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THE FINANCIAL SITUATION.

After much suffering and long waiting, things at
last appear to be coming the way ot the railroads.
Public sentiment, formerly hostile to the carriers,
seems now to be veering round and to be becoming
distinctly friendly. It behooves railroad managers
to avail of the opportunity and to press the advantage
home in every possible direction, just as they are
doing in such an open and frank fashion in seeking to
effect a repeal of the vicious full-crew laws. Such
a speech as Congressman Underwood delivered the
present week before the Sphinx Club at the Waldorf-
Astoria is full of significance. When a politician
of the stripe of this Congressional leader deliberately
indulges in remarks like th> following (Mr. Under-
wood departed from his usual practice and read his
speech in order that what he said might appear in
words carefully weighed), it may well be claimed that
an awakening has occurred in the political world.

In recent years accumulated surpluses of railroads
have largely disappeared, dividends have been greatly
reduced and the ability to secure long-time loans at
low rates of intersst has passed away. Without
cheap money for development, new facilities cannot
be obtained and low rates for transportation main-
tained.

We must all give credit to the present system of
regulation for the accomplishment of much good in
the interest of the public, but those who are giving
careful study to the railcoad problems that contront
us are bound to admit that our present system of
regulation is breaking down, in so far as it has super-
vised the finances of our railroad systems with a
view to allowing them to properly protect their
securities that their credit may be maintained to

aid in present and future development. :
If railway investments cannot be made attractive

to capital, is not the nation threatened with an in-
evitable breakdown of its transportation systems?
We never can have permanent prosperity in the coun-
try until our great problem of trgmsportatxon is set-
tled, and settled wisely. There is no more ditficult
problem awaiting its solution ahead of us, and no more
inviting field for the exercise of true statesmanship
has ever faced our public men.

Mr. Underwood has here drawn an accurate pic-
ture of the pitiable plight of the railroads and of the
gerious consequences that must follow if they do not
obtain speedy relief from existing conditions. He
is also reported to have said that “if Governmental
regulation is unable to solve the vexed problems that
confront us, the people will accept Government own-
ership as the next step ahead.” In this Mr. Under-
wood, if correctly reported, is mistaken. The peo-
ple will not accept Government ownership as the next
step ahead. Nor is this the only alternative. If
Government regulation has proved a failure, as it un-
doubtedly has—if it has brought the carriers to the
verge of starvation and destroyed their credit and
their ability to obtain new capital for the develop-
ment of the railroad system—the responsibility should
be placed where it belongs, upon the Inter-State
Commerce Commission. That body has proved
utterly unequal to the task.

It is most curious that that fact should not be
recognized, and that people should talk glibly of
Government ownership as the only way out of the
present difficulty, when the true remedy obviously
is to provide a regulating agency able and capable
of fulfilling all the functions required of a body
clothed with such important duties. We beg leave

to say that it is not Government regulation that has
failed, but the Inter-State Commerce Commission.
The Commission has failed in part because it has been
endowed with superhuman functions, in part because
men of the right calibre have not been put upon it,
and in part because the incumbents from the very
nature of things have been dependent upon popular
favor and consequently have had to govern all their
acts so as to make sure that they should not lose popu-
lar support.

In such circumstances it is natural that the mem-
bers should have been more intent upon making a
hit with the unthinking masses than upon rendering
absolute justice. The Commerce Commission, as
now constituted, is an anomalous body in our politi-
cal system. Within its sphere it can do as it likes.
In its control of vast powers,such as have never be-
fore been delegated to a limited body of men in the
world’s history, it is amenable to no other authority
and cannot be called to account by any one, no matter
how it may misuse or abuse its authority. With all
this, it would be quickly swept out of existence if it
incurred the disfavor of the public. The Commis-
sioners have never been oblivious of this fact, even
though others have. Consciously or unconsciously,
they have always shown a desire to please the public
by displeasing the railroads. In theory they are
supposed to be a judicial body. In practice they
have been nothing but a prosecuting body, seeking
to unearth things to the discredit of the carriers and
taking peculiar delight in penalizing them and sub-
jecting them to loss and suffering.

Now that the day of reckoning has arrived, why
should we tolerate trifling with the truth? Why
should we not confess that the Commission is at
fault? Why should we encourage the supposition
that proper regulation of these public agencies cannot
be obtained except by plunging the country into a
new abyss through acceptance of Government own-
ership as a panacea for existing evils? There is no
need of argument on the point. Let us face the situa-
tion in good earnest. The requirement is that the
Commerce Commission, with its anomalous functions
and powers, shall be completely re-formed and re-con-
stituted, and that the task shall be placed in the hands
of men having a proper conception of their duties
and who will in no event be swerved from the path
of duty and of rectitude.

Congressman Underwood’s speech shows that
there is an appreciation on the part of the politicians
that nothing further is to be gained by assailing and
oppressing the railroads. Therefore railroad man-
agers should make the most of their opportunity.
We say this because at the very time that the poli-
ticians are getting ready to relax their grip, some good
souls in the railroad world are urging that the way
to make the Commerce Commission good and use-
ful and in every way suitable is to still further extend
itspowers. It is urged, for one thing, that the Com-
mission should have absolute control over all rates—
not only those on inter-State traffic, but those on
traffic moving wholly within State borders. One
speaker at the Sphinx Club this week made thestate-
ment that “there must be further regulation, but the
day of State regulation of inter-State corporations is
done with.” This would mean complete concentra-
tion of power and authority in this Federal body,
remote from the localities affected and without
knowledge of their needs. The idea is preposter-
ous. Let no one be deceived by such talk.
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I% s no doubt inconvenient, vexatious and embar-
rassing to be subject to regulation both by the Fed-
eral Government and by the different States. But
the politieal system of this country can be maintained
in no other way. It is proper, too, that each com-
munity should, as far as possible, have control of
its own affairs. The U. S. Supreme Court has over
and over again intervened to protect the carriers
against unfair acts on the part of the States, but has
been unable to afford relief from the arbitrary and
tyrannical acts of the Commerce Commission. It
has declared the Commission the sole judge of the
facts, leaving the carriers with no possibility of re-
dress. The Supreme Court has also held that where
Federal rate regulation and State regulation conflict,
the latter must stand aside. Consequently, there
is nothing to fear in that regard. v

It is absurd to argue that there cannot be Govern-
ment regulation of the right sort and equally absurd
to urge that a body which already possesses far too
many powers, and has exercised these powers in an
oppressive and high-handed way, should be vested
with still further powers—that only in that way can
it be made truly serviceable and the country escape
from the perils of Government ownership. To pre-
vent the Commission from continuing its destruc-
tive work and from becoming an everlasting menace
to the country’s welfare, the Commission, far from
having its powers enlarged, should be deprived of its
capacity for mischief and evil, and now that public sen-
timent is ripe for the movement, a concerted attempt
should be made to take away from the Commission
some of the powers that should never have been
conferred upon it and particularly the right to fix
rates in the first instance.

New interest has been attracted to diplomatic
exchanges between Washington and Berlin by the
arrival of the German auxiliary cruiser Prinz Eitel
Friedrich at Newport News on Wednesday. The
cruiser had been a sea rover, destroying commerce in
the Pacific and Atlantic oceans. In all, it has
sunk eight ships, the last one being the American
sailing ship William P. Frye, laden with wheat from
Seattle to Queenstown, and insured by the Govern-
ment War Risk Bureau. The cruiser had on board
more than 500 persons, including 342 of the crews
and passengers of destroyed vessels, .in addition to
her own crew of about 200. President Wilson has
ordered a ‘“‘searching inquiry’’ into the sinking of the
American ship. Whatever action is taken will be
based upon the result of that inquiry. The captain
of the cruiser declares that he does not wish to have
his vessel interned, but simply to have repairs made
that are necessary to make it seaworthy. This
could be done, he believes, in about a week. The
Prinz Eitel went into dry dock on Thursday after its
captain had submitted to the Collector of the Port a
report as to the time he thought would be required
for such repairs. It is expected at Washington that
the German Government will offer to make repara-
*tion for the sinking of the American ship and disavow
and repudiate the action. Otherwise, it is difficult
to see how the incident can fail to prejudice the
German protest against the British seizure of food
supplies destined for Germany.

King George on Thursday signed the Order-in-
Council placing in official operation Great Britain’s
plan of naval reprisal against Germany. Details

have not been published but are expected to be
gazetted in a day or two. It is, of course, known
that it is proposed in retaliation for Germany’s sub-
marine warfare against British shipping to stop all
trade to and from Germany. That it is the intention
to make the restriction of trade absolute is indicated
in the official announcement by the British Embassy
at Washington on Monday that Great Britain will
not permit American cotton to proceed to German
ports. Cargoes of cotton consigned to neutral ports
can go forward under certain restrictions. The Brit-
ish Government, it was announced yesterday, had
added the following to the absolute contraband list:
wool, woolen and worsted yarns, wool tops and noils,
tin, chloride of tin, tin ore, castor oil, paraffin wax,
copper, iodine, lubricants, hides and all kinds of
leather suitable for military equipment, ammonia
and its salts, urea, aniline and its compounds. Food-
stuffs for animals, heretofore on the conditional con-
traband list, are broadened to include “oleaginous
seeds, nuts and kernels, and animal and vegetable
oils and fats, other than linseed oil, suitable for the
manufacture of margarine cakes and meals.” This
apparently makes cottoaseed and all cottonseed
oil products conditional contraband. The announce-
ment that wool has been made contraband probably
will result in an alteration of the arrangement whereby
wool was consigned to American banks and held to
the order of the Chairman of the Textile Alliance
for release to American mills. It is expected that
the action of the Government will facilitate the grant-
ing of licenses and the shipment of wool bought for
America.at the last auctions and still in this country.
A press dispatch from Rotterdam states that “until
the particulars of the proposed naval measures of
reprisal by Great Britain and France against Ger-
many are made known, the British Government has
agreed to permit the vessels which on the date of the
publication of these reprisals had on board or were
loading German goods to proceed to their destination
without hindrance.” Dutch vessels, the dispatch
states, are consequently accepting at Rotterdam
goods which have been expected from Germany.

The attitude of Italy and Greece as to their even-
tual entrance into the war as active participants
seems to be in greater doubt. As to Greece, there is,
concededly, a very strong sentiment in favor of war.
But the King has succeeded thus far in maintaining
the neutrality of his country in opposition to such a
strong antagonist as Eleutherios Venizelos, the
retiring Premier, who has been the strong 2vm of the
Government throughout the recent Balkan wars and
political crises. The Premier finally resigned and
advised King Constantine to invite Alexandros
Zaimis, former Prime Minister, to form a Cabinet.
The King complied with the request, but M. Zaimis
refused to accept the responsibility. Finally the
King prevailed upon M. Gounaris to form a Cabinet,
and the new Ministers were sworn in on Wednesday.
M. Gounaris assumed his task on condition that the
Chamber should be adjourned for a month and then
be dissolved by royal mandate. The law of Greece
is that a general election must be held within forty-
five days after Parliament is dissolved. The fact
that the new Premier’s policy of neutrality does not
meet with the approval of the majority of the Cham-
ber is the cause o° this unusual condition. As to
Italy, it is authoritatively denied that an Ttalo-
German agreement has been concluded insuring
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Italy’s neutrality and based upon Austrian conces-
sions. The Italian Foreign Office admits that pro-
posals for such an agreementjwere, in fact, made,
and that negotiations took place. No final result,
however, was reached. Afpressidispatch from Rome
that seems to reflect official sentiment, declares that
the proposed agreements and offers of compensa-
tion will not inf uence Italy’s action, which will be
based exclusively upon the safeguarding of her own
interests and not those of the belligerents.

The British and French fleets are making slow but
steady progress in their systematic bombardment
of the forts of the Dardanelles in their effort to open
the Black Sea. The Russian fleet has bombarded
Zunguldiak, on the south shore of the Black Sea,
and destroyed the docks there. It is from this
point that the Turks have heretofore drawn their
chief supply of coal for their navy. Bendregli, 40
miles to the west, another coaling port, is also
damaged. As to the week’s military operations, the
press accounts have been so contradictory that it is
difficult to arrive at any satisfactory idea of net
results. Some slight progress by the Allies seems to
have been made in the Western theatre. In the
East the Germans are again reported to be taking
the offensive in several localities. Battles of import-
ance are understood to be in progress in No th
Poland between the Nieman and Vistula rivers. The
Germans are said to be falling back in the North, but
are fighting a rear-guard action. The Germans also
are again in Augustowo Forest on the East Prussian
border. They have brought up more guns, but of
a lighter calibre, to bombard Ossowetz, while farther
to the South, in the neighborhood of Ostrolenka, they
claim to have defeated the Russians. The battle on
the roads from Khorjele to Przasnysz, along which
the Germans hope to reach and pierce the Russian
fortress lines, still continues.

Secretary Bryan has warned Americans to leave
Mexico City. General Obregon is reported to have
withdrawn his army from the Mexican capital and
General Vil a’s :epresentative at Washinton has
announced that the Zapatistas are again in control
of the city. The food supply has become dangerous-
ly scarce. Other reports deny that General Obregon
has withdrawn. There has been a free interchange
of notes between our State Department and General
Carranza. One note dispatched by Secretary Bryan
indicates the seriousness of the situation as follows:
“When a factional leader preys upon a starving city
to compel obedience to his decrees by inciting out-
lawry, and at the same time uses means to prevent
the city from being supplied with food, a situation is
created which it is impossible for the United States
to contemplate longer with patience. Conditions
have become intolerable and can no longer be en-
dured. The Government of the United States,
therefore, desires General Obregon and General
Carranza to know that it has, after mature considera-
tion, determined that if, as a result of the situation
for which they are responsible, Americans will suffer
by reason of the conduct of the Constitutionalist
forces in the City of Mexico, or because they fail to
provide means of protection to life and property, it
will hold General Obregon and General Carranza per-
sonally responsible. Therefore, having reached this
determination with the greatest comsideration, the
Government of the United States will take such
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measures as are expedient to bring to account those
who are personally responsible for what may occur.”

China and Japanese affairs continued to indicate
a, determination of the Mikado’s Government to take
full advantage of the present general international
pre-occupation to secure territorial concessions de-
sired from China. The Japanese Minister at Peking
on Tuesday handed the Chinese Minister of Foreign
Affairs a communication implying, according to the
Chinese interpretation, that unless Japan’s demands
are accepted by March 12, force will be employed by
Japan. Japan has sent to the Powers a supplemen-
tary note summarizing the articles of the demands
upon China which were not included in the previous
note. This was done in reply to a friendly inquiry
from the United States Government, referring to the
difference between the Japanese and the Chinese ver-
sions of the demands made after the capture of Kiao-
chau from the Germans, which have been the sub-
ject of negotiations at Pekin for two months. Japan
explains that she did not feel previously under any
obligations to inform the Powers concerning these
articles, since they are in the nature of requests
regarding old and long-pending questions between
China and herself. It is understood here that neither
the United States nor any European nation has
registered any objection to the Japanese demands,
and the impression is that Japan is determined to get
China’s consent to as many of them as she can.

In London this week the success of the Govern-
ment’s offer of £50,000,000 Exchequer bonds has
produced a rather more cheerful feeling in financial
circles. The bonds are 3 per cents and are re-
payable in five years at par. Latest reports indi-
cate that bidders at £95 10s. 6d. (showing a yield
of 49%,) will receive only 199 of the amount applied
for. Bidders above that figure will receive full
allotments. In a statement in the House of Com-
mons on Tuesday David Lloyd-George, Chancellor
of the Exchequer, announced that no underwriting
commission whatever had been paid to float the war
loans. The average price for the Exchequer bonds
was £95 18s. 1d., meaning that the Government will
pay an average rate of substantially 3 15-16%,. The
tenders amounted to £73,000,000. Early in the
week some selling of the older war loan was evident
in anticipation of the payment of the installment of
10% due on Thursday. But the money market
gave no evidence of the slightest concern overthe
demand for funds. In addition to the Exchequer
loan £11,728,800 Queensland 414%, bonds and also
£1,000,000 Metropolitan Water Board six months’
bills have been sold this week. The former were
largely oversubscribed. Tenders for the latter totaled
£5,199,000, the average discount rate of allotments
being a shade over 12/9%. Business on the London
Stock Exchange continues almost dormant. The Ex-
change election will be held on Monday, but in view
of the disturbed conditions, it is exciting slight inter-
est and no contest is believed to be probable. There
has been some slight revival of interest in the oil
share group and mining securities have been affected
sympathetically. The foreign exchanges in Lon-
don continue strong, Spanish exchange exceptionally
so. This is considered significant of important
political developments in Madrid. The question of
checking fluctuations in rates of foreign exchange
was the particular subject of discussion on Tuesday
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evening at a meeting between David Lloyd-George,
the Governor of the Bank of England, and other
important officials, and a committee of members of
Parliament. Explaining the attitude of the Gov-
ernment, Lloyd-George stated he had made an ar-
rangement with Russia under which no embargo
would be placed by the latter on butter, wheat or
other foodstuffs so far as England was concernad.
With regard to the United States he said that as long
as Great Britain enjoyed the confidence at home with
regard to loans it would not be advantageous to
borrow in America at present. He believed that
exchange with Russia would right itself as soon as
that country could resume exportations as the result
of the opening of Black Sea ports.

British trade seems to be slowly improving, thera
having recently been distinet improvement in ex-
ports of textiles and metals. The Fsbraary trade
returns published on Saturday and reported by cable
showed a decrease in exports of £15,085,000, while
imports indicated an increase of £3,215,000. The
principal increase in imports was in food, amounting
to £7,000,000, which, however, was offset by a de-
crease in the importation of manufactured articles
of £3,500,000. In exports the decrease was mainly in
manufactured articles, including £4,500,000 in cotton
textiles. Otherwise the decreases were in coal and
in articles that the war authorities will not permit
to leave the country. The February exports of
cottons amounted to 309,982,000 yards, or a decrease
of 272,470,000 yards from the February 1914 figures.
British exports of cottons to the United States
amounted to 4,528,000 yards, comparing with 5,-
645,000 yards a year ago; to India the shipments
were 121,618,000 yards, against 262,757,000 yards;
to China 30,364,000 yards, against 75,928,000
yards; to the Netherlands 6,714,000 yards, against
7,892,000 yards; to Egypt 11,149,000 yards, against
20,122,000 yards, and to Central and South America
16,273,000 yards, against 24,622,000 yards.

Business on the Paris Bourse has indicated an
irregular market, but transactions have been as a rule
unimportant. French Rentes closed at 71.23 franes,
comparing with 68.60 francs on Feb. 24 and with
69.95 francs a week ago. It was announced offi-
cially on Wednesday that the French Government
had prepared a decree extending the moratorium
in France tor three months, that is to say, from April 1
to June 30. The bill of the Minister of Finance,
M. Alexander Ribot, as introduced in the House of
Deputies on Moaday, authorizes advances aggra-
gating 1,350,000,000 trancs ($270,000,000) to Allied
or friendly nations. It includes, in connection with
the already ratified advances, 250,000,000 francs to
Belgium ($50,000,000); 185,000,000 francs to Ser-
via ($37,000,000); 20,000,000 francs (84,000,000 )to
Greece, and 500,000 .francs ($100,000) to Monte-
negro. The balance of 894,500,000 francs ($178,-
000,000) will be advanced to Belgium, Servia and
Russia. The Minister explained that Russia is
temporarily embarrassed in regard to its export
commerce. It is experiencing difficulties in paying
for its purchases in France and England, and also
in insuring the payment of the interest on its loans.
France and England have agreed to make the neces-
sary advances, against which their past and future
corn purchases of Russia will be an offset. The
“Journel Officiel” reports that the French Govern-

ment revenues received from indirect taxss and mo-
nopolies show a reduction for February 1915 com-
paring with February last year of 66,000,000 francs.
This is an improvement over January figures, when
the reduction was 97,000,000 francs, as compared
with January 1914. The Budget Committes has
asked that at next week’s sassion of the Chamber of
Deputies its reports be considered proposiag an in-
crease to 4,500,000,000francs in the limit of issuance
of Treasury bonds, and also proposing that advances,
re-payable at the Chamber of Commerce, be made
for the purchase of grain and supplies for the eivil
population.

M. Ribot announced yesterday that the governing
body of the Bourse had decided to exclude provision-
ally from transactions in that market all securities
owned by foreigners. Explaining the significance
of this move, M. Ribot said: “You have ask:d if this
was not adverse to the interests ot Americans. The
purpose of the regulation is to prevent the sale in
France of German and Austrian-owned securities,
with the object either of drawing cash from this
country or of depressing and manipulating thes mar-
ket. Our friends, the Americans, will not be af-
tected by this agreemeat, because, with the excep-
tion of a tew American stocks, securities listed on the
French Bourse are not held in America. National
defence bonds, some of which have been taken in
th> United States, are not listed on the Bourse.
They are really bills discountable at the Bank of
France.” Concerning the financial resources of the
French people, M. Ribot said: “The private stores of
cash of the farmer, small tradesmen and workingmen
bhave scarcely yet been touched for Government
needs. Subscriptions for short-term bonds from
these accumulations are flowing in steadily and seem-
ingly inexhaustibly, almost without effort, and sim-
ply in response to the invitation extended by public
notice. Cash from every commune in France is
being placed at the disposition of the Government.”
M. Ribot added that there was genuine appreciation
in Fraace of “American good-will and sympathy.”

