maricopa County, Ariz,-BOND SALE.-TheValley Bank of Phoenix was awarded on July 1 1914 $9,900 6% water-works-system-construction bonds at 90. Denom. $500 and $100. Date

July 11914. Int. J. & J. Due July 11934, subject to call $1,000 yearlyafter July 1 1924.
WILMINGTON, New Castle County, Del.-BOND OFFERING.-

Proposals will be received until 12 m. Feb. 16 by James F. Price, City
Treas., for the $300,000 414% coupon or reg. building-commission bonds
recently authorized by the City Council (V. 100, p. 330). Denom. $1,000.
Date Sept. 1 1913. Int. M. & S. Due $20,000 yearly on Sept. 1 from 1938
to 1952 Incl., class "P" to "D.D", incl. Cert. check for 2% of bonds bid
for, payable to "Mayor and Council", required. Bonds to be delivered
and paid for on or before Feb. 26. These bonds have been certified as to
genuineness by the U. S. Mortgage & Trust Co., and their legality approved
by Hawkins. Delatield & Longfellow of N. Y. City.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.
WINNER, Tripp County, So. Dak.-BOND SALE.-The C. H.Green Co. of Spokane was awarded on Nov. 2 $30,000 5% 20-year couponwater-works-system-constr. and equip, bonds at par and in Denom.$1,000. Date Jan. 1 1915. Int. J. & J. at the Central Trust Co. of Ill.,Chicago. These bonds were previously awarded on July 1 to H. C. Speer& Sons Co. of Chicago (V.99, p.289). but this sale, however, was not con-summated.
WOBURN, Middlesex County, Mass.-BIDS.-The other bids re-ceived on Jan. 29 for the loan of 325,000, maturing Oct. 15 1915. which wasnegotiated with R. L. Day & Co. of Boston, at 3.07% discount, were asfollows:

Curtis & Sanger, Boston 3.12% discount plus $1 25 premiumLoring, Tolman & Tupper, Boston 3.18 discountBlake Bros.. Boston 3.28 discount
Farmers' Loan & Trust Co.. New York 3.65 discount

to 

WOODBURY COUNTY (P. 0. Sioux City), Iowa.-BOND SALE.-On Jan. 21 the $500,000 5% 10 2-3-year (aver.) court-house-constr. bonds
(V. 100, p. 250) were awarded to Geo. M. Bechtel & Co. of Davenport for$513.257 (102.651)-a basis of about 4.683%. Denom. $1,000. DateJan. 11915. Int. J. & J. at County Treas. office. Due $100.000 5 yearsfrom date. $25,000 6 years, 326,000 7 years, $27,000 8 years, 329,000 9years, $31,000 10 years, $332,000 11 years, $33,000 12 years, $35,000 13years, $37.000 14 years, $39.000 15 years, $41.000 16 years, $45,000 17 Yrs.
WORCESTER COUNTY (P. 0. Worcester), Mass.-TEMPORARYLOAN.-On Feb. 5 a loan of $100,000 issued in anticipation of taxes and 'maturing Oct. 15 1915, was negotiated, it is reported, with R. L. Day &Co. of Boston at 3.04% discount.
YANKTON, Yankton County, So. Dak.-BOND OFFERING.-Pro-

posals will be received until 9 a. m. Feb. 15 by John W. Summers, City
Auditor, for $20,000 57e paving, conduit and storm sewer. Denom. $1,000.
Int. J. & D. at the Continental & Commercial Nat. Bank of Chicago.
Due $1,000 yearly June 1 from 1916 to 1933 incl. and $2,000 June 1 1934.
Cert. check for $500, payable to the City Aud., required. Each bid must
be unconditional, but the city agrees in due time to furnish the successful
bidder the approval of Chas. B. wood of Chicago as to legality.