In the German Reichstag on Wednesday Dr. Karl
Helfferich, Secretary of the Imperial Treasury, sub-
mitted the Budget. He declared that Germany’s
credit had stood the test of war better than that of
Great Britain or France. Germany alone, he said,
had avoided a general moratorium. French Rentes
had fallen between 12 and 15 points, English Con-
sols about 7 points, while German 3 per cents had
fallen only 514 points since the war began. “The
Reichsbank,” he continued, “has made a far better
showing than has the Bank of England or the Bank
of France. The Reichsbank has a gold reserve of
35.2% of its circulation and deposits. Similar
figures for the Bank of France show 31.5%, while for
the Bank of England they are below 30%.” The
Secretary declared that the unfavorable condition
of foreign exchange for Germany had nothing to do
with the intrinsic money situation as it resulted en-
tirely from technical factors, such as the interruption
of foreign trade and the fact that German balances
abroad could not be collected. English ridicule of
the depression of German exchange had grown rarer,
the speaker declared, since the pound sterling has
lost 3% of its value for the purchase of dollars.
Germany, according to the Secretary, has a better
organization tor mobilizing her financial resources
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than have her enemies. The organization for float-
ing the current loan had been perfected and the post
offices, local magistrates, clergymen and teachers
had been enlisted to solicit subscriptions. Germany
was keeping in touch with Austria-Hungary and Tur-
key, he said, with the view of extending them finan-
cial assistance. Germany and her Allies had a con-
siderably lower war cost to meet than had their ene-
mies, whose total daily expenditure amounted to al-
most 120,000,000 marks. Dr. Helfferich stated that
the Budget he submitted balanced at 13,000,000,000
marks ($3,250,000,000), four times greater than any
estimates ever before presented. He said that the
current financial year would probably show a surplus
of 38,000,000 marks, and he asked the Reichstag for
a further war credit of 10,000,000,000 marks ($2,-
500,000,000) to insure financing the war until the
late autumn. Advices from Berlin say that it is
reported that the next dividend of the Reichsbank
will be 10.249,, as compared with 8.43%,, the last
previous rate. The improvement is declared to be
due to the heavy discounting of Government bills,
and to the abolition of the note tax upon the out-
break of{the war.

Official Bank rates at the European centres still
remain without changes, London continuing at 5%,
Paris 5%, Berlin 59%,, Vienna 549%, and Amsterdam
59%. Private discounts at London closed 134@1}5%
for short and 114@1547% for long bills, comparing
with 1 7-169%, for both sixty and ninety-day bills a
week ago. Money in London closed at 1%, asked for
day-to-day funds. There were no open market rates
reported{from Continental centres.

Another, reduction, this time of £115,132, was re-
ported by the Bank of England this week in its gold
stock, but with a decrease of £237,000 in note cir-
culation, the total reserve registered an expansion of
£121,000. Nevertheless the proportion of reserve
to liabilities declined 24.47%, against 25.71% last

week and 49.09%, a year ago. There has been an
irregular reduction in the proportion since Jan. 7,
when the official figure was 32.71%. Public de-
posits were reduced £1,746,000, while “other de-
posits” increased £10,922,000. An unfavorable feat-
ure of the return was the large increase of £8,836,0QO
in loans (other securities), bringing the tota:l of this
item up to £127,010,000, which compares with £40,-
115,781 one year ago and £44,642,671 in 1913: The
total gold is £59,876,955. One year ago 1t was
£41,642,084 and two years ago £37,417,499. Our
special correspondent furnishes the following details
by cable of the gold movement into and out of the
Bank for the Bank week. Inflow: £1,146,000 (of
which £796,000 bars bought in the open market and
£350,000 released from the currency note redemption
account); outflow, £1,261,000 (of which £201,000
gold sold in the open market, £685,000 earmarked
Argentina and £375,000 net sent to the interior of
(Gireat Britain). We add a tabular statement com-
paring for the last five years the different items in
the Bank of England return:
BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1915. 1914, 1913. 1912.

March 10. Mar:‘él 11. Marc£ 12. Mareh 18.
28,237,535 27,949,504 28,1?8.725
24,943,039 26,769,109 23,771,213
30,922,243 40,530,584 43,589,822
11,152,689 13,034,257 14,283,036
40,115,781 44,642,671 43,055,918
31,854,649 27,917,994 28,311,614
41,642,084 37,417,499 37,080,339

49.09%
3%

1911.
March 15.
£

27,109,685
23,376,008
40,070,602
14,637,633
35,605,813
31,491,072
40,150,757

51.20%
3%

70

Clrg;;lat(;on -
Public deposits...-
Other deposits. 129,763,000
Gov't securitles_ .. 27,137,000
Other securities-_. 127,010,000
Reserve notes&coin. 44,030,000
Coln and bullion-.. 59,876,955
Proportion of reserve

to liabilities 24.47%
Bank rate

42.02%

41.47%
5% 3% %
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The weekly return of the Bank of France as of
March 4 shows an increase of 1,465,000 francs in
gold and a decrease of 10,000 francs in silver. A
further large expansion of 110,542,000 francs is noted
in circulation and of 78,768,000 francs in discounts.
Treasury deposits are 2,502,000 francs higher for the
week, general deposits are 7,526,000 francs higher,
while the Bank’s advances were reduced 70,536,000
francs. The gold holdings now amount to 4,617,-
144,000 francs, against 4,245,857,000 francs in 1914
and 3,829,375,000 francs in 1913. Note circulation
aggregates 11,072,504,000 francs, against 5,946,-
911,000 francs in 1914 and 5,760,672,000 francs in
1912.

The statement of the Imperial Bank of Germany as
of March 8 indicated an increase of 22,982,000 marks
in gold and of 13,554,000 marks in “cash,” which
item includes Imperial and Loan bank notes and
notesof other banks in addition to coin and bullion.
There was an increase of 165,963,000 marks in dis-
counts, of 42,441,000 marks in note circulation and
130,275,000 marks in deposits. The loan item regis-
tered a contraction of 5,928,000 marks. The Im-
perial Bank’s gold, once again at a high record,
totals 2,290,680,000 marks, against 1,299,340,000
marks one year ago and 903,730,000 marks in 1913.
The note circulation is also at high-water mark,
standing at 4,905,135,000 marks, against 1,856,
869,000 marks in 1914 and 1,813,300,000 marks
in 1913.

In the local money market the conditions that
have recently been the features continue without in-
terruption. Rates for fixed maturities have not been
changed, and the general attitude of lenders appears
to be one of increased liberality, notwithstanding
that a number of important demands have been made
on local supplies, including subscriptions to the
$15,000,000 note issue of Switzerland and the
$27,000,000 New York State issue of 414/%s. It is
also reported that some local subscriptions have been
made to the latest German war loan. No official
data are available to indicate the volume of these
subseriptions. There is known to be quite an
accumulation of arrangements for loans that are likely
to appeal to the local market in the near future.
The Erie RR., for instance, is to offer, through
Messrs. J. P. Morgan & Co., an issue of $10,000,000
59, one-year notes, and reports are current that
a loan to an at present neutral country of consider-
able magnitude is under negotiation.

The weekly statement of the New York Clearing
House last Saturday indicated the large increase of
$32,134,000 in the loan item, of $27,911,000 in net
demand deposits and of $4,101,000 in net time
deposits. The surplus reserve showed a reduction
of $5,167,960 to $129 593,740, an increase of $12,000
in the aggregate reserve having been turned into a
decrease in the surplus as a result of the expansion
of $5,179,960 in the reserve requirements resulting
from the increased deposits. A year ago, under the
old form of bank statement, which required a reserve
of 259 instead of 189, the surplus above reserve
requirements was $17,676,500. We give the bank
statement in a complete form on a subsequent page.

Referring to money rates in detail, call loans have
this week covered a range of 134@214%. The lowest
and highest figures each day, with the exception of
We Inesday, when the minimum quotation was 17§%,
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were 134@29% until Friday, when 2149, was current.
On Monday the renewal basis was 13{%, but on the
subsequent days lenders required 2%. Time money
closed without change from 214@234% for sixty
days; 234{@39%, for ninety days, 3% for four months
and 34% for five and six months. Commercial
paper, while a shade firmer in tone, is not quotably
higher than last week’s figures of 31{@3%9% 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 334 @4%. At their
weekly meeting on Wednesday the direetors of the
Federal Reserve Bank of New York did not change
the discount rate from 49, for paper having less
than ninety days to run; the rate for over ninety
days still remains at 5%.

On Saturday and Monday the absence of mail
opportunities until March 17, as then arranged by
the postal authorities, was the basis of some specula-
tion in sterling exchange circles. The tendency was
to sell demand bills short and to hedge against these
sales by the purchase of cable transfers. The fact,
however, that arrangements were promptly made for
the steamer Ryndam to carry the English mails on
Wednesday, and that arrangements also were com-
pleted for a mail opportunity by way of Portland,
Me., on Saturday, upset these calculations, and a
readjustment of outstanding lines was quickly made.
Otherwise the events of the week in foreign exchange
quarters have not been especially important. Ex-
ports of merchandise continue to exceed the imports.
The Government’s report of the operations through
leading Customs districts for the week showed an
excess in the export item of $25,811,521 as compared
with $19,925,059 for the preceding week. For
December, January and February the excess of
exports over imports reached the large total of
$411,483,000. In commenting on this showing the
Secretary of Commerce, Mr. Redfield, is quoted in
a Washington dispatch as saying: “To this $411,000,-
000 there should be added a net favorable balance in
the four months preceding of $133,000,000, and the
favorable balance for the week ending March 6 of
over $25,000,000—a grand total after the adverse
balance of August last is deducted, of, say, $569,-
000,000 in our favor since the war began. Under
present conditions the favorable trade balance is
accumulating more rapidly than ever before;” In
addition to the merchandise balance in our favor,
there will be the absence this year of the demand for
the funds usually spent abroad by American tourists.
This movement, it appears, will be almost completely
lacking as a result of the war. The week’s gold en-
gagements for import comprised $500,000 from J apan
to San Franecisco.

There has been no definite indication of the estab-
lishment of formal credit in this country on account
of the Bank of England. The success of the distri-
bution of the British Exchequer loan of £50,000,000
seems to have removed any probability that England
in the near future will feel disposed to borrow in this
country either directly or indirectly. There ecan be
no question, however, that American bankers are
extending to Engilsh bankers whatever credits the
latter may require as routine banking transactions.
The absence of important gold importations at a time
when sterling exchange is ruling so completely below
the normal gold-import point seems to leave no other
suggestion available than that routine banking credits

are being availed of. Reports are current that
Holland is negotiating for a considerable credit from
American bankers, the proceeds to be used for the
purchase of supplies in this country.

The Continental exchanges have been erratie.
Marks have moved up quite sharply, presumably as
a result of subseriptions in this country to the new
German war loan. There was some reaction towards
the close of the week, final quotations for bankers’
sight draft being 8314, against 827 a week ago,
and for cable transfers 8314 against 83. These
figures show a substantial recovery from 81 11-16@
81 13-16, the low prices of the current movement for
demand bills and cable transfers, respectively, which
were reached on Monday of last week. Exchange on
Geneva has also improved, which is natural, in view
of the successful placing of a $15,000,000 loan in the
local market. Bankers’ sight on Geneva closed at
5.40; this figure compares with 5.47 a week ago.
The March eircular of the Bank of Verein Suisse,
commenting on the high rate of exchange for the dol-
lar in Switzerland, says, as reported by cable: “The
United States dollar is at present a device which has
a preponderating influence upon the tendency of
exchange, because the United States is to-day the
great furnisher of Europe in provisions and divers
products.” Exchange on Paris closed 3{ lower for
bankers’ checks at 5 2734, whil> bankers’ eables fin-
ished 34 lower at 5 263{. Bankers’ checks on Am-
sterdam tinished at 39 13-16, against 39 15-16 a week
ago, and bankers’ cables closed at 39 15-16, against
40}% minus 1-16. Ttalian exchange has ruled rather
firmer, lires closing at 5 7565 tor bankers’ sight,
against 5 8714 last week. In Paris the London check
rate closed at 25.3714 francs, against 25.3714 franes
one week ago.

As compared with Friday of last week, sterling
exchange on Saturday was practically unchanged, with
demand quoted at 4 8074@4 81, cable transfers at
4 81 5-16@4 8134 and sixty days at 47914{. On
Monday very little change was evident; trading was
dull and featureless, with extremely narrow fluctua-
tions; quotations were 4 8074@4 8114 for demand,
4 8134@4 8154 for cable transters and 4 7934@
4 79)4 for sixty days. An easier tendency became
apparent on Tuesday, due for the most part to a
lack of mail facilities, larger exports and a restricted
inquiry; demand declined to 4 80 9-16@4 8034,
cable transfers to 4 81 1-16@4 8114 and sixty days
to 479. On Wednesday covering of shorts induced
some firmness at the opening, but later a reaction
set in and rates receded to 4 8014/ @4 8014 for de-
mand, 4 803/@4 81 1-16 for cable transfers and
4 7834 for sixty days. Heavy commercial offerings
caused weakness in the early dealings on Thursday,
with further declines; during the day there was a
partial recovery on buying by international bankers,
but the range was below that of the previous day, at
4 80 7-16@4 80 9-16 for cable transfers and 4 80 1-16
@4 8025 for demand; sixty days was unchanged at
4 78%4; the volume of transactions was light. On
Friday the market was under pressure. Closing
quotations wers 4 7815@4 7834 for sixty days,
4 7974@4 804 for demand and 4 801@4 8034 for
cable transfers. Commercial on banks nomiaal,
documents for payment nominal. Seven-day grain
bills at 4 79@4 7914. Cotton for payment nominal;
grain for payment nominal,
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The New York Clearing-House banks, in their

{ much was heard in Wall Street this past week, dur-

operations with interior banking institutions, have | ing the advance of the stock market. Those pre-
gained $4,007,000 net in cash as a result of the cur- | dictions seemed to be made up of little except general

rency movements for the week ending March 12.
Their receipts from the interior have aggregated
$8,347,000, while the shipments have reached $4,-
340,000. Adding the Sub-Treasury operations and
the gold imports, which together occasioned a loss of
$2,806,000, 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 $1,201,000, as follows:

Into

out of
Banks.

Banks.

Net Change in
Bank Holdings.

* Week ending March 12. }

Banks' Interior movement

$8,347,000 $4,340,000{Gain 54,007,000
Sub-Treas. oper. and gold imports_ .
!

19,076,000 21,882,000{Loss 2,806,000
{ $27,423,0001 $26,222,000iGain Sl,‘.?:)l.OO(_)

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

March 11 1815. March 12 1914.

Banks of

Gold. i
0]
50,876,955
169,620,320
114,680,700|
170,861,000
51,578,000
23,530,000
49,305,000
22,317,000,
15,380,000
6,034,000,
9,541,400
2,598,000,

695,322,375
693,054,507

Silver. Toal. Gold. Stver. | Total.

£ £
41,642,084 41,642,084
144,412 ,48C
64,962,750,
170,646,000
52,065,000
19,742,000
45,682,000
13,245,000
8,464,067
5,792,600/

£
59,876,955
15,312,560,184,932,880,
2,000,000,116,680,700|
4,954,0001175,815,000
12,140,000 63,718,000
28,970,000| 52,500,000
2,763,000 52,068,000

103,700{ 22,420,700

600,000, 15,980,000
6,034,000
9,541,400 6,771,000
2,698,000, 2,497,000

66,843,260 762.165,635|575.921 981
67,360,360'761,014,867'574,676,550f

England . _
France...
Germany -
Russia - ..
Aus-Hune
Spain .- __
Italy.

Netherl'ds;
Nat.Belzd
Sweden ..
Switz’land
Norway ..

25,485,680
15,848,850
6,839,000/
12,074,000
28,557,000/
3,000,000
790,900
4,232,333

177,485,000
64,139,000
48,299,000
48,682,600
14,035,900
12,697,000

5,792,000
6,771,000
2,497,000

©6,827,763(672,749,744
€7,152,223'671,828,773

Tot. week
Prev. week

c July 30. d Sept. 21.

THE CAMPAIGN, AND THE THEORY OF AN
EARLY PEACE.

At the moment the course of events in the Kuro-
pean war is more confusing than illuminating. On
the face of things it will probably be said that re-
cent developments favor the side of the Allies. Bom-

with the apparent probability, despite Turkish as-

tinople must surrender. The sinking of two German
submarines in the waters around England, since
Germany’s war zone decree, leaves the balance of
events in the North Sea and the Channel!somewhat
in favor of England; especially since commerce into
and out of British ports is continuing on a large
scale. Russia has once more shown its remarkable
recuperative military powers. Indications of the
moment are that Italy is, at least in a tentative way,
preparing for war, and the past week’s Cabinet Crisis
at Athens indieates powerful popular pressure in
Greece to engage on the side of the Allies. The atti-
tude of Roumania and Bulgaria is still in doubt, de-
spite the week’s intimations of a demand by the
Bulgarian people that certain portions ot Turkish
territory be seized.

All this would appear to indicate developments fa-
vorable to the fortunes of the Allies. Yet, on the
other hand, no tangible progress is being made in the
Anglo-French campaign on the western war front.
Paris and London are still talking of gains by hun-
dreds of yards. One French officer, quoted in a
recent dispatch, pointed exultantly to the fact that
the German forces had been pushed back three miles
during the winter. This is clearly pretty near a
deadlock, especially since Germany still remains
in possession of the whole of Belgium, perhaps one-
sixth of France and a considerable part of Poland.

Such considerations throw some light on the theo-
ries regarding an early ending of the war, of which

169,898,160 |
£0,811,600 |

| impressions; possibly they were largely an inference
{ from the rise of prices itself. To thoughtful and
| experienced people the outstanding problem, how
| the war is to be brought to an end, remains a matter
| of entire obscurity. There are three possible sup-
positions—the first of a frontal attack on Germany’s
| western line and a resultant invasion of Germany from
| the west; the second of what is called “starving Ger-
“m:my,” inferring that the Berlin Government will
| sue for peace under stress of necessity; the third, a
| supposition of military, physical or financial exhaus-
| tion on the part of one or more combatants, even on
| the side of the Allies; leading to a conference of all
| parties to obtain the most available terms of peace.
| These three suppositions exclude the theory of a
' renewed and victorious German advance on Paris,
which may perhaps still be assigned as at least one
of the possibilities.

As to the first of the above suppositions; Kitch-
ener’s army is probably now already for the most part
in France. Resumption of aggressive operations by
the Allies, with the opening of spring, is undoubtedly
to be expected. But with what positive assurance
of success? In available numbers, the situation
doubtless favors the Allies; but other circumstances
favor the Germans quite as strongly. During all the
winter deadlock, opportunity has been offered for
perfecting the entrenchments and fortifications of
the western line. It is impossible to suppose that
the west frontier of Belgium and Germany is not now
in the highest state of scientific defence, such as would
make a torward aggressive movement more costly
to life the further it was pressed. The question,

| what could be physically accomplished, and whether
bardment of the Dardanelles forts is continuing, E

the enormous resultant ascrifice of life would be

| readily contemplated, cannot easily be answered.
surances to the contrary, that in due time Constan- |

The theory that war will end through the starving

| out of Germany is difficult either to prove or to dis-

prove; except that, as we have heretofore pointed out,
no vigorous nation was ever yet thus subdued ex-
cept through the surrounding and capture of its
army. It is true that the German Admiralty and
the German Government have freely excused their
submarine campaign on the ground that “Germany
does not propose to be starved.” But it is at least
a reasonable supposition that the very publicity
with which this argument was used proves that no
actual crisis was in sight. German diplomacy is
notoriously not tactful; but such open and official
confession of a vitally weak point in the national de-
fense would at least be a novel incident in history.
The commandeering of foodstuffs by the German
Government no doubt recognized the possibility of
future exhaustion of supplies. But even this may
have looked to the very much longer future; which
would beg the question as to actual duration of the
war.

Exhaustion of combatants on both sides, through
financial of physical causes, is a different question.
The financial strain has undoubtedly been prodigious,
as has been shown by England’s assumption of the
fiscal requirements of the Allies and by the movement
of our own exchange on FEurope. The strain would
certainly not be less severe if still other nations were
to enter the conflict, thereby making even heavier
requisition on the financial resources of the world.
So far as is actually known, Germany’s financial
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position is as yet considerably easier than that of
some of her opponents.

Such are the visible elements in the situation. Yet,
on the other hand, recent public statements by mem-
bers of the French and English governments insist
that no relaxation in activities is looked for, and that
the growing burden of the war wlll be cheerfully
borne. It would seem on the face of things incon-
ceivable that peace can be brought about without
the restoration of Belgium to its Government and
people, the evacuation of the occupied provinces of
France, and some sort of reparation. Is Germany’s
present situation such as to make any such arrange-
ment probable? TEven if it were, what becomes of
the avowed purpose of the Allies to crush down mili-
tarism ?

Irrespective of the actual future duration of the
war—predictions as to which are at present mere con-
jecture—it is wholly possible that the real character
of the war, on which its duration must depend, will
be determined by the events of the next few months.
All that has thus far happened has really been of a
preliminary nature, if judged by the history of other
wars. The large events to date comprise the ad-
vance of the German armies to the gates of Paris,
their retreat to the border of Belgium, then a pro-
longed deadlock before the opposing armies. It is
scarcely possible that next summer will have passed
without some more definite indications as to the na-
ture and trend of this momentous struggle, such as
will give some clearer idea as to the probable date

had rushed along somewhat more rapidly than it
was expected he would seems a more probable
explanation. It is now said that he used to be “an
investigator,” at $10 per day and expenses, in the
Bureau of Corporations, which was a wheel in the
Department of Commerce, and that Private Secre-
tary Tumulty (ot whom there has been little mention
of late) was helpful in getting him his job there.
Having been legislated out of it by the latest law,
he must have another, and is, therefore, com-
missioned as a traveling pacificator and harmonizer.
A part of the story is that Secretary Red{ield—him-
self once very active over the psychological con-
dition of manufacturers who thought tariff revision
was hurting, or might hurt, them, and very recently
busy over some unhappy persons in a county near
Philadelphia—has not been entirely satisfied with
this Mr. Ferguson and has given him a threz months’
furlough, which he seems not inclined to use. How
can a zealous man waste himself in resting while
business still thinks it is not prosperous?