Canada. its Provinces and Municipalities.
AYLMER, Que.-DEBENTURE ELECTION PROPOSED.-Reports

state that an election wil be held in the near future to vote on the questions
of issuing $18.000 water-works and $20,000 filtration-plant debentures.
BENITO CONSOLIDATED SCHOOL DISTRICT NO. 1408 (P. 0.

Benito), Man.-DEBENTURE SALE.-During January H. O'Hara &
Co. of Toronto purchased the $3.000 8% school debentures which this dis-
trict has been offering for sale (V. 99, p. 1617). Date Jan. 15 1915. Due
in twenty installments.
COKAN SCHOOL DISTRICT NO. 3373, Sask.-DEBENTURE

SALE.-H. O'llara & Co. of Toronto purchased during January 31,700
8% school debentures. Date Jan. 15 1915. Duo in 10 installemnts.
DANA SCHOOL DISTRICT NO. 2505, Alta.-DEBENTURE SALE.-

An issue of $800 8% bldg. and equip. debentures was sold during the month
of December. Date Dec. 15 1914. Due serially from Dec. 15 1915 to
1924 incl.
DINSMORE, Sask.-DEBENTURE OFFERING.-Hugh C. Rankin*

Sec.-Treas., is offering for sale $1,500 7-year and $1,400 15-year 7% de-
benture.
EMPRESS SCHOOL DISTRICT NO. 3145, Alta.-DEBENTURE

SALE.-An issue of $4,000 8% school debentures was disposed of by this
district during the month of December. Date Dec. 1 1914. Due Dec. 1

1924GORDON TOWNSHIP, Ont.-DEBENTURES DEFEATED.-Ac-
cording to reports. the proposition to issue $1,500 town-hall-construction
debentures was defeated by the voters at the election held Jan. 4.
HAMILTON, Ont.-DEBENTURE OFFERING.-Blds will be received

until 10 a. in. Feb. 9 by S. H. Kent, City Clerk, for the $200,000 41,1%public-school debentures mentioned in V. 99, p. 1084. Intsemi-ann.
Due in 1935. A check for $1,000. payable to W. R. Leckie, City Treas.,
required.
HUMBOLDT, Sask.-DEBENTURES VOTED.-The questions of

issuing 33,354 50 town-hall and $3,163 15 electric-light 6% debentures
carried at the election held Jan. 26 by a vote of 58 to 0.
JASPER SCHOOL DISTRICT NO. 3063, Alta.-DEBENTURE SALE.

-This district disposed of during the month of December $1,200 8% bldg.
and equip. debentures. Date Dec. 15 1914. Due serially from Dec. 15
191524N Ato 
MANITOBA 

nA (c1.
PROVINCE OF).-DEBENTURE SALE.-Elssel. Kin-

nicutt & Co. of N. Y. have purchased $5,475,000 five year 5% gold
debentures. Purposes 1 of Issue. $3,022,000 is for new buildings.
$973,000 for roads. $650.cooi Judicial buildings, $191,000 grain ele-
vators and 3638,000 for drainage. Denom.: coupon bonds in denom. of
$1.000 exchangeable for bonds; registered as to principal, and fully registered
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bonds in denom. of $1,000, 85.000. $10,000. $20,000 and$25,000. Date
Feb.1 1915. Int. F. & A. Due Feb. 11920. Principal and interest pay-
able at the offices of the Union Bank of Canada in Winnipeg, Montreal and
Toronto, or, at the holder's option, at New York at The National Park Bank.

METISKAO SCHOOL DISTRICT NO. 3027, Alta.-DEBENTURE
SALE.-During the month of December this district sold an issue of $1,200
8% bldg. and equip. debentures. Date Dec. 15 1914. Due serially from
Dec. 15 1915 to 1924 incl.
MIMICO, Ont.-DEBENTURES AUTHORIZED.-On Jan. 25 the