Yet nobody should be surprised if this one seems
to Mr. Redfield somewhat over-zealous, or if Mr.
Wilson himself is disturbed over the whole incident.
A proverb in the Latin reminds us that the “written
word remains,” and an astute old politician of this
State was once quotcd as saying that he would
rather walk from Albany to Buffalo to see a man
than write him a letter. The Wilson cradentials
are certainly as emphatic as brief, and ‘“the bearer”

3}

of such a missive might naturally carry himself very

and nature of the negotiations for restoring peace. | seriously and expect the doors of the most guarded
There is no such basis of judgment yet in sight, de- | private office to fly wide open at his approach.
spite last week’s confidence on the Stock Exchange.
The coming months must determine, for one thing,

whether the deadlock of the armies is destined to con-
tinue unbroken; for another, what will occur on the
Mediterranean, in the Balkans, and therefore on
Austria’s southern frontier; for still another, how far
the process of physical “attrition” in the case of
Germany will be counterbalanced, if the war is long
continued, by the process of financial attrition in
the case of the Allies.

BRINGING THE FEDERAL TRADE COMMISSION
IN TOUCH WITH BUSIN ESS.
According to newspaper stories of this week, the
soothing and smoothing of business by the surgical
department of the Government now employs a
traveling agent. An open letter “to whom it may
concern’”’ has got into print, signed by Woodrow
Wilson and certifying for the bearer that he “is a
friend of mine"in whose character and gifts I have
peculiar confidence.” His semi-official status is
that “he is acting as a representative of the Depart-
ment of Commeree of the United States.” Further,
“his duties involve the important function of bring-
ing the business community of the country into closée
and intelligent touch with the plan of the Department
and the operation of commerce throughout the world;
I bespeak for him the most cordial co-operation.”
When Mr. Wilson was asked about this by the
correspondents in Washington, he seemed inclinzd
to disavow or evade it, even departing from his
habit of linguistic perfection so far as to ejaculate
“rats.” It is not inconceivable that in his task of
correcting everything and everybody he had tem-
porarily torgotten writing any such letter, but the
intimation of the correspondents that the emissary

"l As onge “in whose character and gifts” the President
| of the Unitad States declares “peculiar confidence’,
| and as charged with such an important function as
“bringing the business community of the country
into close and intelligent touch”, et cetera, might
not this emissary take off his hat whenever he met
himself ?

Yet Wall Street, consistently bad and contuma-
cious, according to the rural conception of that bit
of the country, does not take him gratefully. One
bank president is said to have said, as his message
to Washington, that the President and all the rest
of them could understand that he stands ready to
do anything which may lead “up toward the Para-
dise you describe and away from the hell toward
which we are tending.” If there is lacking a close
and intelligent touch between government and
businzss, by whose fault is that? Summarize into
a sentence the course in the past two years. (or even
go further back in time) and is it not just this: a
persistent attempt to put business in the dock as
criminal and regulate and punish it, despite all
remonstrance and appeal from the most responsible
authorities, and then, when business is disturbed
and halted thereby, to come back to it with a chant
of lullaby? Had the thrusts been omitted, no heal-
ing and readjustment of relations would be needed;
the natural relationship is for government to keep
its meddling hands ofr and try to conduct its own
business matters with an ordinary degree of ability.

The whole thing has its grotesque as well as its
serious side. Too much of anything whatever is
bad, and a fortunate law of Nature decreees that
excess may become the certain cure of excess. Per-
haps it is conceivable that this law may operate now

and the impossible extravagance of this thing may
end in leaving it abandoned and in ridicule.
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COMMISSION INEFFICIENCY .

This State, having turned over in party control,
an investigation of the Public Service Commission
naturally follows, and the members of the First
District branch of that body are likely to be removed
upon charges. For using public automobiles in
attendance on baseball games and other diversions,
the excuse of old custom in making public places as
endurable as possible may be pleaded; attending to
private law practice while drawing a $15,000 salary
may have been incautious (in view of the contingen-
cies of party domination), but it was not without
some precedents; the entire experiment has been
costly, but this does not trouble the investigators
greatly, and they base their finding upon compara-
tive inefficiency.

The work and powers of the old Rapid Transit
Commissioners, whose service on the present subways
has been forgotten, were turned over to the new
body, and it is not disputed by either minority or
majority of the present investigators that the vast
work of additional subway building has been engross-
ing and on the whole well handled. Still, the ma-
jority say the accused have not carried out “the law
for the regulation of public service in a manner which
has produced the results reasonably to be expected.”

Of this law, now in the second half of its eighth
year, the best to be reasonably said is that it has

not, on the whole, worked so badly as might have
been expected of its potential mischiefs. It was
framed to keep certain important corporations down,
to make them dutiful and humble, and to increase
their public service by constant chastening. It
established an office, to be kept open from 8 a. m.
to 11 p. m. “every day in the year,” for inviting and
satisfying complaints. Now the loudest accusation
is made to turn upon this matter of complaint. The
accused men “have not changed or improved the
system of handling complaints they have
not taken sufficient interest in said complaints”; they
have not duly stood behind their subordinates, and,
“as a result of said lack of interest and support, the
efforts of said subordinates have been in many in-
stances futile and ineffective,” &ec.

“Futile and ineffective’”? Mr. Whitridge long ago
told how he had been bombarded with orders, many
of them financially and some of them physically im-

. possible to obey. A part of the complaint now is
that the jam on all modes of local transit and at the
bridge entrances has not been relieved; each city
resident is less comfortable and safe than if “the

. crowd” he dislikes were kept away; there is matter
for complaint by complaining dispositions, as there
always was and always will be.

Has there been a lack of powers conferred? Not
only were rates, accounts and other specific details
turned over to the Commission in one broad stroke,
but this extraordinary law gave it power to issue
“any” order, with a fine of $5,000 per day for disobe-
dience; the companies were liable to be called on to
do the work of the slave-genii of Aladdin’s lamp,
and the law did not furnish them the lamp to rub.
There was no stint on the side of outlay, for the
Commission’s members (while having their own
salaries prescribed) were empowered to hire em-
ployees without limit as to number or wages, and in
this district the city was commanded to pay all bills
as rendered and to sell revenue bonds for that pur-
pose, if necessary. Surely there has been no niggard-
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liness, any more than in case of the State Fund under
the compensation law, which in one-half of its first
year devoured its appropriation and gaped hungrily
for more. The hitch over the next appropriation for
this gilded benevolence machine is not yet relieved in
the Legislature, and meanwhile it is said that some of
the lowest-paid women and girls on the pay-rolls are
really suffering for lack of their dues.

Is not the whole result, emphasized by the report
of investigators whose motives are evidently tinged
with partisanship, a criticism of the entire banyan-
tree scheme of governmental bureaus? Commis-
sions are set up; later, investigators are set at work
upon them, at another outlay. Commission upon
commission, bureau upon bureau, investigation upon
investigation, every one having its “appropriation”
for expenses and its power to send for persons and
papers and tardily deliver voluminous reports which
carry along the waste and benefit only those who
immediately absorb the funds paid out—this is the
expanding evil.

Real ability in work is debarred by the inevitable
defect that these are placeholding and placehunting
schemes of job. Real justice and sincerity in the
treatment of business interests which are committed
to these bureaus is killed from the start by the
defect that the holders of the jobs feel bound fo an
antagonistic and obstructive policy towards those in-
terests, in order that they may seem to be justifying
their own jobs. If acting dispassionately and mildly
in treatment, they would be accused of not doing
any work. The same vice clings to them as to the
union leader, the walking delegate, and the legislative
or newspaper investigator; to report things pretty
nearly right would be to confess incapacity, and only

by pounding the thing to be regulated or investigated
can the job appear to acquit itself; “ripping” is the
only conduct that seems lively and counts.

LABOR UNIONS STILL SEEKING PRIVILEGES
AND FAVORS.

The Danbury Hatters case is still unfinished and
interesting. The resources of procedure in the
courts being apparently exhausted, the Federation
of Labor is painfully seeking some mode of escape
from collection of the judgment against individuals
lately affirmed by the Supreme Court. A month
ago a story of which little note was taken came from
Washington that the unionists were feeling about in
Congress to discover what support they could muster
for getting a Government appropriation for meeting
this judgment, and then, only a week or two ago,
came the statement that the Appropriations Com-
mittee of the House had refused to insert in the Gen-
eral Deficiency bill an item of  $290,000 for the velief
of those persons. Ex-Judge Parker and Mr. Gom-
pers made a strong appeal to the committee, taking
the ingenious ground that Congress did not intend to
cover labor unions in the Sherman Act.

That Act begins by aiming at ‘“‘every contract,
combination, in the form of a trust or otherwise, or
conspiracy,” and “every person who shall make any
such contract or engage in any such conspiracy.”
The Supreme Court held that labor unions come
under this inhibition and sent back the Hatters case
for re-trial; then, on the second appearance of the
case, re-stated this, and confirmed the judgment.
The plea that Congress intended to do at the start
what cowardice in Congress and the Executive Man-
sion has now,been  drivenftojdoing,jnamely declare
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that labor is exempted from the application of a gen-
eral law, is squarely counter to the highest tribunal;
but the ostensible ground for seeking to have the
United States assume the fine for a violation of
United States law is of course only a cover for the
real reason, which is that the Federation and the able
counsel it hires believe that this cowardice is not ex-
hausted yet. The attempt having failed in the late
Congress, possibly because not having begun early
enough in the session, it may be renewed in the next.

Another exhibition of its selfishness and blind-
ness has been given in another matter by an attempt
to abolish tests and rewards of proficiency which
have got into some Government work. Those hav-
ing made their way into arsenals, the unions inserted
in the Army Appropriation bill as it came from the
House a clause aimed at the use of stop-watches or
other efficiency tests under the so-called Taylor
system, and that allowing any bonuses for encouraging
service; the suppression was sought indirectly by
cutting off the salary of any superintendent or fore-
man permitting such test or bonus. The Senate
committee struck out these labor insertions, and by
a close vote the Senate sustained the committee’s
action. According to a report made to the U. S.
Commission on Industrial Relations by its counsel,
it appears, however, that at the Watertown arsenal
(where the Taylor system had been causing trouble) a
sort of compromise has been arranged, by providing
a shop board of arbitration for treatment of griev-
ances; “‘if the experiment succeeds,” says the Wash-
ington report, “it will prove that a democratic shop
organization can be maintained side by side with so-
called scientific management and in an industry
where safeguards against interruption are of prime
importance.”

The recent interruption of subway building here
by invoking an almost forgotten “alien labor’ law,
is another illustration at once of labor unionism and
of the compliance of politicians, for the emergency
repeal bill, which went through one branch of the
Legislature by 5 to 1 and through the other by 3 to 1,
and has become a law through the signature of Gov.
Whitman, still tries to flatter labor by the futile
proviso that American citizens shall always have the
preference when practicable.

Labor union policy has consistently been to resist
efficiency in production, to level downward instead
of upward, to maintain the dogma of equality by
hobbling the best and most eager workers to the
step of the worst and most slothful. The aims and
methods of unionism fifty years ago, as protrayed
by Charles Reade in “Put Yourself in His Place,”
have come down to our own time. As Miss Tarbell
told the disgusted Walsh investigators lately, labor
persists in hating and fighting abundance, assuming
that a small and poor production means,employment
for the largest number of persons. The motto for-
merly quoted, though less heard now, that the injury
of one is the concern of all, is intrinsically sound and
lofty, for that all are concerned in the welfare of each
is the ideal expression of the ultimate brotherhood
of mankind. Unionism puts on it a miserably wrong
and narrow interpretation, however; men rise by
proficiency produced by stimulus, not by repression,
through denying to merit its due individual reward.

Yet this policy, fatally wrong by any just standard,
is intelligible and indispensable when viewed from

the position of the union leaders, for only by it | 208.

the proposition that the individual worker is helpless
unless he surrenders his freedom; therefore any entry
of the other proposition that he must or even can
climb by his own merits, would break the yoke, which
nust be kept firm in order that the Gompers oli-
garchists may get a comfortable living by laboring
with their tongues instead of their hands. Inter-
preted thus, their theory and methods are consistent
and rational for their own ends, but their irreconcila-
ble conflict with progress and general prosperity is
made plain. The issue between the interests of labor
in general and a handful of noisy dictators ought to
be taken up boldly and settled speedily.

RAILROAD GROSS AND NET EARNINGS FOR
THE CALENDAR YEAR.

In presenting our compilations of the gross and
net earnings of United States railroads for the calen-
day year, the feature that will attract main atten-
tion is the part which reduced operating expenses
have played in tempering the falling off in revenues.
That a severe contraction in gross earnings had oc-
curred has been made plain by us on previous occa-
sions, and particularly in the review of the gross
earnings for the year published in our issue of Feb. 13,
where it was found that the aggregate loss in gross
as compared with the calendar year preceding had
reached considerably over 200 million dollars. Our
present compilation also shows a loss running in ex-
cess of that figure, and the matter upon which inter-
estnow converges is the extent to which economies in
expense accounts have served to offset theshrinkage
in the gross. The retrenchment in expenses proves
to have been of very considerable magnitude, and
yet far from sufficient to wipe out the decrease in the
2ross.

Put in brief and plain form, our compilations to-day
show that gross earnings were reduced in amount of
$208,178,035, that this was met by a cut in expenses
in the very considerable sum of $132,252,922, but
that this still left a loss in net of $75,925,113. It
may be a surprise to hear that large though the sav-
ing in expenses has been, the ratio of reduction has
not been equal to the percentage of decrease in the
gross earnings. The falling off in the gross is 6.55%,
but that in expenses only 5.819%. The result is
that the decrease in the net earnings averages 8.399%.
January 1 to December 31.

o e 198,350

Gross earnings_ ___ ... ... $2,972,614,302
Operating expenses....... 2,144,091,361

Increase or Decrease.

1013. Amount.
243,636
$3,180,792,337
2,276,344,283

$904,448,054

%

—$208,178,038 6.88
—132,252,922 5.81
—$75,925,113 m
Retrenchment in the expense accounts did not be-
come active until the latter half of the year. Then
railroad managers yielded to the prompting of neces-
sity. The railroad situation was now becoming
desperate, losses in gross earnings were reaching
frightful amounts and it became palpably evident
that if rigid curtailment was not practiced, prospects
of receiverships would speedily loom up in the case
of all but the strongest properties. Thus curtail-
ment of the expense account was largely a matter of
policy. How much more pronounced curtailment
was in the last six months than in the first six months
is plainly revealed when the results for the twelve
months are divided into half-yearly periods. For
the first six months it appears the loss in gross was
$85,033,426, and the saving in expensesnomorethan -
$34,373,218, leaving hence a loss in net of $50,660,-
In the last six months, with gross reduced no

Net earnings..__...__.. $828,522,941

can they exist. Their power rests on acceptance of | less than $123,144,609, the saving in expenses
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reached $97,879,704, leaving, therefore, a loss in
net of only $25,264,905, as will be seen by the fol-
lowing:
First Siz Months
QGrosss. . .2 $1; 4()]1 }]110 280 S1, 4*1'},})?1‘3 706
Expenses__..._.. 1, 0;'.',174 603  1,091,547,821
$343,835,677 $394,495,885

What gives additional significance to the unfavora-
ble character of the exhibit for 1914, particularly
in the case of the net, is that it follows a loss, too, in
1913—a loss occasioned not by any shrinkage in the
gross, but purely by an augmentation in expenses.
In that year there was a gain in gross in the very con-
siderable sum of $142,521,797, but this was over-
topped by an augmentation in expenses of no less
than $176,008,897, leaving an actual loss in net in
amount of $33,487,100. To this loss of $33,487,100
in net for 1913 the further loss of $75,925,113 now
disclosed for 1914 is additional.

Having regard for the previous year’s large in-
crease in expenses, there was of course room for
considerable savings in 1914. And this conclusion
is emphasized when we carry the comparisons further
back and find that rising expenses have been a fea-
ture for a long time past. The conclusion should not
however, be hastily formed that these additions to
the expenses in previous years represent undue liber-
ality with and undue freedom in the treatment of the
expense accounts. As a matter of fact they afford
testimony going to show that cost of operations has
been actually and rapidly rising because of enhanced
wage schedules, extra Governmental requirements
and the higher cost of practically everything enter-
ing into the expense accounts of the roads. Consid-
ered in this light, the reduction in expenses in 1914
is seen to be not a natural step following previous
excessive outgoes, but simply and solely a step forced
by circumstances, as was indicated at the outset
of our remarks.

In the last analysis the returns of net earnings have
been unsatisfactory for a long series of years. The
year 1912 was like 1913 in having yielded a large
gain in gross earnings. Indeed, the gain in gross
aggregated no less than $221,579,969, but $161,229,-
136 of this was consumed by augmented expsanses,
leaving the gain in net only $60,350,833. The im-
portance of these gains is qualified by the circum-
stance that comparison was with losses in gross and
net alike in the previous year. In the gross the loss
in 1911 was $30,024,816, or 1.06%. As it was found
possible to offset this in only small degree by raduc-
tions in expenses, the greater part of the shrinkage in
gross counted as a loss in the net. In other words,
there was a decrease of only $5,736,428 in expenses,
leaving a loss in net of $24,288,388, or 2.679%
Carrying the comparison further back, we find that
in the calendar year 1910, when the additions to
gross earnings reached $239,011,258, expenses rose
in the prodigious amount of $230,014,410, leaving,
therefore, the insignificant gain of $8,996,848 in net.

In recent years 1909 has been the only one record-
ing a substantial addition to the net. But the results
then were wholly exceptional. At that time the
roads were still economizing in every conceivable
way, cutting down their outlays in all directions, and
accordingly they were able in their returns to show
very satisfactory increases in both gross and net.
The 1909 improvement, moreover, represented to a
considerable extent merely a recovery of what had
been previously lost. The increase in gross in 1909
was $282,453,959 and in net §151,040,332.  For 1908

Last Siz Months———
014. 1913.

$1,5671,604,022
1,086,916,758

$484,687,264

$1,694,748,631
1,184,796,462

$509,952,160

our tables showed very large losses in both gross and
net—$301,749,724 in thz former and $53,371,196 in
the net. But our compilations at that time were not
so nearly complete as they are now. They covered
only 199,726 miles. Careful compilations which we
then made showed that if we could have had returns
for the whole railroad mileage of the country, the
decrease in gross earnings for 1908 would have reached
no less than $345,000,000 and the loss in net earnings
about $60,000,000.

In the following we show the yearly comparisons
as to both gross and net for each year back to 1890.
For 1910 and 1909 we take the aggregates of the
monthly totals as given out by the Inter-State
Jommerce Commission, but for preceding years we
give the results just as registered by our own tables
each year—a portion of the railroad mileage of the
country being always unrepresented in the totals
owing totherefusal of some of the roads at that time
to furmsh monthly flrrures for pubhcatlon.

1
Gross Earnings. | Net Earnings.

Year
Preceding.

Incréase or
Decrease,

Increase or |
Decrease.

- Year

Year )
| Preceding. i

| Gloen.

| | S
1890, ¢ | 471,950,325/
15891} L ¥ :
3 455,070 5
—16, 34{ 372;")2 489,300
~119,44%,520{286, l(m 115
4,8 1308,915

1| +67, QG') H"[u s 7302
0 Q o yo

i b S
l(‘>4 161,655 +64, ?.()0 1530
t‘)'l (‘4’) ’;1/ ——-3.1“(5.1 10
,0441+-48,703,5653
—3,800,607
£ 50,080,675| 4+48,105,420
3174209, 0[') 14:3/665,08( , 2 +72,904,903
+106.G()‘3 15 4’660 \7E3,5 Slh 280, ].‘)l —4,526,646
—201 74‘) 721;)94 ,999 04S 748,370,244 —53,371,196
343/ 4282 ,45! 901,726,065|750,685,734 +- 151040332
3 58900, (59/900,473,21% 8,996,848
8 —30,024 8[("-7, 3,6 §1607,914,8004—24,288,388
+221,579,069 877,617,875 + 60,350,833
7 940,500, uz~—n 487,100
—20“ 178,0: ,8’3 :2" 1041'004,448.054) —7! 925,113

‘The nurber of roads included was 202 in H’)O 214 in lsﬂl Jhﬁ in 1892,
IR Gl R R
13?21" 'l(:g)f;;lll:rfll)n %067“1(;( lln 1008, 814 m 1909, 796 In 1910, 774 in 1011, 458 in

Nelther the Mexican roads nor the coal-mining operations of the anthractite coal
roads are included in this table,

In the article in our issue of Feb. 13 we reviewed
at length the conditions and influences operative
during 1914 and which were responsible for the great
shrinkage that occurred in both gross and net alike.
The narrative need not be repeated here. We may
note, however, that as far as the gross is conceraed,
while the losses were especially heavy in the latter
part of the year, they were not lacking in the early
part. As a matter of fact, with the single exception
of the month of March, wher- there was a Trelatively
small increase, the monthly returns recorded a con-
traction in the gross in each and every month of the
year. In the net, owing to the rigid policy of re-
trenchment pursued, two other months besides March
showed slightly increased net. In the following we
bring together the monthly comparisons as to both
gross and net and also furnish a footing for the twelve
months, which, however, differs somewhat from

the totals above.

Gross Earnings. Net Earnings,

[
[Ine. or Drc: 1914.
|

Mondh. 1914, 1913, 1913, |Ine. or Dec.

|
|
\
\
\

5
—12,451,5672
< —-l‘i 805,047
+'§ I(M 52&:

i -—l 5,75 ().840
—4,678,524
—4)93,911
4-471,5644
+748,914
—8,014,020
—9,578,383
—7,130,472

s $

8, m.ll-—w 884,807/52,749,860)
143 —23.523.13830.657.965 5¢
.o'u] 660,166 67,993,951/64

January - -1233, 07'2 834249 9;
A 1200

39
30,751,830 241.107.7271—10, : i
T 71552/231/245(261,803,011 —9,571,763(75,354
August _1269,593, 1280,9 3 6G,412.87,
e 2 000,115 —28.740.856/S7.660,604%
October . 26 i o
November 240,235,841/272,882,181—32,646, 39007.950.015177,567,508
December (232,508,369/258,285,270—25,086,001 61,134,750/68,274,222

Total.. .‘ 2036168715/3141027677— 205758062! 815571427/ 800384764/—74,813,337

Note.—P tage of Increase or decrease in gross for the above months ha
been: Jan. L‘(Xi.c%"lmdec Feb., 10.22% dec.; March, 0.27% inc.; April, 3.48% dee X

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




MAR. 13 1915.]