Village Council passed a by-law authorizing the issuance of $2,500 side-
walk debentures. it is stated.
NEWMARKET, Ont.-DEBENTURES DEFEATED.-Newspaper re-

ports state that the proposition to issue the $15,000 hydro-electric-sub-sta-
tion-construction debentures (V. 99. p. 1771) failed to carry at the election
held Jan. 4 (not Jan. 14, as first reported).
NORTH BAY, Ont.-DEBENTURE ELECTION.-An election will be

held Feb. 15, it is reported, to submit to a vote the question of issuing
$60.000 street-improvement debentures.
OTTAWA, Ont.-DEBENTURE OFFERING.-Proposals will be re-

ceived until 3 p. m. Feb. 8 by Nelson D. Porter, Mayor, for $147,756 89
10-year, $93,530 53 15-year, $784,248 82 20-year and $570,00030-year
debentures. Of these 81,405,536 24 bear 4X % int. and $190,000 bear
5% int. Denom. $1,000. Int. J. & J. Separate bids are required for the
5% debentures. Purchaser to pay accrued interest. Debentures will be
made payable in Ottawa or N. Y. to suit purchaser and delivery can be made
any time after acceptance of bid. Bids must be made on the official form.
NOTE SALE.-The Farmers' Loan & Trust Co. of N. Y. has pur-

chased about $1,000,000 5% 1-year notes.
PATCH GROVE SCHOOL DISTRICT NO. 3426, Sask.-DEBEN-

TURE SALE.-During January H. O'Hara & Co. of Toronto purchased
$1,600 8% school debentures. Date Jan. 151915. Due in 10 installments.
PORT COLBURNE, Out .DEBENTURES AUTHORIZED.-The

Town Council on Jan. 11 passed a by-law providing for the issuance of
$3,000 school and $9,000 current expense debentures, it is stated.
PRINCE ALBERT ROMAN CATHOLIC SEPARATE SCHOOL

DISTRICT NO. 6, Sask.-DEBENTURE SALE.-II. O'Hara & Co. of
Toronto purchased during January $8,500 6% 30-year school debentures.
Date Jan. 15 1915.
REDCLIFF, Alta.-DEBENTURE ELECTION.-An election will be

held Feb. 8, it is stated, to submit to a vote the proposition to issue $5,000
deficiency debentures.
RENFREW, Ont.-DEBENTURE OFFERING.-Thls town will re-

ceive proposals until 5 p. m. Feb. 13 for the $16,000 6% electric-light-
system-installation voted Aug. 12 (V. 99, p. 691). Due in 30 ann. install-
ments of principal and interest.
ROCKLAND SCHOOL DISTRICT NO. 3016, Alta.-DEBENTURE

SALE.-During the month of December this district disposed of an issue
of $5,000 6% school debentures. Date Aug. 1 1914. Due Aug. 1 1934.
A similar issue of debentures was awarded to G. A. StImson & Co. of To-
ronto during July (V. 99, p. 366).
ROSEBERRY SCHOOL DISTRICT NO. 429, Man.-DEBENTURE

OFFERING.-Bids will be received by J. Graham, Dist. Secy., for $3,000
6% school debentures.
RUSH VALLEY SCHOOL DISTRICT NO. 3376, Sask.-DEBEN-

TURE SALE.-An issue of $1,500 8% school debentures was purchased

dining January by H. O'Hara & Co. of Toronto. Date Jan. 15 1915.
Due in 10 installments.
ST. MARYS, Ont.-DEBENTURE SALE.-According to reports, this

town has sold an issue of 850,000 debentures at 99.50.
SARNIA, Ont.-DEBENTURES DEFEATED.-According to reports,

the question of issuing the $60,000 city-hall-site-purchase and construction
debentures (V. 99, p. 1930) failed to carry at the election held Jan. 4.
SAULT STE. MARIE, Ont.-DEBENTURE SALE.-Reports state

that a syndicate composed of Breed, Elliott & Harrison, Field, Richards &
Co. and the Provident Savings Bank & Trust Co. of Cincinnati, have pur-
chased at private sale $500,000 5% 30-year debentures.
SIMCOE, Ont.-DEBENTURE SALE.-According to reports, the