THE CHRONICLE

851

Muy. 9.73% dec.; June, 4.20% dec; July, 3.67% dec.; Aug., 4. 0‘}”5 dec.; Sept.,
4.50% dec.; Oct., 961‘7 dec.; Nov., 11.96% de(- Deec., 9.04% d

Percentage ol inerease or decrease In net for the nbo»c months h'lS been: Jan. v
19.10% dec.; Feb., 33. 41 % dec.; March, 4.78% inc.; April, 1.04% dec.; May,
21.47% dec.; June, '6.60% dec.; July, 1.31% des.; Aug.,0.54% inc.; Sonc., 0.82%
inc.; Oct., 8.38% dec.; Nov., 12.35% dec.; Dec., 10.46% dec. _

In Jan. the mileage represented was 243,732; in Feb., 244,925; in March, 245,200;
in April, 243,513; in May, 246,070; in June, 222,001; in July, 235,407; in Aug.,
240,831; in Sept., 242,386; in Oct., 244,917; in Nov., 246,497  in Dec., 246,807.

The unfavorable character of the year’s results is
emphasized when the returns for the separate roads
ars examined. In this case we have a long and for-
midable list of losses in both gross and net. The
only exceptions to the rule are found in the case of
a few Southwestern roads, like the Atchison and the
Rock Island, which profited by the excellent crops
harvested in that section as compared with the poor
crops of the previous season, and a few other roads,
like the Chesapeake & Ohio, which were able to
improve their revenues by reason of special circum-
stances peculiar to themselves. For most of the
larger systems the losses in gross were of such magni-
tude that, notwithstanding tremendous reductions
in the expense accounts, it was impossible to avoid a
loss in net.

It is unnecessary to enumerate the many large de-
creases in both gross and net, but we may refer,
in passing, to the changes in the case of the Pennsyl-
vania system, inasmuch as it is the system of largest
earning power in the country. On the Pennsylvania
lines directly operated east and west, there was a
shrinkage in gross earnings of no less than $27,154 -
831, and notwithstanding a wonderful curtailment
in the expense accounts, there was a loss also of
$4,011,925 in the net. Including all lines owned and
controlled that make monthly returns to the Inter-
State Commerce Commission, the loss in gross on
this system was swelled to $30,859,287 and in the
net to $4,275,997. The Pennsylvania RR. report
itself, issued last week and including all the lines,
both large and small, of every description, made the
losses still larger, or $38,022,947 in gross and $5,373,-
852 in the net.

In the following we show all changes for the separat
roads and systems, whether increases or decreases,
both in gross and net, for amounts in excess of $500,-
000.

PRINCIPAL CHANGES IN GROSS EARNINGS IN 12 MONTHS.

Increases.
$1,480,388
939,379
751,5
558,578

Decreases.
Clev Cinc Chic & St L. . _ $2,
Atlantic Coast Line
Boston & Maine
Denver & Rio Grande___
Wheeling & Lake Erie__ -
Seaboard Air Line_ _
Buffalo Roch & Pit
Delaware Lack & West__
o %t"Lo‘ul.z‘Sout,l}weat; ()=
Pennsylvania (3).----- a$27 154,8: nois Centra
Baltimore &. ()hlo 822 421 Hocking Valley
Great Nort Chicago & Eastern Ill___
N Y Cent & Ilud River.. 3 Delaware & Hudson. ...
Northern Pacific 1| Union (Pa)
Lake Shore & Mich Sou. Nash Chatt & St Louis. -
Sout,hern Pacific (12)--- 1| Central of Georgia_ . _.
Louisville & Nashville_ . International & Gt Nor.
Union Pacific (3) 1| Chicago & Alton_..
Philadelphia & Reading. Toledo & Ohio Cent:
Southern Ry 2 | N'Y Chic & St Louis_

Mobile & Ohio
Elgin Joliet & Eastern_ _ _ Trinity & Brazo:
Duluth Missabe & North Western Pacific
N Y N H & Hartford ... Bessemer & Lake Erie. - -
Chicago Burl & Quincy. . Phila Balto & Wash
Minn St P & S 8 M Colorado & Southern (3)
Michigan Central

Central of New Jersey .- -
St Louis & San Fran (4) -

Virginian
Duluth & Iron Range... Missouri Kans & Texas_ -
Erie (2)

6|San Ant & Aransas Pass.
Chicago Milw & St Paul. Spokane Portl & Seattle.
Norfolk & Western

Cinc New Orl & Tex Pac.
Chicago & North West._ . 1{SanPedro LA &S L.
Lehigh Valley

Missouri Pacific (2) Representing 83 r
Wabash 21200'844 in our compllatlon 3195 748,759

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

a This is the result for the Pennsylvania RR, together with the Pennsyl-
vania (,ompanl/ and the Pittsburgh Oincinnati Chicago & St. Louis, the
Pennsylvania RR. reporting 310 147,812 decrease, the Pennsylvania_Com-
pany $11,755,356 loss and the P. O. 0. & St. L. $5,251,663 1oss. Including
all lines owned and controlled which make monthly returns to the Inter-
State Commerce Commission, the result is a loss of $30,859,287.

b These figures cover merely the operations of the New York Central
itself. Including the various auxllim‘y and controlled roads, like the Michi-
gan Central, the Lake Shore, the “‘Big Four,” the ‘‘Nickel Plate,” &c., the
whole going to form the New York Central Syslem the result is a loss of
$29,842,672 In gross and a loss of $5,273,021 in net.

¢ These figures are for the Railroad Company and do not include the
operations of the Coal & Iron Company.

Representing 9 roa
in our compilatxon_- $3,729,863

Decreases.

530,8 89

PRINCIPAL CHANGES IN NET EARNINGS IN 12 MONTHS.

Increases. Decreases.
Atch Top & S Fe (5)---- §2, Gf)ﬂ 159 | Delaware & Hudson._.._. 31.3‘25 963
Clev Cinc Chic & St Li___ 1,608,445\ N Y N H & Hartford. ___ 82 430
Missouri Kan & Texas__ 1,1-;0,1?«1 Minn St P& S S M
Long Island 743 3| Central of New Jersey - -
Chic Milw & St Paul____ Delaware Lack & West__
Chicago & Eastern I11___ Wabash
Florida East Coast Northern Pacific____.__
Buffalo Roch & Pitts___
Union (]’d.
Lehigh Valley_ _
Seaboard Air Line
Hocking Valley.- ..
04 Chicago & North
Cinc Ham & Dayton_
Rock Island (2)
Cinc N O & Texas Pac_.
Mobile & Ohio
N Y Chicago & St Li.___
San Ant & Aransas Pass_
)| Central New England___
8| Western Maryland
Missouri Pacific (2)
Central of Georgia
Bessemer & Lake Erie___
Virginian
Norfolk & Western

SR

I o)
B D
(X

()32 708

Representing 11 roads
in our compilations. $8,020,238

I)('(‘r(’as'rw

Southern Pacific (12).__
Southern Railway.
Pennsylvania (3)--..___
Plul'ulupma & Reading.
St Louis & San Fran (1).
Pittsburgh & Lake Erie.
Duluth Missabe & Nor.-_
Great Northern

Erie (2)

Atlantic Coast Line
Baltimore & Ohio
Duluth & Iron Range.__
Pere Marquette
Louisville & Nashville__
Lake Shore & Mich Sou.
Elgin Joliet & East
Union Pacific (3)

8t Louis Southw (2).-.-

o@qquxmcow~—-ww»
PO P D D LRI TS
S D = OO = N OO O 0
St WONNODNRD
5 - 4
&

56:
517, 969

Representing 66 roads
in our compilation._$72,999,963

1,480,700

a This is the result for the Pennsylvania RR., together with the Penns; l-
vania Company and the Pittsburgh Cineinnati Chicago & St. Louis, tl
l’cuns\lvmm RR. reporting $3,066,505 derreuse tho Pennsylvania Com—
pany $2,210,007 loss and the P. 0. C. & St. L. 81, "M 587 gain. Including
all lines owned and controlled which make monthlv returns to the Inter-
State Commerce Commission, the result is a loss of $4,275,997.

Arranging the roads now in groups, it is striking
testimony to the generally unfavorable character
of the results that every group without exception re-
cords a loss in gross and also every group without ex-
ception a loss in net. Our summary by groups is as

follows:
- SUMMARY BY GROUPS.
———GTr0ss Earnings——————o
Increase (+) or
1914. Decrease (—).

—6,403,313
—52,091,732
—46,806,008

027 —26,042,024
—46,877,211
—14,767,072
—15,189,775

Total (476 roads)....--......2,972,614,302 3,180,792,337 —208,178,035

—Mileage— Nét Earnings
1914. 1913. 1014. 1‘)13 Inc.(+) or Dec.(—).
S s o7,

33,717,006 34, 74? 440 —1,031,434
6,343 194,716,267 217,079,192 —22,362,925
25,927 .‘lG,l‘.’.T.‘.}T'} 98,394,212 —12,266,940
41,186 102,177,223 118,581,421 —16,404,198
67,611 2 ‘nt 229,695,102 —11,819,298
56,651 128,557,755 132,860,921 —4,203,166
18,043 65,351,614 73,088,766 —7,737,152

Section or Group—
1913,
Jan. 1 to Dec. 31— 3 3
Group 1 (18 roads), New England 139,494,133
Group 2 (83 roads), East & Midd. 726,963,200
Group 3 (66 roads), Middle West 397,154,454
Groups 4 & 5 (90 roads), Southern 388,926,003
Groups 6 & 7 (78 roads), Northw. 669,103,365
Groups 8 & 9 (93 roads), Southw. 472,350,
Group 10 (48 roads), Pacific Coast 178,622,520

1%7"1‘17 699
193,812,295

Group No. 1

Group No. 2.
Group No. 3_
Groups Nos. 4 & 5.
Groups Nos. 6 & 7-.

Groups Nos. 8 & 9-.

Group No. 10

7,875

828,522,041 904,448,054 —75,925,113

NOTE.—Group I. lncluda all or the New England States.

Group I1. Includes all of New York and Pennsylvania except that portion west
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginja,

Group I11. includes all of Ohlo and Indiana; all of Michigan except the northern
g?eén;“lsh and that portion of New York and. Pennsylvania west of Buffalo and

sburgh.

Groups IV. and V. combined Include the Southern States south of the Ohio and
east of the Mississippl River.

Groups VI. and VII. combined include the northern peninsula of Michigan, all of
Minnesota, Wisconsin, Iowa and Illinols; all of South Dakota and North Dakota
snd Missour! north of St. Louls and Kansas City; also all of Montana, Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver.

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and
Indian Territory, Missour! south of 8t. Louls and Kansas City: Colorado south
of Denver the whole of Texas and the bulk of Louislana; and that portion of
New Mexlco north of a line running from the northwest corner of the State
through Santa Fe and east of a line running from Santa Fe to El Paso.

Group X. Includes all of Washington. Oregon, Idaho, Callfornia, Nevada, Utah
and Arlzona and the western part of New Mexlco.

We now insert our detailed-statement for the last
two calendar years, classified in groups in the same
way as above and giving the figures for each road
separately.

EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO DEC. 31.
Net

Gross
1914, 1913.
New $ $
Atlnmlc & St. Lawr. 1,681,566 1,717,006
Bangor & Aroostook 3,722,362 3,445,816
Boston & Maine_.. 46,597,193 48,739,105
s B 37
4,188,785

Group 7§ Inc. or Dec.

170,083
+191,862
—470,461

+10,108

1914.
ngland— $

1913.
S
185,034
1,093,552
9,626,967
53,703
622,029
37,097.
5,443
2,867,875

735

18,910,618

def69,601
96,36

355,117
1,285,414
9,156,506

63,811

655,984

55,571
18,311
3,283,132
64,131
17,528,188
def51,612

Can Pac Lines inMe 1,324,520
Central Vermont... 3,972,573
Grafton & Upton..
Hoosac Tun & Wilm
Maine Central
Montpel & Wells R .
N Y N H & Hartf__
Newport & Richford
Portland Terminal_
Rutland

St Johnsbury & L. C
Sandy R & Range L
Sullivan County.__ .
Union Freight,
Vermont Valley. ...

11,570,257
280,310
68,287,451

489,404 528,269
Total (18 roads).139,494,133 145,807,446

160, 080
33,717,006

112,504 +48,386
34,748,440 —1,031,434

7
Net

1913. Inc. or Dec.

26,034,176 —2,237,281
def17,029
30,701
464,261
defl84,178
3,408,301
39,944
1,582,582
107,604
40,023
256,782

Gross

Group II. 1914, 1913.
East & Middle— 3 $

Baltimore & Ohlo.. 91,895,912 102,718,333
Benwood & Wheel . 42,83
Bloomsb & Sullivan
Buffalo & Susq RR.
Buffalo & Susq Ry.
Buff Roch & Pittsb.
Cambria & Indiana._
Central New Eng..
Cornwall
Coudersp & Pt Alleg
Cumberland & Penn

1914,

S
23,796,895
def24,824
28,054
159,495
def33,249
2,275,550
5,633
942,157
61,150
23,322
117,125

83,506
1,446,197
345,487
9,667,699
280,505
3,699,140
147,065
113,239
835,885

11,405, 470
195,039
3,740,693
216,271
120,478
947,050

—1,132,751
+35,689
—640,425
—46,454
—16,701
—139,657
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[Vowr. 100.

Delaware & North.
Delaware & Hudson

BusseXeooocooo-
Dorora Southern.__ -
EBrd Top RR & C-
E Jersey RR & Ter.

22,605,964
Del Lack & Western 40,971,267

582
1913.

S
131,086
24,163,097
42,692,087
197,303
143,318
356,857

1914.
S
128,043

173,239
74,067
308,705
7,833 120,419

8
52,780,766 55,625,601

Chicago & Erie—See Group III.

Fonda Johns & Glov
Genesee & Wyoming
Greenwich & Johns.-

Hunt & Brd Top Mt

Lake Champ & M__
Lehigh & Hud River
Lehigh & New Eng._
Lehigh Valley
Ligonier Valley.._.
Maryland & Penna.
MeKeesport Conn.
Morristown & Erie_
Monongahela Conn
Montour .__

New Jersey 2,
N Y & Pennsylvania
NYC &Hud Riv__

927,100

189,592

111,100
13

58

244,004
147,482
1,757,896
2,659,730
40,663,969
230,899

1 85‘.’. 149
1,847,219
43,131 618

800,570
300,395
841,547

962

100 ( o
109, 733 1910 119 380 612

For Lines West of uurralo see Group LII.

N Y Ont & Western
N Y Suig & West.

Northamp & Bal:h.
Norwood & St Lawr

9,087,708
2’!9 +383
130.019
80,173

9,421,476

3,086,130

192,171
87

Pennsylvania—Lines East ol Pitts. & Erl
Pennsylvania RR*178, 328,360 188,4

Balto & Spar Pt__
Balto Ches & Atl.
Cornwall & Leb_ _
Cumb’iand Valley
Long Island
Mary Del & Va
Monongahela ___
N Y Phila & Norf

13,058,930

12,307,411
630,553
1,654,007
3,931,219

617,163
1,158,808
3 743 271

Pennsylvania 7¢rm—See Groups IV & V.
Phiia Balt & Wash 20,357,563 21,164,340

Susy Blooms & B
Union RR of Balt
Waynesb & Wash
West Jer & Seash

For Lines West of Pitts, & Eriesee Groun III.

Reading Company—
Atlantic City.__
Catasauqua & Fog
Cent RRot N J
Chester & Del R_
Gettysh & Harris
Northeast Penna _
Perkiomen
Phila & Reading_
Phil Newt & N Y
Port Reading____
Reading & Colum

Pitts All & McK Rk

Pitts Shaw & North

Potato Creek

Raritan River

Reynoldsv & F Crk.

St Clair Terminal__

South Buffalo

Staten Island

Staten Isl Rap Tran

Susquehanna & N Y

Ulster & Delaware.

Union RR Co (Pa) -

West Side Belt.

‘Western Maryland -

Wilkes-Barre & E'n

W'msp & Nor Beh_

118,204
1,569,782
128,282
6,394,930

240.023
1,813,500
133,154
6,500,165

2,367,100
6,683

2,387,525
254,197

18
28, 064 934 28,854,390

221,841

146,153,788 50,486,615

170,427
1,445,486
374,900

165,083
1,549,438
305,944
096,587 200,562
1,934,682 2,194,514
214,683 226,319
230,127 259,007
63,900 80,514
165,307 220,554
469,128 961,533
333,825
1,021,758
240,141
1,048,945
3,543,435
488,765
8,157,390
779,892

138,966 134,909

1914.

S
13,114
7,527,967
14,318,619
defl,855
def54,716
158,282
defl1,607
13,702,402

428,109
08 169

def‘»‘.) 2 ia()

214.023
8,068

28,725,021

2,384,686
949,174
defl5,678
25,726

43,404,428
40,53

728,390

3,759,528
2,686
1,203,086
19,327
1,316,560

474,075
64,527
9,492,773
93,227
27,033
def16,032
295,847
14,410,437
def21,758
705,177
47,742
def19,721
339,758
7,930
97,620
17,386

36,436

-N et
- 1913,
$

12,653 +461
8,913,930 —1,385,963
15,489,341 —1,170,722
24,386 —26,241
def4,591 —50,125
210, OOG —51,814
18,143 —29,750
16,944, 06'3 —3,241,661

504,428 —76,319
118,172  —20,003
66,618  —8.037
2,795 +3,381
—62,610
+1,744
—51,577
48,825
+407,756
—914,048
—15,959
+10,676
—32,321
—17,123
—78,850
—122,948
+6,056
—5,747
—238,176

—214,666
-+ 2,604
+2,417
—0,964

Inc. or Dec.

800,093
12,809, 3.)2

dcllﬁ‘) 501
208,867
13,815
28,963,197

2,599,352
946,570
def18,095
32,690

46,470,933 —3, OGG ;0'
85,953 3
134.331
85,170
1,072,624

———~13.031
—46,773
+743,988
—4,479
—382,787
—116,352

+205,622
—116,503
—287,343

—5,256
+109,147

844,742

553,906
119,189
1,580,429

24,583
1,207,413

441,745 +32,330
132,050 —67,523
10,797,221 —1,304,448
116,087 —22,840
24,607 2,336
8,789 —24,821
319,979 —24,132
18,365,097 —3,954,660

—634, ,086
—11,184

21 622 +14.814

Total (83 roads)-726,963,200 779,054,932 194,716,267

* Includes Northern ('entral for last 6 months of 1914.

Group 111.
Middle West—
Aleq & Southern.. .

Ann Arbor

B City Gay & Alp__
Chicazo & Erfe.___
Chic Det & C G T.
Chie Ind & Louisv.
Chicago Riv & Ind.
Chic TerH& S E__
Cin George & Ports
Cin Ham & Duy...
Cin Saginaw & M_
Diyton & Union_
Detray Connecting.
Detroit & Mackinac
Detroit & Tol Sh I._
Det Gr Hav & Mil_
Detroit Terminal_
Detroit Tol & Iron.
Frankfort & Cin.__
Gr n1 Trunk West_
Ho cking Valley___ _
Kal L S & Ch Ry__
Kan & Michigan___
Lake Terminal ____
Lakeside & Marble.
Lorain & W Va____
Manlstee & Nor Eas
Marietta Col & Cle.

708,

217,079,192—22,362,925

1‘)14 1913.
333,038

210 620
2 1’) 2,246,968
4

RS7

5 55.; 391
961.483

© 6,667,026

365,917
2,181,677

1914.

39,770
601,772
3,113,747
93,172

del78 488
6

0
defdR,771
319,737
715,540
203,130
197,680
def512,018
11,017
1,050,424
1,846,933
42,463
820,399
def26,220
15,137
206,132
105,186
13,766

Vet
9 3. Inc. or Dec.
b 3
—19,115
—63,780

58,885
665,552

3, 701 542
9,865
defl43 292

(lef71 1929
18.314
def18,178
391,134
813,190
272,606
100,386
def535,738
20,763
1,364,176
2,745,191
43,140

$8
1913.
3

Pere Marquette. ... 16
Pontiac Oxf & Nor.
Pullman. RR

8t Clair Tunnel Co_
Tionesta Valey..__
Tol Saginaw & Mus
Tol St L & West.__
Toledo Terminal.__
Wabash
Wabash-Pitts Term
Western Allegheny .
Wheeling & L Erie.

Youngetown & Ohio 271, 04&

1914.

458,798

Total (66 roads)-397,154,454¢ 443,960,462

*Includes Peoria & Eastern.

Net
1913, Ine. or Dec.
S 4
—1,958,072
+17,717
—l“ ,086
82

02 —1, 1:0 057
+6,987
+28,056
—£9.172

17, 11\ +12,431

08,3D~l,‘113——13.21‘»6,9‘10

Groups IV. & V.
Southern—
Alabama & Vicksb.
AlaTenn & North_ _ {
Appalachicola Nor_ 178,245
Ashland Coal & Iron 145,571
Atl & St And Bay__ 203 045
Atlanta & West Pt. t
Atlanta Birm & Atl.
Atlantic Coast Line
Birmingham & N W
Birmingham South._
Carolina & North W
Carolina Clinch & O
CarClinch&OofSC
Central of Georgia.
Cent W Va & Sou.__
Charlest & W Caro. 2,02
Charleston Term Co 149,
Charl Har & North. 419,83 .43"). 19
Chattahoochee Val. 106,063
Che:apeake & Ohio. 36,116,986
Chiec Memph & Gulf 189,869
Cin N O & Tex Pac.

Coal & Coke
Colum New & Laur.
Durham & Southern
Eastern Kentucky.
E Tenn& W Nor C.
Fernwood & Gulf. _
Florida East Coast.
Gainesville Midland
Georgetown & West
Georgla & Florida. -
Georgla Fla & Ala__
Georgla Northern. .
Georgia
Ga Southw & Gulf.
Gulf & Ship Island.
Harriman & N E__.
Interstate =
Kan Glen Jean & E.
Kentucky & Tenn. .
Kentwood & East_ _
Lancaster & Chéster
Live Oak Perry & G
Loulsiana Southern
Louisville & Nashv.
Loulsy Hend & St
Macon & Birm..__
Macon Dub & Sav.
M*83issippi Central.
Nash Chaft & St L.
New Orleans & N E
New Orleans Gt Nor
New Orl Mob & Chi
N O Natalb & Nat_
Norf & Ports Belt L
Norfolk Southern..
Norfolk & Western. 4
N W of South Caro.
Ocllla Southern___.
Pennsylv Terminal.
Richm Fred & Pot._
Seaboard Air Line .
Sandy Vall & Elkh.
South Georgia
Southern Ry._..___.
Alabama Gt Sou.
Augusta Southern
Blue Ridge
Danville & West .
Geo Sou & Fla. ..
Moblle & Ohlo. .-
North'n Alabama
Sou Ry in Miss._
Tallulah Falls_ _
Virginia & Southw
Standard & Hernan
Tampa Northern. .
Tenn Ala & Georgla
Tennessee Central.
UnlonRy (Memphis)
Virginla & Caro Sou
Virginla Carolina_.
Virginian
Wadley Southern._
Washington South.
Western Ry of Ala.
Winst-Salem Soutl}}h S
Wrightsv & Tennille
Yazgo & Miss Vall. 11,839,183

1914. 1913.
s $

Lgig,112 1,913,281
308,837 440,003

244 20
1..370 728
3,405,152

36,602,240

118,010
1,330,049

500,765
2,642,412

162,908

14,184,940

204,504

53

2, .U 09
3[ '}Sh 559
109,868
076,071
451,987

1,001,555
339,830
337,273

53,087

£ 222,163

’S'H 109,965

5, 4 l.) 758

178,833

61,273, 711
1,303,914
153,139
529,359
991,026
13,262,030
4,055,404
1,950,989
2,360,461
80,591
235,888
*4,004,940
45,100,789
50,572
122,522
502,884
2,990,149
25,196,996

217.:)9i
*4 002,5‘)[
'l 252

65, 934 01‘)

4,999,978
166 (’0‘3
184,3

57
342, 728
2,439,580

70, 26[ 511
5,461,973
189,662
171,289
337,860
2,649,285
12,928,316
592,349
1,161,010
163,268

6,665 4'30
24,439
1.320.0‘33
1,495,928
482,302
338,616
12,059,092

]
209,501
140,582

'36 ('OJ

del28,316
42,975
10,731,594
81,256
2,600,111
161,009
$0,074
146,602
def$,102
90,456
43,886
1,949,915
36,291
74,552
56,319
59,409
75,240
583,194
37,502
485,205
30,016
def28,039
35,226

.....{)0 1666

819,382
629,806
533,331
def8,426

1 047, 853
7,168,194
35,698
75,290
15,814,043
959,950

def16,205
278,658
18,486
41,505
42,754
2,448,454
def2,202
353,838
234,390
208,080
Ly 7‘1'{
3,423,05¢

Inc. or Dec.
£
—213, 591

—391, 130’

—24,218

—616,817

—13,652

—81,008
12,066
defd2,513
45,404
10,767,676
41,746
3,304,647
209,155
95,967
172,267
def9,553
109,3¢ 19

99 602
6,182
d0I16,512
31,623
39,001
14,688,671
293,360
11,209
119,119
358,005
2,716,036
986,844
830,529
722,353
det16,971
70,1

3,285,335
171,808
097,982
34,601
597,574
1,604 —-21.55‘)
—57,768
—17.036

—180716
920

1396
—10,261
—53,597

3,177,547 345,512

Migchigan Alr Line. 21'3 981 109,436 def95,971  def74.0901 —21.880 102,177,223 118,581,421—16,404,198

N Y Central & Hudson River—See Grnun II.

Chic Ind & So. 4,195,872
Chic Kal & Sag__ 193 512
Cincinnati ‘\Torth 1,471,4
CCC&StL.*
Detrolt & Charl.
Dunk A V & Pitts

4,477,076
214,253
1,436,708
- 35,190, 7"’ 37 430,688
98,632
380,370

Indiana Harbor Belt—&ee Gmupq VI. & VII.

5,934,644

Lake Erle & West 5,602,772
1

Lake Sh & M So.

M!ch (‘ontral_ =4 3

5-‘4.74(‘. 183
£6 36,373,908

12,370,645

Zanesy & W
Newburgh & So Sh_
Ohio Rlv & \‘ estern

Cenfrul Ir'dlum
Cin Leb & Nor.
Gr Rap & Ind-.-
Pennsylv Co

Pitts Char & me
Pitte CC & St L

6,900
503,665
'319 150

33.996.300

6,
405,815
44,248,553

253,687
6,422,576
def13,39

5, 24? 407
006,157
def115,777
73,342
2,459

def23,388
116,056
1,184,874
13,094,156
116,396
9,148,116

Toledo Pooria & Western——See Grotps VI & VII.

10,946,595 11,399,936
Wavnesb & Wash—See Group 1T,

2,165,193

700,351 —21,718
82,775 —16,218
16,763 236,924
4,814,131 41,608,445
11,357 —24 751
93,121 —29,292

1,083,164  +65,751
15,518,479 —1,790.162
8,687,740 890311
2.672 466  —875.260
8,703,246 —3,514,839
1,334,487 —493/330
8,815 -—124.702
103,574  —30.232
20,807 —18.348

def15,971 —7.417
163,277  —50,221
1,011,751 143,123
15,204,163 —2,210,007
202,661  —86,265
7,883,520 41,264,587

2,368,236 —203,043

Total (90 roads)-388,926,003 414,968,927

* These returns are for that portion of road operated by steam only.

Net

Gross

‘JU

lm D97
1,777,004
3,085,125

133,717

15,019,937
16,303,869
164,008
170,894
84,660,850

Groups VI. & VII.
Northwest—
Ahnapee & Western
B & O Ch TermTran
Belt Ry of Chicago.-
Big Fork & Intern F
Chicago & Alton._ ..
Chie & East Illinols.
Chle & It Midland -
Chle & 11l Western.
Chie & North West._
Chie & Western Ind
Chic Burl & Quiney 1

QuineyOm & K C sﬂu,wgz
Chicago Great West 14,112,350
Chicago Junction__ 1,936,514
Chle Milw & Gary. 372,866
Chie Milw & 8t P.] 91,225,055

Chic M & Pug 8[

Chic Peoria & St L. 1,681,093
Chie 8t PM & Om. 17,936,634
hieago Short Line. 131,679
—

1014.
S

91,481,066

14,302,117
2,087,529
442,511
93,055,253

1,630,580
17,599,370
181,078

1013,
$

Inc. or Dec,
$

+6,510
—60,537

427!

2 (]()I 353
2,525,422
27,036
16,170
24,363,306
29,081
30,618,086
33,130
3,507,001
572,535
def4,850
20,121,866

5,050
2,427,358
3, 120 170

50 278
30,675,729
53,835
3.44‘1.0“)2
404,103
def7,618
29,814,889

144,206
4,642,766
26,023 52

5,236,219
1,320

7,459

—H.‘)'i 1003

+ 136,837
+306,547
—26,306
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Ch W Pullman & So
Copper Range_____
Dav R I & Northw._
Denv Laram & N W
Denver & Salt Lake
Des Moines Union._
Dul & Iron Range. -
Dul & Nor Minnes.
Dul Missabe & Nor_
Duluth Win & Pac.
Duluth 8o Sh & Atl
East St Louis Conn
Elgin Joliet & East_
Escanaba & L Super
Farm Grain & ‘-»hip
Gallatin Valley._
Great Northern.
Great Western
Green Bay & West.
Hannibal Connect’g
Illinois Central
Illinois Northern_ . -
Illinois Southern.. - -
Illinois Term RR. .
Indiana Harbor Belt
KewauneeGr B & W
Lake Sup & Ishpem
Litehfield & Madis.
Manistique & L Sup
MIrs’ Junction .. __
Mineral Pt & North
Mineral Range - __
Minneap & Rainy R
Minneap & St L. .
Iowa Central ___
MinnStP&SS M
Wiseonsin Cent.
Minnesota & Intern
Mont Wyom & Sou
Munising Marq &So
Northern Pacific. . .
Peoria & Pekin Un.
Peoria Ry Term Co
Plerre RapC& N W
Ry Transf of Minn_
Roek Island South'n
8t Louls & Hannibal
St Louis & O'Fallon.
St L Troy & Eastern
8t Paul Bdge &Term
South Dakota Cent
Stan Merrill & Pmll
Tol Peoria & West
Union Pacific. ...

64,089,499

28,076,339

65,078,806
93 9

- 51, 036 456

Gross
1914

S
204,689
601,643

86,027
106..!‘-%
3,135

1913,
$

313,230
575,067
139,770
98,556

, 148,324
240,763
7,381,070
369,070
8,756,046

12,998,176
346,669

e 072‘) 9 72

260,76-&

776,328

97,088
60.:.13.381
404,926

9,012,808 9,581,368

31,303,346

1,009,007
193,435
530,359
73,123,117
942,132
252,645
282,469
203,291
367,798
249,673
263,911
236,592
183,882
321,192
99,193
1,382,630
52,322,151

879,507
174,596
476,887

Oregon Short Line—See (‘rmm X
Ore-Wash RR & Nav—See Group X

St Jos & GrandIsl
Un Stk Yard Omaha
Wab Chester & Wes
Wisconsin & Mich._ .
‘Wyoming & Northw

1,593,112
489,635
121,010
130,676
415,515

1,558,670
483,712
126,757
117,832
439,198

1914.
$

51,624
186,980
defl4,177
(lcrA 1852

1,635, 7‘)3
204,126
549,314
125,657

14,942,848
110,465
114,994

97,675
915,813
101,583
21,038
56,094
20,338
12,741
13,840
199,271
27,592
2,932,106

9,927,638

218,277
81,594
73,704

25,970,319

133,033
18,803
48,993

102,807
95,110
25,744
80,907
77,493
76,615
80,741

def23,889
81,843
21,662,539

284,206
129,767
15,804
15,567
158,619

-N et
1913.
$
94,817
144,615
defd,628
def22,957
260,928
105,649
05

Inc. or Dec.
S

—43,193
+42,365
—4,549
+ 5,105
+ 154,180
—7,112
—2,107,872
—921

55
5,176 —3,080,383

16, 064
2,878,617

11,246,563

344,340
77,764
146,715
27,130,970
177,931
58,301
36,291
99,496

defll 729
138,186
22,058,086

126,108
143,126
def394
753
225,685

—409,772

—154,804

+3s3
73ﬁ

—2,950,085
-+42,066

—2
+7,020
+114,349
—48,621

453,489
—1,318,925
—126,063

—395 547

4+ 158,188

—87,046

Total (78 roads).669,103,365 715,980,576

G'ross:

217,875,804

229,605,102—11,819,289

N et

Groups VIII. & IX.

Southwest.
Abllene & Southern.
Ark Louis & Gulf..
Arkansas Central. .
Atch & Eastern Br'g

Atch Top & S Fe... 95,300,852

1914,

3
200,216

80,665
104,181
137,347

1913.

S
142,305
92,269
112,444
147,746
95,600,558

Grand Canyon—See Group X.

Gulf Col & S Fe. .
Panhandle & S Fe
RioGrEIP&SF
Brimstone RR & C.
Butler County
Colo & South East.
Colorado & South. .
¥t W & Den City
‘Wiehita Valley. .

14,615,959
2,6

13,513,515

676,807 2 67
278.93;
132,719
54,785
7,620,988
5,006,231

1914.

s
96,991
def35,133
21,705
103,912
34,870,701

4,205,118
780,132
41,358
23,084
def7,433
1,377
2,204,099
1,434,407

Net

1913.

3
51,004
def36,310
31,598
108,535
33,576,470

2,845,142
714 097
47,494
5; 1024

Inc. or Dec.
s
+45,987

+1,204,231
+1,359,076

G708
1914,

Southern Pacific—See Group X.
Arizona Eastern—See Group X.
Corvallis & East—=See Group X.
Galv Har & San A 11,692, Sol
Houst & Shrevp 64 ‘300
Houst & Tex Ccn
Hous E &W Tex.

Lake Chas & N O

Louisiana West_.

Mor L&T RR&SS

Texas & New Orl.

Coos Bay R & ERR & N—
Term RR Asof St L. 2,721,933 2,906,711
Texas & Pacific.__. 18,084,545 18,362,543
Texas & Southeast. 104,254 121,723
Texas City Term. 173,026 199 260
Texas Mexican. 330,847 358,576
Texas Midland_ 632,041 765,756

226,926 229,898

231,984 242,422

246,510 291,668

1,593,306 1,777,902

43,173 148,174

Weath MW &N W 138,232 159,493

11,893,650
372,820
6,783,672

Sce Gmup \

1,910,409

—1‘) 1634
1,133,445

4,186,899
def9,305

47,354

Net

1913. Inc. or Dec.
$ S

—181,768
—20,441
—222,005
—33,362
+-3,969
463,819
+177,293
—253,063

+182,801

2,092,177
202,860

55,2756 921

Total (93 roads)-472,350,627 487,117,699

128,557,755

132,860,921 —4,303,166

Group X.
Pacific Coast—
Arizona & New Mex
Bellingham & No..
Bingham & Garfield
Boca & Loyalton._ ..
Bullfrog-Goldfield -

Butte County
Columbia & Pug Sd
ElPaso &S W Co._.
Grand Canyon_...
Idaho & Wash Nor.
Las Vegas & Tonop.
MecCloud RivRR Co
Morenci Southern. .
Nevada-Calif Ore.
Nevada Co Nar Gau
Nevada Northern. .
New Mexico Central
Northwestern Pac. .
Oregon Trunk
Pac & Idaho North.
Pacific Coast.
Pacific Ry & Navig.
Ray & Glla Valley. -
Salem Falls C & W.
Salt Lake & Los Ang
San Diego & So East,
San Joaquin & East 89,
SanPed LosA &SL 9, 964 305 10,495, 284
Sierra Ry of Calif__ 382,242 404,201
Southern Pacific—
Pacific System ... 93,310,162 99,099,802

Coos B Roseb & E 108,055

Arizona Eastern. 2,453,580

Corvallis & East. 279.593

Gre
1914.
$

773,748
255,287
1,475,972
63,068
99,390
117,937

1913.
$

1,021,464
357,850
1,534,924
69,009
94,351
147,105
587,068
8,817,862
200,477
608,213
193,415

For remainder of system see Groups VIII & IX.

Spok Port & Seattle
Spokane Internat..
Sumpter Valley____
Sunset

Tacoma Eastern...
Tonopah & Goldf__
Tonopah & Tidew. .

4,689,889
864,054
312,309
384,882
489,176
674,912
343,250 327,645
184,061 159,381

Union Pacific—See Groups VI & VII.
Oregon Short Line 20,784,535 22,630,644
Ore&WashRR&N 16,088,446 18,230,743

United Verde & Pac 199,812 224,529

Virginia & Truckee. 258,837 281,249

Wash Idaho & Mont 384,477 402,562

Western Pacific_.__ 5,629,963 6,479,943

Yosemite Valley... 281,141 301,666

5,328,217
1,120,192
301,260
620,211
651,340
698,095

1914.

3, 4o1 4”1

7,427
157,767
165219

65,506
def30,070
46,712

def63 986
3,255,741
174,143

35,213, 160
4

def 1‘30 301

2,060,718
323,187
48,651
151,416
96,012
277,055
123,136
48,932

8,761,734
5,602,748
det8,120
45,795
137,670
855,598
115,456

def114,661

Net
1913.

$
505,841
141,452
889,750
9,003
997
67,784

Inc. or Dec.
S
—117,678
3.

41,933
def161,930

321,001
22,320
25,888

+3,277

'180,253 —6,110

39,274,252 —4,061,092

32,476

+0,246
1,094,161

—143,914

—449,097
—141,366
—33,016
—121,722
—63,597
—47,084
—17,293
43,640

2,509,815
464,553
81,667
273,138
159,609
324,139
140,429
45,292

10,200,397 —1,438,663

5,373,799

1,535,431
162,367

Total (48 roads) 178,622,520 193,812,205 65,351,614 73,088,766 —7,737,153
Grand tot(476rds)2,972,614,302 3180792 337828,522,911 904,448,054—75,9250113

Trinity & Braz V.
Colorado & Wyom.
Colorado Midland
Denver & Rio Gr.-
Flor & Crip Creek._ -
Ft Smith & Western

Galv Houst & Hend
Galyeston Wharf_ .
Gulf & Sablne River
Gulf Texas & West.
Internat & Gt Nor.
Jonesb Lake C & E.
K C Clin & Springf.
Kansas City South.
Kansas City Term.
Louisiana & Arkan.
Louisiana & N W._.
Loulsiana & Paceific.
Louis Ry & Nav Co
Manitou & Plkes' P
Mirs Ry of St Louis
Marshall & E Texas
Mem Dallas & Gulf
Midland Terminal.
Midland Valley. ...
Miss Rly & Bonne T
Missouri & Nor Ark
Missouri Kan & Tex
Mo Okla &Gulfof T
Missouri Okla & G.
Missourl Pacifie. ..
St L Iron M & So
Missouri Southern.
New Iberia & Nor_ .
New Orl Sou & Gr Is
Quachita & Northw
Paris & Mt Pleasant,
Prescott & NW____
Quanah Acme & Pac
Rio Gr & Eagle Pass
Rlio Grande Sou.._.
Rock Island—
ChicR I & Gulf..
Chic R I & Pac..
St L & San Fran. ..
Ft W & Rio Gr..

417
def103,153
244,944

FARM RESERVES OF CEREALS.

The official report on the supply of cereals in
farmers’ hands in the United States on March 1 1915
was issued by the Department of Agriculture on
Monday last, and, on the whole, does not seem to
have been sufficiently in conflict with previously
formulated opinion to become an important market
factor. It was hardly to be expected, in face of the
abnormal demand for wheat from abroad, consequent
upon the war, that the reserves of that cereal, even
with the last crop by far a record one, would show
any appreciable augmentation as compared with the
previous year. The Government investigation con-
firms expectation in showing the gain over last year
to be merely nominal. But in some quarters there
has been a disposition to construe the wheat data
as bullish, apprehension being expressed that there
would be a shortage of supplies for home consump-
tion before next harvest, if there were further im-
portant exports, the quantity available for shipment
and carry-over, after providing for domesite uses,
being apparently less than 40 million bushels.

It is admitted, however, that there is an invisible
supply, made up of mill stocks, country elevator
stocks, wheat in transit, &c., which is impossible of
measurement, and it is this stock in second hands
which will determine the amount available for export

def6,911
def13,042
1,158,932
41,738
93,178
3,881,375
25,230

1 715 455 536,252
0,640  def26,907
249.808 45,334
1,921,218
106,007
235,191
198, 304

def40.079
def25,096

10,402, 2,116,241
56

10, 624 934
1,906

def36, 404 196¢
def36,630 defl5,197
135,508
437,181
235,139
244,059
104,654
8,162,777
def12,347
26,264
5,434,823
12,006,461
69,5

+1,149,181
+30,528
—44,552
+ 775,728
—1,397,657
—13,104
—22,449

deHS 288
6,210,551
10,608,804
418
def22,188
18,843
def14,575
123,143 33,5635
91,091 defl,445
220,656 104,823
115,536 20,624
691,029 177,955

3,172,618 709,192
66,467,690 16,149,557
43,542,267 10,956,317

841,950 111,980
Paris & Gt Nor.. 100,245  def74,442
St LS F & Texas. 1,537,396 3,8
Beau S L & West. 631,431  def22,128

101,496

27,550,678
33,873,162
189,083
145,461
123,876
185,473

31 617’ 65]
164,459
98,504

+4,586
—3,134
—4,077
—77,488

—214,262
—531,552
—3,308,466
—~67,520
—127,652
—287,703
—74,901

—133,845

576,075

2,867,796
67,331,000
40,936,415

255,443

923,454
16,681,109
14,267,783

179,500

53,210

201,518

52,773

235,341
def27,636

Louisiana Southern—See Groups IV&V.
New Orl Tex &M 1,551,527 1,566,324
Orange & N W.. 188,199 166,186
StL Brownsy & M 2,550,116 2,748,741
St L Mer Bdge Ter. 1,841,825 2,003,970
St L Rky Mtn & Pac 245,367 203,776
St Louis Southw... 7,547,295 8,555,061
StLSW RyofTex 3,907,580 4,608,069
St Louis Transfer. . 422,269 437,765
San Ant & AranP_. 4,130,358 4,856,685
San Ant Uv & Gulf. 433,815 308,227

def49, 136
3, 5‘5.; 724
941

02. 1283
887,636
61,978

—1,111,170
—369,530
+1,442
—646,054
—44,301

def354 y‘s‘J
93,725
241,582
17,677
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during the remainder of the season. It is true, of
course, that recently it has devolved upon the
United States to meet urgent demands for wheat
from an important section of Europe, but the opening
up of the Dardanelles (which now seems sure and
imminent) should release some of Russia’s reserve
stock, which is reported to be very large, and relieve
the pressure elsewhere. Oats, notwithstanding a
moderate increase in production in 1914 as compared
with 1913, and reflecting in a measure the greater
outside demand, show a moderate falling off in stock
from a year ago, and a slight decrease in barley is
to be noted. Corn, on the other hand, exhibits a fair
addition to the stock of March 1 1914.