Bankers Bond Co. of Toronto has been awarded an issue of $70,000 5% %
30-year installment debentures at 99.08.
SMITH FALLS, Ont.-DEBENTURE SALE-On Feb. 1 the two issues

of 5X % 20-year debentures, aggregating $24,000 (V. 100. p. 421), were
awarded to A. E. Ames & Cos. of Totonto at 99.05. Other bidders were:
W. A. MacKenzie & Co.,Tor. 98.708 Brent, Noxon & Co., Tor__ -96.10
Canada Bond Corp., Tor- 98.52 MacNeill & Young, Tor_ __- 98.05
Wood, Gundy & Co., Tor- -- 98.26 Geo. A. Stimson & Co., Tor_ 98.02

C. H. Burgess & Co.. Tor__ - 97.63Morgan, Dean, Rapley & Co,
Hamilton   98.18 M. G. Henninger Sm. Falls- -*99.00

Murray, Mather & Co.. Tor- 98.17 W. L. McKinnon & Co., Tor.*98.505

* For only the $13,000 issue.
SWIFT CURRENT SCHOOL DISTRICT NO. 167 (P. 0. Swift

Current), Sask.-DEBENTURE SALE.-Newspaper reports state that
this district has disposed of at 92 the $60,000 6% 30-year school debentures
offered without success on Sept. 30 (V. 99, p. 1084).
TARA, Ont.-DEBENTURES DEFEATED.-At the election held

Jan. 4 the question of issuing the $2,500 fire-apparatus-purchase debentures
(V. 99, p. 1930) was defeated.
TORONDAL SCHOOL DISTRICT NO. 3362, Sask.-DEBENTURE

SALE.-During the month of January H. O'Hara & Co. of Toronto pur-
chased $1,400 8% school debentures. Date Jan. 15 1915. Due in 10
installments.
TORONTO, Ont.-DEBENTURE OFFERING.-It is stated that John

Patterson, City Treas., will receive bids until Feb. 10 for $2.000,000 17%-year (aver.) bonds. Int. semi-ann. Cert. check for 5% required.
TRANSCONA, Man.-DEBENTURE SALE.-It is stated that Gold-

man & Co. of Toronto have purchased an issue of $10,000 6% 7-year side-
walk debentures at 92.25.
TRANSCONA SCHOOL DISTRICT (P. 0. Transcona), Man.-

DEBENTURE SALE.-Goldman & Co. of Toronto have purchased at 88
an issue of $35,000 5 % 20-year school debentures, it is stated. A similar
Issue of bonds was reported sold to Terry, Briggs & Slayton of Toledo in
V. 99. p. 1854.
WATFORD, Ont.-DEBENTURES DEFEATED.-By a vote of 33

"for" to 185 "against." the question of issuing the $5,000 6%, 20-install-
ment drainage debentures (V. 99, p. 1930) was defeated at the election held
Jan. 4.
WROXTON SCHOOL DISTRICT NO. 1672, Sask.-DEBENTURE

SALE.-An issue of $4,000 7% scnool debentures was purchased during
January by H. O'Hara St Co. of Toronto. Date Jan. 15 1915. Due in
10 installments.

NEW LOANS.

$300,000

City of Wilmington, Delaware,
BUILDING COMMISSION BONDS

SEALED BIDS will be received until 12
o'clock noon, TUESDAY. FEBRUARY 16. 1615.
for Three Hundred Thousand Dollars Wilming-
ton iDelaware) Building Commission Bonds.
These bonds will be in coupon form, with privi-

lege of registration at option of purchaser.
Bonds will date from September 1, 1913, and

be issued in denominations of One Thousand
Dollars each, and bear interest at the rate of
four and one-half per centum per annum, payable
semi-annually on September 1st and March 1st,
and will mature as follows:
Class. Amount. Date of Maturity.

$20.000 September 1, 1938
20.000 September 1. 1939
20,000 September 1. 1940
20,000 September 1, 1941
20,000 September 1, 1942
20,000 September 1, 1943
20,000 September 1, 1944
20,000 September 1, 1945

X 20,000 September 1, 1946
20,000 September 1, 1947

Z 20,000 September 1, 1948
AA 20,000 September 1, 1949
BB 20.000 September 1. 1950
CO 20,000 September 1. 1951
DD 20.000 September 1, 1952

These bonds are for the purpose of paying for
the land and for the erection, equipment and fur-
nishing of a Municipal Building for The Mayor
and Council of Wilmington, Delaware, and are
Issued under authority of and in strict compliance
with an Act of the General Assembly of the State
of Delaware. approved February 26, A. D. 1913.

All proposals must be accompanied by a cer-
tified check payable to the order of "The Mayor
and Council of Wilmington" for 2 per centum of
the amount of the bonds bid for, the same to be
forfeited if the bidder fails to accept and pay for
bonds awarded. The successful bidder or 'Adders
will be required to settle for bonds awarded, with
accrued interest, from September 1, 1913, at or
before 12 o'clock noon. February 26. 1915, at
the office of the City Treasurer, Wilmington,
Delaware.
The right to reject any and all bids is reserved.
No bids of less than par will be received.
The legality of these bondsis approved by Haw-

kins, Delafield & Longfellow, Attorneys and
Counsellors at Law. 20 Exchange Place, New
York City.
These bonds have been prepared and certified

as to genuineness by the United States Mortgage
& Trust Company of New York City, and will be
delivered to the purchaser on or before February
26, 1915, at the office of the City Treasurer of
the City of Wilmington, Delaware.

Address all bids in sealed envelopes to James F.
Price, City Treasurer, Wilmington, Delaware,
marked "Proposals for Wilmington Building
Commission Bonds."

WELLER E. STOVER,
GEORGE E. GRANTLAND,

JAMES KANE,
Finance Committee of The

Council of Wilmington, Delaware,

NEW LOANS.

STATE OF CONNECTICUT
Treasury Department,

Hartford, January 27, 1915.

I will sell on February 10, 1915,

$2,000,000
CONNECTICUT

FOUR PER CENT BONDS

Interest payable semi-annually.

Bonds to be dated July 1, 1911,
and to be due July 1, 1936.

For further particulars write to
STATE TREASURER, Hartford.

F. S. CHAMBERLAIN,

Treasurer.

MUNICIPAL AND RAILROAD
BON DS

LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

MONTGOMERY, ALA

NEW LOANS.

$175,000
City of New Brunswick, New Jersey,

SCHOOL BONDS
Sealed 'proposals will be received by the Com-

mon Council of the City of New Brunswick, N..!.,
on MONDAY, FEBRUARY 15TH, 1915, at
8 o'clock P. M., at the Common Council Cham-
bers, No, 380 George Street, New Brunswick,
for the purchase of the following-described bonds
of said city.
$175,000 School bonds, denomination $1,000

each, dated October 1st, 1914, maturing in numeri-
cal order $5,000 on October 1st in each year from
1924 to 1934. inclusive, and $6,000 on October 1st;
in each year from 1935 to 1954, both inclusive.
Principal and semi-annual interest payable atthe office of the City Treasurer. The bonds willbe coupon bonds, with the privilege of register-ing the same either as to principal alone or as toboth principal and interest. On any bondsregistered as to both principal and interest.principal and interest will be payable in New Yorkexchange.
Bids are requested for bonds bearing interestat the rate of 4 X %, 434% or 4X %. Bondswill be awarded at the lowest rate at which bidsfor the entire issue shall be received. No bidwill be received for less than par and interest,and the right is reserved to reject any and allbids. Bids are desired on forms furnished bythe City, and must be accompanied by certifiedcheck, payable to the order of John J. Morrison,City Treasurer, for $3,500.
The legality of the bonds will be approvedby Mewsrs. Caldwell, Masslich & Reed, Attor-neys, New York City, whose favorable opinionwill be furnished to the purchaser, withoutcharge.
The bonds will be prepared under the super-vision of the United States Mortgage & TrustCompany, New York City, who will certify asto the genuineness of the signatures of the cityofficials signing the bonds and the seal impressedthereon.