Wheat stock on farms March 1 is stated by the
Department to have been about 17.29, of the 1914
product (the smallest proportion since 1895), or 152,-
903,000 bushels, with the reserves in such States as
Ohio, Indiana, Illinois, Minnesota, Iowa, South
Dakota, Nebraska, Montana and Washington below
those at the same time last year, and Kansas,
Michigan, North Dakota and Oklahoma showing
more or less notable increases. With approximately
153 million bushels in first hands on March 1 it
becomes clear that up to that date some 738 million
bushels had been consumed or distributed. This is
a very largeincrease over the corresponding period of
the previous year—12614 millions, in fact, which about
measures the augmentation over 1913-14 in our contri-
butions of wheat to Europe in the last eight months.

The stock of corn in farmers’ hands on March 1, at
910,894,000 bushels, or 34.1%, of the 1914 crop, is,
as intimated, somewhat greater than a year earlier,
but much less than in 1913; and, furthermore, with

one exception, the smallest proportionately in over a
quarter of a century. At the same time, with close
to 1,000 million bushels available on March 1, there
appears to be no reason to fear a deficiency in supply

to meet all demands to next harvest. Reserves of
oats show a decline of some 40 million bushels from
a year ago, the carry-over March 1 having been
379,369,000 bushels, or 33.29%, of the 1914 product.
In 1913, it will be remembered that the stock
March 1 was abnormally large, aggregating 604,216 ,-
000 bushels, but, aside from that, 450,000,000 has
been the outside limit. The deficiency this year,
therefore, is not so great as to threaten any shortage
of supplies in the next few months, especially at the
high prices now prevailing.

It is to be noted, in connection with the foregoing,
that most recent advices indicate a rather satisfac-
tory situation as regards the coming winter-wheat
crop. The Department of Agriculture estimated the
area seeded in wheat last fall as 11.19, greater than in
the preceding year, giving much the largest acreage
ever planted with the cereal, but no official report on
condition will be made until next month. In the
interim, however, reliable reports furnish much en-
couraging information. The Weather Bureau of the
Department of Agriculture, for example, in its review
of the month of February, says: “In the winter
grain-growing regions the snow largely disappeared
early in the month, and, as a rule, left the soil well
saturated, and the growing crop in good condition,
save over some of the more eastern districts, where
alternate freezing and thawing have caused some in-
jury to both wheat and grass.” Finally, reportsfrom
the West and Southwest atthe opening of the current
week indicated the fall of heavy snow on Saturday
and Sunday, giving protection from low temperatures,
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and, as it does not remain long at this season of the
year, affording as it melts the moisture needed in
Oklahoma and portions of Kansas. On the whole,
the outlook for winter wheat appears favorable,
and in the Southwest above the average. Reportsof
damage have been few and infrequent.

RAILROAD GROSS EARNINGS FOR FEBRUARY.

Current returns of railroad earnings continue
unfavorable. The preliminary statement which we
give further below for the month of February shows
a somewhat smaller ratio of loss than in the case
of the months immediately preceding. For fear, how-
ever, that undue importance may be attached to this
fact, it is necessary to add that the only reason why
the percentage of decrease is smaller is that compari-
son is with diminished earnings in 1914.

Our table embraces merely the roads which make
it a practice to furnish early estimates of their gross
receipts, comprising mainly Western grain-carrying
and Southern cotton-carrying roads, and compre-
hending an aggregate of 87,973 miles of line, including
the three leading Canadian systems. Our early
statement last year was made up in the same way.
The loss now for 1915 on this body of roads is
$3,230,377, or 5.279,. But this follows a loss on the
same roads in February 1914 as compared with
February 1913 of no less than $6,465,140, or 9.61%,.
It is important to note, too, that the present year’s
losses occur notwithstanding a large increase in the
Western grain movement and a great expansion in
the Southern cotton movement, making it evident
that business depression alone is responsible for the
shrinkage in railroad revenue; and in the South of
course this depression has been accentuated by
the low price ruling for cotton.

As far as the separate roads are concerned, a
number of these register increases this time, but,
with few exceptions, these succeed decreases in the
preceding year. Thus the Missouri Kansas & Texas
has an increase of $331,058, but, in part at least,
this is a recovery of a loss in 1914, when earnings
were reduced $151,676. The Chesapeake & Ohio
now has a gain of $203,826,but in February 1914 it had
a loss of no less than $344,259. The Wabash this
time has $116,561 gain, which, however, compares
with a loss last year of $259,252. The Great North-
ern has $76,765 increase, which yet looks in-
significant alongside the loss of $739,692 reported in
1914. Enlarged totals, yet, for 1915 are excep-
tions to the rule. In most cases there are losses in
1915 on top of other losses in 1914. Thus the
Canadian Pacific now reports a decrease of $862,000,
notwithstanding there was a shrinkage in 1914 in the
large amount of $2,382,685. The Southern Ry.,
which this time loses $769,056, last year had a small
gain, namely $23,432. On the other hand, the
Louisville & Nashville, which now loses $596,439, also
had a loss of $353,990 last year. In the following we
show all changes for the separate roads for amounts in
excess of $30,000, whether increases or decreases.

PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY.
& T ’é’a”?i“é?s; Denver & Rio Grando... §107 400
Missouri Kansas exas $331, enyer 0 Grande..._ 97,
Chizapeake & Ohio 203,826 | Cin New Orl & Tex Pac._
‘Wabash . St Louis Southwestern. . _
Chicago & Alton 64 | Mobile & Ohio
Colorado & Southern_.._.. Buffalo Roch & Pittsburgh
Alabama Great Southern.
Toledo St L & Western..

Western Pacific
Minneapolis & St Louis. .

Representing 8 roads in
our compilation

67,281
32,5616
New Orleans & Northeast
Duluth So Sh & Atlantic.
Missouri Pacific

Yazoo & Miss Valley.....

Alabama & Vicksburg....

21 roads in
$4,275,792

328,632
219,500

& Representin,
218,980

our compilation
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We have referred above to the large grain move-
ment to the Western primary markets. Of wheat the
receipts for the four weeks ending Feb. 27 in 1915
were 19,473,000 bushels, against only 16,131,000
bushels in the corresponding four weeks of 1914; of
corn the receipts were 23,920,000 bushels, against
22,353,000; of oats 20,081,000, against 13,551,000;
of barley 6,929,000, against 5,469,000; and of rye,
972,000 bushels, against 714,000. Altogether the
grain receipts for the four weeks the present
year were 71,375,000 bushels, against 58,218,000 in
the four weeks of 1914. The details of the Western
grain movement in our usual form are set out in
the following:

WESTERN FLOUR AND GRAIN RECEIPTS.
Four weeksend  Flour. Wheat. Corn. oais. Barley.
ing Feb. 27—  (bbls.) (bush.) (bush.) (bush.) (bush.)
Chicago—

Rye.
(bush.)

747,000
945,000

5,066,000
3,314,000

9,411,000
8,401,000

10,616,000
6,594,000

2,323,000
2,015,000

216,000
233,000
155,000 407,000
229,000

1,786,000
1,276,000

2,370,000
1,120,000

1,678,000
1,320,000

223,000
201,000

266,000
250,000

1,808,000
1,463,000

2,320,000
1,700,000

1,659,000
1,658,000

114,000 30,000

12,000

527,000
222,000

461,000
562,000

317,000
135,000

233,000
47,000

441,000
352,000

261,000
286,000

122,000
50,000

124,000
23,000

618,000
666,000

484,000
453,000

340,000
176,000

368,000
157,000

1,230,000
2,056,000

553,000
581,000

150,000
209,000

1,500,000
497,000

572,000
25,000

638,000
60,000

370,600
40,000

6,879,000
7,216,000

1,645,000
1,014,000

1,646,000
1,062,000

2,283,000
1,671,000

348,000
242,000

1,985,000
1,643,000

3,416,000
2,547,000

729,000
729,000

476,000
1,320,000

2,011,000
3,754,000

808,000
873,000

1,663,000 19,473,000 23,920,000 20,081,000

6,929,000
1,632,000 16,131,000 22,353,000 13,551,000

5,469,000 714,000

As to the Southern cotton movement, the ship-
ments overland were 239,274 bales, against
169,324 bales, while the receipts at the Southern
outports for the month in 1915 aggregated no less
than 1,447,471 bales, against only 734,567 bales in
1914 and but 468,381 bales in I‘ebruary 1913, as
will be seen by the following:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY AND
FROM JANUARY 1 TO FEBRUARY 28 1015, 1914 AND 1913.

February.
1914.

Since January 1.
1015.

Ports.

1915. | 1913. 1914, 1913.

extra day. Our early statement for February 1912
showed $6,221,900 increase in gross, or 11.329,.
The year before (1911) the total registered only a
slight increase, and if the Canadian roads had been
excluded, the increase then would have been of mere
trifling extent. Prior to 1911, of course, the returns
were quite satisfactory as a rule, though in 1908
there was a falling off because of the business de-
pression which followed the panic of 1907, and there
were also losses in a few other years arising generally
out of bad weather conditions. In the following
we furnish a summary of our early February totals
for each year back to 1897:

Mileage. Gross Earnings. Increase ()
T

February.

Year
Given.

In-
cr'se.

1YearPre-
ceding.

Year
Given.

Year

[4
Decrease (—).
Preceding.

Year. Roads
--] 125
{ 126

Miles.
91,864
95,606
92,273
94,042
98,076

Miles. | %

0.86
1 0.99
1.16

S
33,393,769 34
39,207,730] @
37,059,046
43,739,672
3| 50,430,204
B 50,301,694
55,604,648
45,889,825
43,651,281
53 7

s
—603,694
+4 333

40 733, 1346
48,404,740
48.912.743
46,032,562
44,914,739
42,850,373

+10 ORS 2.14
G\ 850,213
53,289,

+1,317,809
—5,706,584
+4,133,506
-+6,03€,800

+714,806
+6,221,900
3,440,529
—6,465,140.
—3,230,377

65,168,022
7

55, '}6'3 ?S‘Z
54,956,719
61.834,679
67,400,056
58,286,691

60 934 916

87 973 55,056,314

28—
91,864
95,357
92,236
93,769
98,039
94,914
96,646
82,882
80,087

10 Feb|.
125

67,321,230
125

80,195,211
79,001,425
92,056,260
103,690,137| 98,151,022
108,781,813|102,330,497
117,867,542(105,478,219
94,786,426| 96,803,401
92,756,575| 91,008,787
111,888,088 91,312,897 +2D 575 191
136,240,193{133,124,581 +3,115,812
99,975,812|110,477,618|—10,501,806
101,458,518| 95,122,719] +6, 325,799
108,400,071| 94,482,570
116,017,536|113,504,641
119,646,338(112,969,100
134,937,855/120,187,874| 414,749,981
128,976,533)|138,566,413| —9,589,880
112,416,981'123,417,841'—11,000,860'

70,779,471
69,217,374
76,844,948
78,114,962

50
+2.512.895
46,677,238

btk B0 B0 B0 ot it et 4 RO RO DO B = O NS 1 O
Moo i Ol ND
:.";%Eazau—uo_-mn

87,973 | 86,985

Note.—We do not include the Mexican roads inany of the years.

To complete our analysis we annex the following
six-year comparisons of the earnings of leading roads,
arranged in groups:

EARNINGS OF SOUTHERN GROUP.

February. 1915. 1914. 1913. 1912. 1911. 1910.

Ala Great Sou.
AlaNO & T P|—

NO&NE.

Ala & Vicks.

Vicks Sh & P
Ches & Ohio c..
CnNO&TP
Lou & Nashy b
Mobile & Ohio
Southern Ry..
Yazoo & M V.

$ $
378,378| 329,195
207,472
138,310
112,404
2,409,195
9,004
4,151,881
843,088
4,793,156
942,858|  986,386] 848, 1935 911,320 63,383

14,404,973116,151,969!16,767,781115,982,640!14,794,208/14,084,002
b Includes the Louisville & Atlantic and the Frankfort & Cincinnatl,

$
385,305
334,589

S
420,799
330,479

3
417,544
330,667

$
347,895
280,759

783,864

289,018 215,015|1,238,857
281,037
598,670

43,773
21,446

599,704

546,555
110,526 58,304
290,932 76,257
20,679 8,159
9,714 7,832

274,494

29,600/ 80,500
37,035/ 96,433
989 1,134
37,886/ 71,893
74,069 | 180,222
14,692 13,707

1,447,471 734,567

761,915
181,334
440,112
50,011
16,922
108,182
56,400

529,008
172,261
192,547

Charleston ...
Georgetown, &c.

46,956
92,660
37,366

1,900,86211,194,376

10,440/ 32,882

468,38113,246,551

We have already noted that our early statement
for 1914 registered a decrease of $6,465,140, or
9.61%, to which the 1915 decrease of $3,230,377 is
additional. Asithappens, too, the gains the previous
year, speaking of the roads collectively, were not of
unusual extent. Our preliminary statement for
February 1913 registered a gain of no more than
$3,440,529, or 5.56%. In 1912 the gain was of
larger proportions, the reason being that it was
leap year, and February, therefore, contained an

¢ Includes Chesapeake & Ohio of Indiana beginning July 1 1910.

EARNINGS OF SOUTHWESTERN GROUP.

February. 1915. 1914, 1913. 1912, 1911,

$ $
1,054,538 1,011,559
1,613,552
2,184,488
%.3(1.3.332
»008,160
1,424,008 1,371,944 1,159,412

11,504,730 11,471,845/12,412,958/11,646,014/10,706,364/11 ,034,023
“a Includes Texas Central in a'l the years and Wichita Falls line from Nov. 11912,

$
1,150,122
1,707,656
2,509,160
4,681,652
1,040,084
1,324,284

S $
Colo & South.| 1,028, 380 943,520
Denver & R G-
Mo Kan & T a
Mo Pacific....| 4
St L So West._ .

Texas & Pacific 1 .403 641

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

Fedruary. 1915. 1914. 1913. 1912. 1911, 1910.

$ S $
9,747,685| 8,931,907| 6,375,576
1,070,607
237,387
4,589,743
7,725 761,175

1,977,444 2,069,413 1,052,287| 1 469,779/ 1 1479203
14,318,884115,174,74618,476,010116,117,378113,195,640 13,086,989

* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific,
a Includes Iowa Central.

$
7,365,000
1,007,034
247 .4
3,850,051

S
Canadian Pac.| 6,503,000
Chic Gt West*
Dul So Sh & At
Great North'n
Minn &St La.

M St P & 88SM

$
5,992,052
956

1,942,062
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EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

1914. l 1913. 1912. ’ 1911. ‘ 1910.

l

February. 1915. |

s | Sialn
766,204/ 644,342 655,634
1,168,204| 1,036.996| 1,013,971
493,348 '433,564| 424,666

3,259,943 3,103,166 2,965,729

$
803,424
1,049,480
485,323

3,763,463

3
817,550,
909,188

3
707,006
1,006,752

Buff Roch & P|
Chicago & Alt
Chielnd & Lou 451,094 457,253
Grand Trunk
Gr Trk W.}| 3,325,036 3.544.016‘
Det GH&M l

Canada Atl
Illinois Cent c.| 4,644,521| 4,073,153| 5,159,269| 4,742,580, 4,832,222|b4,529,768
Tol Peor & W. 90,489 96,746 110,138 ;! 2 100,972 100,786
Tol St L & W. 394,245 32(1.964" 360,835 283, 266,432 267,328

2,153,261 2.()36.7()0I 2,295,952 i 2,091,079| 2,176,372

Wabash
12,772,404113,161,570.14,027,884112,854,561 12,508,773£12,134,254

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

We now add our detailed statement comprising
all the roads that have thus far furnished returns for
February.

GROSS EARNINGS AND MILEAGE IN FEBRUARY.

Gross Earnings. | Mileage.

Name of Road.

Inc. r
1915. 1914. Dec. ( 1915. | 1914.

$
417,544

330,667
137,902

3
347,895

280,759
105,724

Alabama Great Southern
Ala N O & Tex Pacific—
New Orleans & Nor’'eas
bama & Vicksburg.
VicA(sbShrcv & Pacific_

T
Bellefonte Central
Buffalo Roch & Pittsb_ . _
Canad

anadian Pacific

hesapeake & Ohio

hicago & Alton

hicago Great Western.. .

hicago Ind & Loulsv.. .

in New Orl & Tex Pac..

Colorado & Southern.. ...

Denver & Rio Grande. ..
Western Pacific

r & Salt Lake

it & Mackinac

h So Sh & Atlantic.

Georgia South & Florida..

Grand Trunk of Canada
Grand Trunk Western
Det Gr Hay & Milw...
Canada Atlantic

Great, North

3,325,036

3,926,816
644,521

Nevada-Cal-Oregon
Rio_Grande Southern._.
t Louis Southwestern.- .

326,964

1| 2,036,700
986,386
58,286,691

‘Wabash
Yazoo & Miss Valley.___

Total (46 roads
Net decrease (5.37%)---

2,518 2,515
8| 1.382( 1,372
87,973(86,085

a Includes Texas Central in both years.

BUSINESS IN ENGLAND IN 1914.
London, Feb. 6 1915.

For months commereial men in England have
been engaged in re-learning their businessentirely or
in adjusting themselves and their accumulated ex-
perience to unforeseen conditions. Hence it is diffi-
cult to bring the mind back to a normal focus, so
as to present a true picture of the state of trade prior
to the war. Taking a broad view, it is safe to say
that until the year was half over there was no uni-
versal conviction that business had positively re-
acted from the prosperity of preceding years. Some
industries had suffered palpably, and the charac-
teristically national shipping trade had come nearer
the trough than the crest of the waves. General
symptoms were undecided to a tantalizing degree.
Imperial revenue collections are justly regarded as
useful business pointers in the United Kingdom and
they were wonderfully maintained. Railway traffics
diminished somewhat but not to an extent sufficient
to verify the fact of a backward swing of the pendu-
Jum. Exports wavered in value but made no
plunge. Unemployment figures were not bad. The
impression of retrogression was in the air, but the

igitized for FRASER
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customary gauges obstinately refused to record it.
Those who covet a reputation for wisdom after the
event might now describe the conditions then as a
lull before a storm; but so far as trade was concerned
there is no substantial ground for believing that com-
ing events were casting their shadows before, even
when, after the turn of the half year, statistics and
other evidence corroborated the feeling that we were
well launched on a downward curve. The commer-
cial world in the United Kingdom was in a chastened
and not too confident mood when the war broke

out.

Financial circles had undergone a much more searching
and complete purgation and preparation for the lean times
that were in store. Three successive wars in the Near East
had checked initiative and stifled speculation. The begin-
ning of the year witnessed a great upspringing of hope.
Money was plentiful so far as the scope of its employment
could be measured, and the expectation was that it would
be cheap and even cheaper for some time to come. Securi-
ties which refleet the monetary situation began to rise and
to a moderate extent carried other values in their train.
Due count had not been taken of the abnegation long en-
forced on spending and borrowing authorities at home, in
the oversea Dominions and abroad. New issue followed
new issue, and their varied fortunes were puzzling. One
week a succession of dismal failures; the next a series of
almost dazzling successes. The popular taste was curiously
fastidious and past-masters in the art of gauging it went
astray. The general effect of this state of perplexity was
to reduce speculation, and the advent of the Ulster question
in threatening guise intensified the caution. It should be
put on record that the business community as a whole was
from the first, and throughout, sceptical about the probabil-
ity of civil war, and steadfastly retained the belief that, when
its force was thrown into the scale, the accommodations
which the politicians alone seemed unable to effect would
have been speedily brought about. These are old stories
now, and as political controversy has been in abeyance for
six months the only justification for mentioning Ulster here
is to chronicle its influence in reducing speculation.

Time and again when international crises have arisen,
England has been found enjoying one of the Bank holidays
instituted by the late Lord Avebury. Last year the first
Monday of August fell on the 3rd and war was declared on
the 4th. The feast of “Saint Lubbock” was no holiday
for the bankers and merchant-bankers of London who spent
it in conclave at the Bank of England and induced the Gov-
ernment to extend the Bank Holiday for three days. The
Stock Exchange had closed its doors on Friday, July 31,
unable to stand any longer in the position of a dumping
ground for Continental sales of securities. Incidentally,
it is right to mention the immense relief experienced when
the New York Exchange also closed; the interdependence
of the two markets was never more plainly evidenced than
in the few hours of uncertainty as to whether Wall Street
would take the same view and decision as Capel Court.
The London Stock Exchange is often—though generally as
a medium for Lombard Street information—a channel
through which advance perceptions of coming events reach
the public. This time it had been wholly at fault. So
ingenious and carefully-shrouded had been the German
attack on the London market—with the duplicate object
of relieving themselves and overwhelming us—that to the
last, and despite earnest French assurances to the contrary,
Paris was supposed to be the centre of weakness, through
over-extension of commitments. Anyhow, the London
Stock Exchange tumbled to the truth at last and before
the complete awakening it had been sufficiently on the alert
to bring its engagements into conformity with a situation
full of difficulties and troublesome potentialities.

Let us now try to summarize how Great Britain was
placed commercially and financially at the outbreak of war.
The crisis caught her conseiously unprepared in both spheres;
as she was unquestionably unprepared on the military side,
though, as it happened, the Home fleets had been mobilized
for inspection by the King. Commerce had just definitely
taken a movement towards contraction after a prolonged
expansion; in volume it had actually shrunk, before (owing
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to variation in prices) its declension in value had been
brought prominently in sight. The locking up of the re-
sources of institutions usually commanding a flow of capital
had been considerable, owing to many loan failures. The
Stock Exchange had speculative commitments far below the
ordinary. Yet in every domain of its activity British finance
was freely engaged. Mobilization of the land foreces had
to take precedence of every other consideration; it called for
the ready movement of cash; and at the same time the sus-
pension for three days of ordinary banking facilities—which
the Government granted at the request of the bankers, who
wanted breathing space to study the situation—and the
perturbation of the masses demanded an immediate increase
of currency. ' The steps taken to enlarge the volume of
circulating medium need not be rehearsed. Bankers forgot
more recent traditions and harked back to the times when
the Bank of England issued one-pound notes and the Chan-
cellor of the Exchequer was the most receptively-minded
and the most willing to take quick decisions of all holders
of that office for many generations.