JOHN WATSON,
City Clerk.Dated: January 30th, 1915.

FINANCIAL STATEMENT.
Assessed valuation of real estate,
1914  $13,148.170 00

Assessed valuation of personal
estate, 1914  2,405.440 00

Present bonded debt, not including
this issue   1,552,182 00

Sinking fund  861,952 10
Floating debt  None.

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Banks,
Poeta] Savings and Trust Funds.

SEND FOR LIST.

29 South La Salle St., CHICAGO
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ifinanciat ENGINEERS.

ATLANTIC MUTUAL INSURANCE COMPANY
New York, January 26th, 1915.

The 77tisteas, in conformity with the Charter of the Company, submit the following statement of its affairs on the
31st of December, 1914,

The Company's business has been confined to marine and inland transportation insurance.
Premiums on such risks from the 1st January, 1914, to the 31st December, 1914  5,026,461 19
Premiums on Policies not marked off 1st January, 1914  654,783 26

Total Premiums  5,681,244 45

Premiums marked off from January 1St, 1914, to December 31st, 1914  4,687,279 32

Interest on the Investments of the Company received during the year 330,262 43
Interest on Deposits in Banks and Trust Companies, etc  42,065 85
Rent received less Taxes and Expenses  141,088,74 513,417 02

Lanes paid during the year  2,253,324 69
Less: Salvages  242,315 69

Re-insurances  372,20031 614,516 00

1,638,80869

Returns of Premiums  138,873 43
Expenses, Including officers' salaries and clerks' compensation, stationery, ad-

vertisements,etc  562,724 57

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 second of February next.

The outstanding certificates of the Issue of 1909 will be redeemed and paid to the holders thereof, ortheir legal representatives, on and after Tuesday the second 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
31st December, 1914, entitled to participate in dividend, for which, upon application, certificateswill be Issued on and after Tuesday the fourth of May next.

By order of the Board,
TRUSTEES. 

C. FLOYD-JONES, Secretary.

EDMUND L. BAYLIES, ANSON W. HARD,
JOHN N. BEACH. SAMUEL T. 111J13BARD, 

CHARLES M. PRATT,

NICHOLAS BIDDLE, THOMAS H. HUBBARD, 
DALLAS B. PRATT,

ERNEST C. BLISS, LEWIS CASS LEDYARD. 
ANTON A. RAVEN,
JOHN J. RIKER,

JAMES BROWN, WILLIAM H. LEFFERTS, DOUGLAS ROBINSON
JOHN CLAFLIN, 

,
CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN,

GEORGE C. CLARIC, GEORGE H. MACY, SAMUEL SLOAN,
CLEVELAND H. DODGE, NICHOLAS F. PALMER, WILLIAM SLOANE,
CORNELIUS ELDERT, HENRY PARISH LOUIS STERN
RICHARD H. EWART, ADOLF PAVENSfEDT, WILLIAM A. STPREET,
PHILIP A S. FRANKLIN, CHARLES A. PEABODY,
HERBKR2 L. 0111008, JAMES H. POST, 

GEORGE E. TURNLTRE,
RICHARD H. WILLIAMS.

A. A. RAVEN, President.
CORNELIUS ELDERT, Vi President.
WALTER WOOD PARSONS, 2d Vice-President.
CHARLES E. FAY, ad Vice-President.

Cf 
ASSETS.