Before it became definitely certain that the public at large
understood and appreciated the initial measures taken to
ensure a plentiful supply of acceptable currency, and recog-
nized the propriety of reserved and conservative action on
the part of the banks, there were some awkward moments
of suspense. The Government had been somewhat damaged
in prestige by the course of political events, but its action in
the crisis had redressed this loss, and all political animosities
subsided at once, so that Government action became iden-
tified with national action, and the initial steps taken by the
Treasury were accepted at their true value. In what fol-
lowed, the Treasury and its band of loyal adyvisers of all shades
of opinion took what may be described as the traditional
British path. It took care of the commerecial bill, not serup-
ling to pledge credit of the State for that purpose. It brought
the State into the marine insurance business. It financed
the war expenditures by short-term borrowings until some
concrete idea of the ultimate amounts required could be
arrived at. Not for months after the war had begun did
the Government bother itself with the troublesome situation
of the Stock Exchange. By that time the banks had over-
come all the nervousness innate in their constitution or
prompted by fear of the attitude of their depositors. Then
it was arranged that on the production of cash—or equiva-
lent—evidence of good faith and solvency, those with open
positions should be entitled to continue them during the war
and for a reasonable time thereafter, due provision being
made for the extinction{of such positions when circumstances
permitted. Nor did the Governmentihesitate to declare a
moratorium legally postponing the payment of debts. This
step was taken Aug. 4. At first the moratorium was for
only a month, but it was subsequently twice extended, and
did not finally expire until Nov. 4, and in the case of bills
of exchange not until Dec. 3.

All these arrangements were successful, if they did not
entirely answer the expectations formed of them. The re-
discounting of approved bills of exchange by the Bank of
England relieved accepting houses of a nightmare and re-
leased funds which had been placed in what was considered
the safest temporary employment. But it did not result
in re-employing these funds, and idlemoney accumulated.
Bankers have been wonderfully reasonable in making ad-
vances to customers, so that the growth of unemployed
deposits has not been [their fault. English [banking has
been given a broader term by the erisis, and that is a factor
which should not be neglected in any judgment of future
tendencies in commerce and finance. The massing of
inactive funds in the banks had as its necessary corollary a
centripetal movement of gold towards the Bank of England,
to which the figures annexed bear witness. A considerable
part of the increase of the Bank’s holding of gold in the later
weeks of the year was due to special efforts, of which you
know something, to re-establish the free working of exchanges,
and even a greater part is due to the world-wide spread of
the British Dominions, which enabled deposits of bullion
in Ottawa, Pretoria and elsewhere to rank as elements of the
central British gold reserve without encountering the risks
and cost of ocean transit. There is, of course, a wide dis-
crepancy between the statistics of the net imports of gold
during the year, £20,047,500, and the increase in bullion
held by the Bank of England, to say nothing of the £16,500,-
000 gathered in the closing months of the year to serve as
metallic backing to the notes issued by the Treasury as emer-
gency currency, and of the larger amounts of gold held by
some of the joint-stock banks. In all future statistical rec-

ords 1914 will have to be starred and foot-noted, as nearly
every figure is subject to a reservation and an explanation.

It will be appropriate to introduce at this point the cus-
tomary table showing broadly the variations in the position
of the Bank of England from week to week:

BANK OF ENGLAND IN 1914—(00,000s omitt¢d).
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x The Bank of!England’raised its discount rate July 30 from 3 to 4%, on July 8
to 8% and on Aug. 1 to 10%; thenjreduced to 6% on Aug. 6 and to 5% on Aug. 8.

BANK OF ENGLAND RATE OF DISCOUNT.

Numler
of days.

{Rate

Year. 2% Year.

1905.
1 1o Mar.
Mar. 9 to Sept. 6
Sept. 7 to Sept. 27
Sept. 28 to Dec. 31

1910.
Jan. 1 to Jan.
Jan. 6 to Jan. 19.
Jan. 20 to Feb. ¢
Feb. 10 to Mar. 16.
Mar. 17 to June 1
June 2 to Jupe §
June 9 to Sept. 28
Sept. 29 to Oct. 19.
Oct. 20 to Nov. 30.
Dee. 1 to Dee. 31.

Jan. 67 days
182 days
21 days
95 days

365 days

Year's average
1906.
Jan 1 to Apiil &5
May

Sept. 14 to Oct, 11
Oct. 12 to Oct. 19
Oet, 20 to Dec. 31_

95 days
28 days
49 days
84 days
28 days

8 days
73 days

31 days

Year's average 365 days

1911.
Jan. 1toJan. 25.....
Jan. 26 to Feb. 15
Feb. 16 to Mar,
Mar. 9 to Sept. 20
Sept. 21 to Dec. 31

25 days
21 days
21 days
196 days
102 days

375 days

Year's average
1907.
Jan. 1Tto Jan.
Jan. 18 to April 11.
April 12 to April 25_
April 26 to Aug. 15_
Aug. 16 to Oct. 31._
Noy. N
Nov.
Nov.

365 days

17 days
84 days
14 days
112 days|
77 days
4 days

3 days
54 days

N

Yeat's average

1912.
1 to Feb.
Feb. 8 to May 8
May 9 to Aug.
Aug. 29 to Oct.
Oct. 17 to Dec. ¢

(NN

Jan. 38 days
91 days
112 days
49 days
76 days

366 days

DO R TS

8 to Dec. 31.

Year's average

1908.
1 to Jan,

21365 days

Year's average

1913.
Jan. 1 to April 16
April 17 to Oct. 1.
Oet. 2 to Dee. 31

Jan, 2 days
14 days

7 days
42 days
14 days
70 days|
§ [217 days|

366 days!}

106 days
168 days
91 days

. 24 to Mar.
6 to Mar. 19_
Mar. 20 to May 28.
May 29 to Dee. 31

Yeat's average

1014,
{Jan. 1 to Jan.
{{Jan. 8 to Jan. 21

13 days||Jan. 22 to Jan.

3 77 days||Jan. 29 to July

- 189 days||July 30

= 7 days|{July 31

4 7 days||Aug. 1 to Aug.

- 49 ﬂ:\ys“.\ug. 6 to Aug.

- 8 to Dee. ¢

365 days
Year's average

7 days

1909. 14 days

Jan, 1toJanm, 13_____
Jan. 14 to Mar.31...
April 1 to Oct,

Oet. 7 to Oct. 13
Oct. 14 to Oct. 20.
Oct. 21 to Dec. 8. Y
Dec. 9 to Dec. 31- 146 days

31365 days

23 days| KAug.

w4 —_—
EYeur's average... -1 3.10I365 days“ Year's average

Up to the beginning of August the changes are common-
place andfseasonal, but the rapid accretion of bullion and
reserve in January explains the great hopes then based on
the recognized influence§of abundant and cheap money on
securityfvalues. The§tablelbecomes a live document early
in August, whenthe circulation figure tells of the need for
currency, and’thexeserve infthe bankingidepartment sank to
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a low point. The ascent in Government securities indicates
that mobilization outlays were met by recourse to borrowings
from the Bank, and that in “other” securities speaks of the
readiness with which the bank extended credit where it
could be well exercised. One may see from the table how the
demand for gold and bank notes was stayed by the issue
of notes under national guaranty, but right to the end of the
year the active note issue remained abnormally high, rein-
forced though it was by the Treasury notes and postal orders,
on which legal tender privileges had been conferred. About
the middle of August “other’ securities rose sharply when the
Bank began re-discounting bills of exchange “without re-
course.” The total covered by this operation is not accur-
ately known, and the ultimate liability to be shouldered by
the State under its guaranty to pay, should the re-discounted
bills not be met, is a matter of guesswork, but the impression
is that it will be moderate.

While the initiative and resources of the Bank were being
enlisted in this way, there was a parallel diminution of demand
for accommodation for general business purposes. The
money released by the re-discounts did not find employment,
owing to the paralysis of international trade TUntil the
Government had completed its plans for a big loan, the war
expenditures were financed by consecutive issues of Treasury
bills, ‘and the intervals at which they were offered can be
pretty correctly gathered by observing the weeks in which the
public deposits of the Bank were increased The date of
the issue of the loan of £350,000,000 could be approximately
fixed by the sudden rise in publie, and the coincident fall in
“‘other”, deposits. Let us now consider in what financial
trim the United Kingdom was found when the war broke out.
The financial year ended on March 31 had realized what had
been considered the somewhat adventurous forecast of the
Chancellor of the Exchequer, who, despite some evidences of
waning prosperity, had trusted to the normal increment of
existing taxation to cover a big addition to the national ex-
penditure. The twelve months yielded a revenue of £198,-
243,000, against an actual expenditure of £197,493,000—an
admirable result. For the current year the Budget foresaw
an addition of £10,345,000 to ordinary expenditure, of which
rather over half was for the navy, and the indomitable
Chancellor was not content with this task, but undertook to
transfer to the State numerous charges hitherto borne by
local rates. Some of these additions had to be dropped, for
technical reasons. The new resources were to be found by
revision of the estate duties and advances and alterations
of scale in theincome and super taxes. The original Budget
counted on a revenue of £209,455,000, which should leave a
narrow surplus for contingencies. After several months of
war, the financial scheme had to be revised, and when allow-
ance was made for losses on the consumption and business
taxes, and the income tax had been screwed up another
turn, the estimated revenue came out at £209,206,000, and
a vote of credit for £325,000,000 brought us in sight of a
deficit of £323,411,000 to be covered by borrowing. By
means of Treasury bills £90,000,000 had already been raised,
and the net produce of a loan of £350,000,000 would be
£332,500,000. The difference between the borrowings and
the war vote for the current year was to enable the Govern-
ment to put the oversea Dominions in funds without applying
to the London market, to make advances to our partners in
the war, and to cover our war expenses for some three months
beyond the termination of the financial year At the end of
the first nine months of that period the revenue collected
was £1,776,300 under that of the corresponding three quar-
ters, though taxes on consumption and business revenue, in-
cluding stamp and postal income, had fallen sharply. Part
of the deficiency under these heads was made good by a
surprising rise of £2,829,600 in “‘miscellaneous” revenue; as
the most productive item of this category is usually Mint
profit, it is reasonably assumed that seigniorage on the large
coinage of silver to meet the deficiency of circulation in
August made this important difference. The Mint statistics
show that silver to the nominal value of £6,250,524 was
coined last year, compared with £1,934,354 in 1913. The
issue of Treasury Notes, taking the place of sovereigns and
half-sovereigns, relieved the Mint of much of the usual gold
coinage. Mint purchases of silver in August made some im-
pression on the price of the metal, but it soon wore off, for
industrial consumption fell away—all luxury trades dwindled
to nothing in this country—and the Eastern demand slack-
ened, as Asia’s produce was held up so long as the raiding
German cruisers were afloat. The fluctuations in silver
during the year, in comparison with those of its two prede-
cessors, may be studied in the following table:
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Bank clearings exhibited a small but steady increase right
up to the outbreak of war. Even on Stock Exchange pay
days up to the end of July an improvement was shown, the
most significant advance oceurring in the middle of February,
when the cheap-money boomlet stimulated business and gave
hopes of a favorable year. The extension of the August
bank holiday by three days, to give breathing space to concert
measures suitable for the emergency, caused such an accumu-
lation of cheques and the like that on Saturday, Aug. 8,'a.ll
previous Clearing-House records were beaten by the clearing
of over 1,200,000 drafts, or three times a normal daily total.
After that burst the work of the institution abated. The
decline in the year’s total clearings reached the huge figure of
£1,771,356,000, and by quarters the contrasts with 1913
were: First quarter, £376,388,000, and, second, £53,901,000
increase; third quarter, a fall of £997,781,000, and fourth,
one of £1,203,864,000.

The following table shows the total clearings through the
London Clearing House during 1914 compared with 1913:
1914. 1913. Inc. (-\;) or Dec. (—)

£
--12,434,322,000 14,191,275,000 —1,756,953,000 — 5.3
-- . 860,262,000 855,648, 44,614,000 +0.5
-- 1,370,464,000 1,389,481,000 —19,017,000 —1.3

14,665,048,000 16,436,404,000 —1,771,356,000 —10.7

25 15-1627 19-32
|

Stock Exchange

1,481,780,000 2,082,031,000 —600,251,000 —28.8

515,566,000 781,892,000 —266,326,000 —34.0
of Months 612,526,000 662,288,000 —49,762,000 —7.5

Below we contrast the clearings through the ten principal
provincial clearing houses for the year 1914 with those of
the preceding twelve months.

1914, 1913.
74,866,087 75,672,466
0 35,386,000
0 175,058,900
26,196,389
15,028,267
237,919,159 —13,793,
366,510,591 —47,254,806
61,360,262 —4,289,590
18,074,885 98877
26,993,804 —2,130,805

Total, 10 towns 970,250,016 1,038,209,723 —67,466,938

The variations in the provineial clearings are interesting.
There are almost trifling decreases or small increases in cities
—such as Birmingham, Leeds, Leciester and Nottingham—
whose industries got a lift in the closing months of the year
from Government orders for munitions, clothing and boots,
and elsewhere a faint reflection of the conditions ruling in
London. )
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Owing to the colossal war loan which was raised towards

the close of the year, the record of the London capital mar-
ket in 1914 exceeded that of any previous period by well over
£200,000,000. In the first quarter of the year the amount of
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new capital subscribed for exceeded £97,000,000, being
nearly twice as large as that raised in the corresponding
period of 1913 and more than twice as large as the aggregate
for the closing three months of the year. The rush of new is-
sues soon began to tell upon both the money and stock mar-
kets and as the quantity of undigested securities increased,
fresh emissions soon fell to a more normal level. Indeed,
for the second quarter of the year the new capital applica-
tions fell under £55,000,000, and in the third quarter,
which usually witnesses a substantial slackening in this di-
rection, the total was but little over £20,000,000. In the
first half of the period the principal borrowings were for
Australasian and Canadian loans, while Russian municipali-
ties also made frequent appeals to the British investor.
Soon after the outbreak of hostilities the Government placed
successive issues of Treasury bills amounting in all to £90,-
000,000, and this was followed towards the end of the period
by the national war loan for £350,000,000, making in all
£440,000,000 raised for war purposes, although the big loan
is not yet fully paid up. For the whole of the year the Colon-
ial government loans amounted to nearly £39,000,000; for-
eign governments obtained over £18,000,000 and Indian and
colonial railway undertakings, roughly, £23,400,000. The in-
dustrial issues in the first nine months of the year were upon
a rather lower scale, and since the commencement of the
war the only important issues have been Southwestern and
Southeastern Ry. pref. stocks and Royal Mail Steamship
debentures. In the following table the total capital sub-
seriptions in the United Kingdom are shown for the past two
years, with the increases or decreases in 1914 as compared
with 1913:
TOTAL CAPITAL SUBSCRIPTIONS OF THE UNITED KINGDOM
DURING 1914 AND 1913.
1914. 1913. Inc. (+) or Dec. 57)
+315,183,418 +640.1
+2,397,201  +63.8
- 74,790, 752 —20,166,752 —21.2
= 2 1958,945 —30,796,945 —31.4

Total Indian, Colonial
and foreign

United Kingdom

India and Ceylon.
British Colonies_ . _
Foreign countries._ _

148,102,200 196,668,606 —48,566,406 —24.6
Grand total 512,522,600 245,905,588 +266,617,012 +104.8
To the general trend of the foreign trade of the country

before the war reference has already been made, and the

following tables explain why opinion wavered in the first
five months as to the final direction of the movement. The
wide discrepancies between the changes in March and April
resulted from the different incidents of the Easter holidays.
To the end of May the export situation was reasonably satis-
factory. The exports of home products after the declara-
tion of war afford an interesting study. The drop was tre-
mendous when all the seas were assumed to be closed or
dangerous, when many shipping ports were monopolized
by the expeditionary force, and a huge tonnage of ships was
commandeered by the Government. In September and

October the decline was relatively much smaller than in

August, but in November the activity of the Emden and the

reaction of the Kuropean crisis on distant consuming mar-

kets brought, back the decrease to the August proportions.

As regards imports, the improvement in the percentage

of decrease was mainly due to the recovery in arrivals of

foodstuffs, to which the Govenment purchases of sugar
largely contributed. In existing circumstances it seems idle
to indicate the balance of trade as regards the United King-
dom; at any time the available statistical data touch only
the fringe of the subject.

The Board of Trade figures for inward and outward trade
come out as below The totals do not always coincide with

the sum of the monthly figures; as adjustments are made
from time to time:

IMPORTS.
19}:4.
68,017,049

--- 62,050,744
66,935,228

Inc. (+) or Dec. (—)
£ %
—3,225,222
—1,736,406
+5,592,784
—1,329,035
—2,176,029

January
February
March
Apri

September
October ...
November .

—12,480,017
December

—3,559,914
—71,302,090

- 55.987.058
67,554,960

697,432,649 768,734,739
BRITISH EXPORTS.
1914. 1913.

£
45,445,699
40,172,743

—9.27

Inc. (;:I-) or Dec. (—)
+2,360,466

1k mpet
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Following upon a year of exceptional prosperity and activ-
ty, 1914 witnessed a considerable change for the worse in
the condition of the Lancashire cotton industry. Even in
the first seven months of the period, before the outbreak of
the war, orders were comparatively scarce, and neither spin-
ners nor weavers were able to run their machinery at full
speed. In some quarters, indeed, it is claimed that the
year was the most critical experienced by the industry since
the period of the cotton famine, which commenced in 1862.
At the commencement of January the spot quotation for
middling American cotton at Liverpool was 7.05d., and up
to the end of March it had not gone beyond 7.21d.,and after
a moderate advance in May and June there was a drop in
July t0 6.66d. Owing to the worldwide disorganization caused
by the outbreak of hostilities, there was a steady de-
cline in market values, until 4.41d. was quoted for American
middling in November, and by the end of the year there had
been a recovery to only 4.58d. The prices of the Egyptian
staple fluctuated in much the same way. The Egyptian crop
for last season was a record one, having amounted to 7,684 ,-
172 cantars, as compared with under 7,532,920 cantars in
the preceding year. The stock of raw cotton in Great Britain
at the close of August last was 1,225,000 bales, in contrast
with 994,000 bales a year previously and 1,087,000 bales in
1912, while the average weekly consumption, which was
83,560 bales in 1913, decreased to 81,360 bales. All through
the year spinners met with a slack demand, and in the Ameri-
can section it soon became apparent that production was
outstripping demand. There was some dissension as to the
policy of concerted action on the part of the Masters’ Fed-
eration, with the view of bringing about a curtailment of
output, and although the negotiations failed, it was decided
in July to stop the spindles to the extent of three week’s out-
put between then and the end of September. Meanwhile,
the conditions had become so disorganized that early in Au-
gust some mills closed down for an indefinite period. Later
an improvement set in, and the demand for heavy goods has
considerably expanded. For the twelve months to the end
of November the mills reported more or less unfavorable
results, profits and losses being about equally distributed.
Fortunately, in the last two or three months the export de-
mand for yarns which had been unsatisfactory in the first
half, has been augmented, more especially for India and the
Continent, and some of the mills are now moderately
active. The year 1914 was happily free from anything ap-
proaching serious labor crises. The immunity from strikes
and lockouts waslargely due to the operatives having been suc-
cessful in obtaining a prolongation of the usual annual holi-
days from 11614 to 13614 hours. The New Year has made
a more cheerful start and there is a somewhat more hopeful
feeling among spinners and weavers, though it is feard that
there can be no pronounced recovery until the war comes to
an end.

The quantities and values of textile exports from Great
Britain for the past three years are given in the appended
table :

54
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November
December
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8
8
6
9
8
9
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EXPORTS OF TEXTILE FABRICS,

Year's Ezports. 1914. | 1913. 1912,

Quantities
Cotton yarn

|
t 178,527,800 _ 210,175,500
Piece goods. 0

5,735,854,700 7,075,558 4
34,753,100 41,974,500

134,738,800/ 172,386,
12,464,100, 16,337,300
178,892,100 193,695,500
33,341,100/ 54,727,500
82,160,500 105,957,100
70.11:06.900 62.5£ll.900

11,973,056 15,007,017,
79,182,753 97,820,623

243,850,
6.912.919.;%
53 00

72:1536:200
16,222,150
91,624,257

Vi

Cotton yarn

Piece goods
Jute yarn

Piece goods.. _
Linen yarn.___

Piece goods
Woolen yarn. __
Woolen tissues_

9
Worsted tissues 500

6,205,372 25412

6,713/602

From this table it will be seen that more or less large
decreases took place in the exports of all textile fabrics,
with the exception of worsted tissues, the heaviest falls being
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in cotton yarns and piece goods, woolen yarn and woolen
tissues, taking the values declared as the standard.