United Staten and State of New York
Bonds  670,000 00

New York City, New York Trust
Companies and Bank Stocks  1,783,700 00

Stocks and Bonds of Railroads  2,723,912 00
Other Securities  357.095 00
Special Deposits in Banks and Trust
Companies   500,000 00
Real Estate cor. Wall and William

Streets and Exchange Place, con-
taining offices  4,299,426 04

Real Estate on Staten Island (held
under provisions of Chapter 481,
Laws of 1887) 

Premium Notes 
Bills Receivable 
Cash in hands of European Bankers
to pay losses under policies payable
in foreign countries  149,249 82

Cash in Bank  1,756,535 26
Loans   70,000 00

75,000 00
941,068 28
775,688 06

14.101,67446

LIABILITIES.
Estimated Losses, and Losses Unset-

tled in process of Adjustment  2,162,711 00
Premiums on Unterminated Risks  993,965 13
Certificates of Profits and Interest
Unpaid   277,510 45

Return Premiums Unpaid  104,978 64
Reserve for Taxes  47,993 70
Re-II:1911111We Premiums  209,323 59
Claims not Settled, Including Com-

pensation,ete   122,813 07
Certificates of Profits Ordered Be-
deemed, Withheld for Unpaid Pre-
miums  22,556 64

Income Tax Withheld at the Source.... 1,264 40
Certificates of Profits Outstanding.-- 6.986,62000

10,929,734 62

Thus leaving a balance of  3,171,939 84
Accrued Interest on the 31st day of December, 1914, amounted to  36,725 45
Rents due and accrued on the 31st day of December, 1914, amounted to  28,122 35
Re-insurance due or accrued, in companies authorized in New York, on the 31st day of

December, 1914, amounted to  158,649 70
Unexpired re-insurance premiums on the 31st day of December, 1914, amounted to  33,421 71
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 the property at Staten Island in excess of the Book Value, at  63,700 00

The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the
Company's valuation by  1,439,952 10

On the baits of these increased valuations the balance would be  5,383,085 11

,THE LONDON CITY &
MIDLAND BANK LIMITED
  Established 1836 
HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C.

Telegraphic Address: "CIMIDH 0, LONDON"

Foreign Branch Office: 8 FINCH LANE, LONDON, E.O.
Addre... "CINNAFOREX, LONDON"

Subscribed Capital
Paid Up Capital
Reserve Fund  
Cash  
Deposits

$114,739,020
23,903,960
20,000,000

165,982,290
628,663,680

THE BANK HAS OVER 1000 OFFICES IN THE PRINCIPAL

CITIES AND TOWNS OF ENGLAND AND WALES

SIR. EDWARD H. HOLDEN, Bart., Chairman

NOW READY

HAND BOOK OF SECURITIES
Commercial and Financial Chronicle

138 Front Street, New York

THE J•G_WHITE COMPANIES

FINANCIERS ENGINEERS

,
441E14
OPet.

OPERATORS MANAGERS

43 EXCHANGE PLACE, NEW YORK
CHICAGO LONDON SAN FRANCISCO

Alex. C. Humphrey. Alien S. Miller

HUMPHREYS& MILLER,Inc
ENGINEERS

Power—Light—Gas
185 BROADWAY NEW YORK

C. G. YOUNG
Engineering and Construction
Plans, Methods, Examinations

Publisilitilities and Industrials
REPORTS FOR FINANCING
Bankers Trust Bldg., New York

Alfred E. Foretell Charles D. Robison

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appraisals of Gas arid
Electric Properties for Owners or Financial
Institutions.

84 William St., NEW YORK CITY

MINING ENGINEERS

H. M. CHANCE & CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drexel Bldg. PHILADELPHIA

READY MARCH 20

1915 ISSUE

THE FINANCIAL REVIEW
320 PAGES

ISSUED ANNUALLY BY THE

Commercial & Financial Chronicle
This well-known year book of Finan-

ofal Pacts and Information is issued
4unually in March.

TERMS.

Price of the Review, bound in cloth-42.98

Parties desiring ten or more copies can
have their names stamped on the covers,
In gilt, at reduced prices.

Commercial iSz Financial Chronicle

138 Front Street, New Ton'.
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