At the opening of the year the woolen and worsted trades
were very quiet, with prices at a somewhat lower level than
those ruling twelve months previously. In the preceding
year, more expecially towards the close, there had been
a tendency to over-production. There had been a pro-
longed dyers’ strike, which had had the effect of diverting
a good deal of trade to French manufacturers. In spite
of this, raw wool kept extremely firm, and as competition
from the United States was very keen prices were at least
fully maintained during the first half of the year. A pecu-
liarly anomalous state of affairs was brought about when
the importing topmakers in Bradford found that it paid
them better to sell their wool in America than to make it
into tops, so that all the time those who had no hold upon
the American market had to stand aside’and either see their
wools thrown upon their hands or put them through the
combs at prices which did not leave a satisfactory profit
compared with what American manufacturers were pre-
pared to pay. Almost as soon as the war broke out the
financial question assumed serious proportions; but the
moratorium saved the situation. After the first shock of
the war crisis it was found that the stocks of coarse wools
were insufficient to cope with the enormousiorders for army
clothing placed by our own as wellfasjthe Allied Govern-
ments and an extraordinarily sharp rise took place in the
values of all kinds of crossbreeds. Merino values were,
however, at a high level when3hostitilties commenced and
these only shifted to a slight¥extent byZthis demand. Al-
though prices were fairly wellmaintained while stocks were
comparatively small, they fell to a substantial extent to-
wards the close of the year,EbyXwhich time supplies had
become more plentiful. Itfshouldibefadded that in the first
half of the year the chief factor in the market was an active
demand for merinos and fine crossbreeds,fresulting from the
removal of duties on wool in theUnitediStates,fand as the
home trade was also short of supplies, asteady and persistent
advance took place in the values of such grades. Coarse
cerossbreeds were not in such strong request, but quotations
were generally well maintained,and improved here and there
to a slight extent. At first the outbreak¥of hostitilities
caused the utter disorganization of the market and a sharp
decline in prices.
~ The dislocation of business was so great that, atthein-
stance of Yorkshire buyers, the September[sales{were post-
poned until the beginning of October,{whenfa limited number
of lots were offered. The Importers’ Association arranged—
so as to meet the financial difficulties of the situation, as
well as the requirements of those manufacturers who were
busy with Government work—to%hold monthly sales until
supplies became more plentiful. Later onfvery large orders
for army clothing were placed and therewas a strong demand
for various grades of wool, with the result that some 30,000
bales were disposed of by private treaty before the opening
of auctions. During the series of sales competition was
practically confined to the home trade, as the export of wool
was prohibited by the Government, except to friendly coun-
tries and subject to a permit. Prices forfmerinos declined
109 on the average, those classes suitable for English
‘manufacturers showing a relatively small reduction. while
Continental descriptionsiwere¥7 1s8to 12149, cheaper. The
demand for crossbhreeds was especially keen; among greasies
fine qualities were 5%, medium 1214% and coarse 15%
dearer; while the small quantity of slipes available realized
from 20 to 309 more than just before the commencement of
the war. On secured parcels the advance ranged from 10 to
159 for fine to 20% for coarse growths. The better grades
of South African greasies, in spite of fair competition, fell
from 714 to 10%, and washing lots wereffrom%1214 to 15%
lower; there was good bidding for snowwhites at a reduction
of 109, from the previous level. There wasla further demand
for crossbreeds at the November sales, owing to the con-
tinued demand for army clothing; but prices gave way
before the opening of December sales,fowing to the prospect
of larger supplies of merinos and a fall infprices in Australia.
The result of the year’s operations has been to reduce the values
of merinos 42149 but to raise those of fine crossbreeds
309, medium 33 %, and coarse 30%. South African greasies
have fallen 12149 and scouredfl715%. With regard to the
future, Messrs. Charles Balme & Co. state that : “The war
renders it impossible to gauge the future of the market. So
long as hostilities last the enormous demands for army
clothing, not only from the British but also from the French
and Russian governments, precludejthe;probability of any
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material weakening of the high prices now current for cross-
breeds; indeed, in some quarters fears are entertained that
supplies may not prove sufficient for the requirements of the
Allied armies, and that a further appreciable rise in values is
possible. The position of merinos is totally different. In
the absence of German and Austrian competition, and with
much of the machinery in the possession of or damaged by
the enemy in both France and Russia, supplies, even allowing
for the decrease in the season’s production, owing to the
drought in Australia, are likely to prove in excess of the
demand. It is possible, however, that many of the un-
favorable features in the situation have been discounted in
the recent decline in values, and thatso soon as the manufac-
turing districts of France and Poland are cleared of the
enemy, a more satisfactory state of affairs will prevail, al-
though, of course, no substantial recovery can be looked for
until the war comes to an end.”

In the three years to the end of 1913 the shipbuilding
industry of the United Kingdom enjoyed exceptional pros-
perity, and the period now under review opened with plenty
of orders for new tonnage in hand in the Clyde and other
leading districts. By the end of June, however, the outlook
had become rather doubtful and with the outbreak of war in
Europe, competition among shipbuilders became unusually
keen and very low prices were quoted in the endeavor to
secure new orders. Later on, the advance in freight rates
had the effect of greatly stimulating shipbuilding, and the
year finished with activity fairly general, more especially
for vessels of the tramp class. As regards the movement
of the shipbuilding industry during the course of 1914,
Lloyd’s Reporter returns show that at the opening of the
year 1,956,606 tons were being built in the United Kingdom.
The returns for the March quarter indicated a decrease of
about 66,000 tons in the work in hand and the June returns
exhibited a decrease of nearly 169,000 tons. There was
practically no change in the September figures, but the year
closed with another decrease of about 95,000 tons, thus
showing a total falling off of about 329,000 tons as com-
pared with the total building at the close of 1913. In the
course of the past year 656 vessels of 1,683,553 tons gross
were launched in the United Kingdom, the 35 sailing vessels
of 9,195 tons being almost entirely of barges and similar
craft. The output of mercantile tonnage was 248,600
tons smaller than that of the “record’” year 1913. Of the
total output, over 75% or 1,273,530 tons, was built for
registration in the United Kingdom. The amount of ton-
nage launched for other countries was 410,023 tons, forming
rather over 249, of the total output, as against 21149 in
1913 and, roughly, 249, in the preceding twelve months.
The tonnage intended for the British Colonies amounted
to 36,736 tons, while among other countries Holland re-
ceived 15 vessels of 88,097 tons, and the new tonnage built
for Norway was 67,827, for Greece 41,543 and for Belgium
35,951 tons. The returns show that 71 vessels of 6,000
tons and over were launched, of which 13 were over 10,000
tons each, the largest being the White Star liner Britannie,
of 47,500 tons, the Holland-America liner Statendam, of
37,200 tons and the Belgiumland of 26,500 tons. Eleven
of the vessels launched are capable of a speed of 16 knots and
over, the fastest being the turbine vessels Princess Irene and
Princess Margaret for the Canadian Pacific Ry. and one
other turbine steamer intended for service in the English
Channel, all designed for a speed of 23 knots. The Clyde
district again occupied the first placeamong the ship-building
centres of the country, showing an output of 444,621 tons,
of which Glasgow contributed 288,103 tons and Greenock
196,158 tons. The Tyne followed with 315,585 tons, the
Wear 277,528 tons, Belfast 239,819 tons, Middlesbro 137,165

tons and Hartlepool 124,419 tons. At the close of the year
there were under construction 57 vessels of between 6,000
and 10,000 tons each; 7 of between 10,000 and 15,000 tons, 10
of between 15,000 and 20,000 tons; 4 of between 20,000 and
40,000 tons and 1 of 47,500 tons. In the following table
particulars are given of gross tonnage of merchant vessels
launched in the United Kingdom for the past ten years and
the like information for the world outside the United King-
dom.

United Kingdom.
No.

’ Rest of World.
| No.
’ 781

0

| Gross Tons.

1,623,168
1,828,343

| Gross Tons.
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Particulars of warships launched in the past year in this
and in other countries are not yet available; but in the
matter of merchant tonnage the table shows that the United
Kingdom has produced considerably more than one-half
the aggregate in the last decade. Twenty years ago the
British contribution was 1,046,508 gross tons, as against
277,030 tons from other countries.

In few directions has the influence of the war been so
marked as in the coal mining industry. During the first
seven months of the year trade was so brisk that hopes were
entertained in some quarters that the broad results would
be little, if at all, less satisfactory than those of the previous
record year. At the end of July the exports of coal, coke,
&e., including bunker fuel, was barely 2% less in quantity
and 4% less in value than at the corresponding date in 1913.
In Scotland a reaction had set in earlier than had been ex-
pected; but in other directions business kept brisk and
remunerative. The year was remarkably free from serious
labor troubles, the only disputes of any importance being
in Scotland and in Yorkshire; in the latter case the conflict
was of purely local interest. Since the outbreak of hostilities,
however, it is computed that from 150,000 to 200,000
miners, or from 15% to 209% of the males of over 16 years
employed in coal-mining had joined the ecolors; but as in
addition to Government pay the dependents of the men
who have enlisted are in receipt of allowances from em-
ployers, very little distress has occurred in the leading colliery
centres. Owing to the war, the United Kingdom has been
entirely robbed of its leading coal market in Northern Europe, |
while business with markets in Southern Europe, Northern
Africa and South America has been very greatly curtailed,
owing partly to all transactions having to be made upon a
cash basis. From 50 to 60% of our foreign ecargo coal
exports are under normal conditions made to those countries
on the Continent of Europe which are at war. The greater
portion of the total goes to our Allies; but in 1913, roughly,
12,000,000 tons went to Germany, Austria-Hungary and
Turkey. At the end of July the decrease in the exports
of cargo coal was no more than 1,315,000 tons, or about
3%, and as the shipments of coke, patent fuel and bunker
coal were somewhat larger the net decrease of the exports |
was reduced to 1,126,000 tons, the totals being 11,000,000 1
tons and about £10,000,000 in excess of the totals for 1912; ‘!
so that practically the whole of the diminution of elose upon |
18% in quantity and over 219, in value is directly attributable
to the outbreak of hostilities. The only countries which
took somewhat larger quantities of British coal last year
were Norway and Denmark, which between them accounted
for an extra 189,000 tons. On the other hand, Germany
took 3,696,000 tons less, Russian purchases fell off to the
extent of over 2,920,000, South America followed with a
drop of 1,905,000 and Italy took 1,022,000 tons less. In-
cluding coke, patent fuel and bunker fuel, the total exports
in the past year fell from 97,720,000 tons to 80,366,000 tons,
leaving an aggregate shrinkage of 17,354,000 tons. In
addition to the loss of the markets of countries with which
we are ab war, the lessened exports to France and Belgium
and the loss of credit which resulted from the breakdown of
the exchanges at the commencement of August, it has to be
borne in mind that the Government took action which hit
the South Wales colliery owners more particularly. On
August 5th the export of large steam coal was prohibited
to all foreign ports in Europe and on the Mediterranean
and Black Sea, with the exception of those of France,
Russia (apart from the Baltic ports) Spain and Portugal.
The customs authorities were instructed at the same time
to demand from every shipper of large coal a bond amount-
ing in value to three times that of the cargo, as a necessary
preliminary to clearance. So strong were the representa-
tions made to the Foreign Office against both provisions that
within a week “large steam coal” was removed from the
list of prohibited goods and on August 19 the bond demand
was withdrawn. No details have been published as to the
quantity of coal consumed by the Navy; but in the last five
months of the year the shipments from South Wales on
Admiralty account amounted to fully 4,000,000 tons. Hun-
dreds of steamers were engaged in the transport but in only
two casesiwere captures made by enemy cruisers and in one,
the Baresk, was the ship sunk. The very great advance in
freight rates has recently told heavily upon the coal trade;
it is hoped that if all goes well for the Allies, there will be a
boom in coal exports, but as matters stand the prospect can
scarcely be regarded as immediately hopeful.

The past year has been an extremely eventful one in con-

nection withithe iron and steel industries. It was pretty

evident at the commencement of the period that the con-
siderable reduction in the number of furnaces in blast.
which had taken place in the latter part of the previous year
had checked, if it had not entirely stopped, the growth of
over-production; but it soon became apparent that trade
was rapidly slackening in most of the world’s leading in-
dustrial centres. To make matters worse, British manu-
facturers were hampered by such factors as the Yorkshire
coal strike, the marine engineers strike and a certain amount
of political unsettlement caused by the various proposals
for dealing with the Ulster problem. This eombination of
adverse influences had the effect of keeping prices at a low
level, until the situation became even more grave and com-
plicated by the events on the Huropean Continent which
ultimately pluriged so many countries into war. At this
time the struggle in the iron and steel industries between
this country and Germany became intensely keen and, as
has been pointed out, ‘it might almost have been imagined
that a deliberate attempt was being made by the great
German industrial interests, who are in close touch with
political leaders, to bring ruin on a British industry on which
dependence has now to be placed for the output of war
material.” And, while the dumping of German products
went on at an accelerated pace, by a curious coincidence
Belgian works were also active participators in the under-
selling campaign. August and September were, naturally,
periods of great uncertainty and anxiety, owing to the
financial conditions which affected manufacturers and
merchantsalike,and there ean be no doubt that but for the
measures that were promptly taken by the Government in
conjunction with leading financial and business interests,
serious disaster would have taken place. Meanwhile,
however, prices remained at a generally low level and it
was a sign of the times that the important Scottish Steel
Makers’ Association was at length dissolved. Sinee the
beginning of hostilities most of the iron and steel works have
been as actively employed upon Government contracts as
the somewhat scanty supply of labor would permit,and the
execution of these contracts may last for a considerable time.
Late in the year the prices of many classes of iron goods and
materials were very much akin to those ruling at the close
of the Franco-German war in 1871. At the end of the
period more particularly under review Scotch pig iron
warrants were quoted at 60s. 414d., comparing with 56s.
twelve months previously. Middlesbro warrants had ad-
vanced to about the same extent, while hematite warrants
had risen 8s., to 69s. The stock of pig iron at Middlesbro
was about 32,000 tons down, at 108,602 tons. The most
important advance was in steel rails, from £6 10s. to £8
7s. 6d. per ton. Galvanized sheets fell pretty consistently,
the exports to nearly all countries having fallen off ma-
terially. Tin plate manufacturers have naturally been
severely handicapped by the war,as about two-thirds of the
make of this commodity is exported, and very largely to the

-countries which are now fighting either as Allies or enemies.

There was some improvement in October so far as exports
were concerned, but in the following month another diffi-
culty arose through the Government embargo on shipments
of tin plates to Holland and Scandinavia, and although
Elgr;n_lts had been granted in eertain instances, the pro-

bition has had a very depressing influence upon_the in-
dustry, At the end of the year the number of tin plate
works idle was 185, in contrast with 68 at the close of 1913.
Some leading authorities share the view expressed by the
Chancellor of the Exchequer that when peace is secured
there will be four or five years of great prosperity, which
will be shared by Great Britain, the United Statesand
Japan; but meanwhile the war lasts.

EXPORTS OF IRON AND STEEL FROM GREAT BRITAIN.

Other
Descriptions.

Pig Iron,

1,632,343
1,223,436
924,646
881,442
910,905
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OSCAR W. UNDERWOOD ARGUES FOR FAIR PLAY
FOR RAILROADS.

In entering a plea for the fair treatment of the railroads,
Oscar W. Underwood, late majority leader of the House
and a Senator in the coming Congress, declared in a speech
this week that “‘if Governmental regulation is unable to cope
with the vexed problem that confronts us, the people will
accept Government ownership as the next step ahead.”
Mr. Underwood’s remarks were addressed to the members of
the Sphinx Club at their dinner at the Waldorf-Astoria on
the 9th inst. The assertion that it is a matter of great im-
portance ‘“that we should earnestly endeavor to reach a fair
and reasonable solution of the regulation of railroads at as
early a day as possible’’ was made by Mr. Underwood and
he furthermore gave it as his opinion that the time had come
when the Government should aid and assist the leaders of

industry and finance. In part he said:

‘We have undertaken the problem of Government regulation of railroads
and the Government will not turn back. Regulation of practices and rates
is here, and here to stay. But let us stand for wise and just regulation and
not for ill-considered and dangerous regulation. We must regulate so as
to insure all necessary railroad facilities both for the present and for the
future. As the public in the end must pay the bill, it is primarily interested
in the railroads securing the money needed for their maintenance and de-
velopment at reasonable rates, and equally interested in seeing that it is
wisely expended. Revolutions never move backward. If Governmental
regulation is unable to cope with the vexed problem that confronts us the
people will accept Government ownership as the next step ahead.

The transportation problem is so closely interwoven with our business
fabric that Government regulation of some sort has been inevitable from
the beginning. Two factors make the problem more difficult here than
in other countries—geographical conditions which make the country so
dependent on its railroads, and the fact that the Federal and State Govern=
ments are forty-nine different masters which the railroads must obey.

Low rates and adequate facilities are demanded by the public, but the
granting of one is often the denial of the other. In the year 1912, 88 cents
out of every dollar paid to the railroads by the public went for operating
expenses, taxes and interest before there was a cent for new facilities or
dividends.

If a corporation earns more than an adequate income, the rates may be
regulated, but if the revenue is not a fair return on the invested capital, the
Government is powerless to act. The matter of dividends is to-day a very
small part of the question; the public must be interested in the items that
make up the operating expenses of the railroads if it desires both adequate
facilities and reasonable rates.

1t cannot be denied that public control has reduced the rates charged for
transportation and abolished unjust discriminations given to favored
shippers. No one now contends that localities as well as shippers should
not be treated with equal fairness. But the greater problem remains un-
solved. Can the money be provided to expand and develop these great
public works in a manner commensurate with the expanding needs of our
commerce under the present systems of public control?

In recent years accumulated surpluses of railroads have largely disap-
peared, dividends have been greatly reduced and the ability to secure long-
time loans at low rates of interest has passed away. Without cheap money
for development new facilities cannot be obtained and low rates for trans=
portation maintained.

We must all give credit to the present system of regulation for the ac-
complishment of much good in the interest of the public, but those who are
giving careful study to the railroad problems that confront us are bound to
admit that our present system of regulation is breaking down, in so far as
it has supervised the finances of our railroad systems with a view to allow-
ing them to properly protect their securities that their credit may be main-
tained to aid in present and future development.

If railway investments cannot be made attractive to capital, is not the
nation threatened with an inevitable breakdown of its transportation sys-
tems? We never can have permanent prosperity in the country until
our great problem of transportation is settled, and settled wisely. There
is no more difficult problem awaiting its solution ahead of us and no more
inviting field for the exercise of true statesmanship has ever faced our pub-
lic men.

Let us inspire courage and give aid to those leaders who, not by chance
but through merit, direct our industry, control our trade, and manage our
finance. It is not enough for our Government to permit them to rise from
the prostration that has overtaken them and their affairs; it must occa-
gionally assist them. We have reached the point where sound progressive-
ism must recognize that the proper regulation of business required that it
must be sometimes helped and not always hindered, and that we must
occasionally say ‘*You may,” and not always ‘“You shall not.”” X

Mr. Underwood urged that no unnecessary roads be built
in future and that only those be extended and developed

which were best adapted for their function.

TERMINATION OF GOLD FUND.

The re-payment of the contributions made by the banks sub-
seribing to the $100,000,000 Gold Fund was completed yes-
terday, when a check in final settlement was sent to the sub-
seribers. In announcing this as the last step in the termina-
tion of the Gold Fund, Albert H. Wiggin, Chairman of the

Gold Fund Committee, said:

The total expenses of the administration of the Gold Fund have been
$16,542 67, of which 811,205 81 was cost of transporting gold to New York
and Ottawa and the balance was for cablegrams, clerk hire, printing, sta-
tionery, postage and like items. No fees have been paid to any member of
the committee and Messrs. ‘White & Case, who acted as counsel, declined

any compensation.

The dissolution of this $100,000,000 Gold Pool ($109,000,-
000 was the actual amount pledged), formed last summer
for the purpose of controlling the foreign exchange situation,
was decided upon on Jan. 22; the statement issued at that
time was printed in these columns Jan. 23.

RATES MUST BE COMPENSATORY EVEN FOR
PARTICULAR CLASSES OF TRAFFIC.

The United States Supreme Court on Monday rendered
two decisions in which the Court held invalid laws passed
by State legislatures so far as the railroads that appealed
to the courts are concerned. In the freight case the roads
are the Northern Pacific and the Minneapolis St. Paul &
Sault Ste. Marie and in the passenger the Norfolk & Western.
One of the laws is the North Dakota lignite coal-rate law
and the other the West Virginia two-cent passenger rate
Act of 1907. The matter is deemed of wide importance
and we accordingly give below some of the points brought
out in the opinion of the Court. Justice Hughes, who has
recently written most of the opinions in important rate
cases, delivers the opinion in the two cases, which are con-
sidered more or less together, as the principle in both is the

same. Justice Pitney alone dissents.

The decisions lay down the principle that a State has not the right to
compel railroads to do a given class of business at non-compensatory rates,
on the ground that they derive adequate profit from other operations, nor
does the Court permit the argument that so long as the rate decreed by the
State does not involve positive loss, it is free from legal objection. The
law fixing the rate at 2 cents a mile in West Va. was declared invalid be-
cause under it *‘the company is forced to carry passengers, if not at or below
cost, with merely a nominal reward considering the volume of the traffic
affected.’” The State court in the North Dakota case had held that it is
“within the power of the Legislature to reduce rates on a particular article,
provided the carriers are enabled to earn a fair profit upon their entire intra-
State business’’; but the Supreme Court declares that in so segregating a
particular commodity or class of traffic, and compelling the carrier ‘‘to
transport: it for less than the proper cost of transportation or virtually
at cost, the State has exceeded its authority."”

In arriving at its general conclusion the Court held that when a State
selects one commodity or class of traffic for regulation, it must apportion to
it a proper part of all general expenses and then allow substantial com-
pensation. The Court says: ‘‘The State cannot estimate the cost of car-
rying coal.’

In the West Virginia case the Court says: ‘It would appear to be oub-
side the field of reasonable adjustment that the State should demand the
carriage of passengers at a rate so low that it could be justified only by
placing upon shippers of goods a burden of excessive charges in order to
supply an adequate return for the entire service.” Furthermore, the Court
declared, such action could not be justified as a ‘‘declaration of public
policy” to develop an infant industry or to make one community inde-
pendent of another.” ‘‘While local interests serve as a motive for enforcind
reasonablerates,’’ the Court adds, ‘‘it would be a very different matter to say
that the State may compel the carrier to maintain a rate less than reason-
able to build up a local enterprise. That would be to go outside the car-
rier’s undertaking, and would be equivalent to an appropriation of its
property to public uses upon terms to which the carrier had in no way
agreed. It does not aid the argument to urge that the State may permit
the carrier to make good its loss by charges for other transportation. If
other rates are exorbitant, they may be reduced.”” The Court left unde-
termined the exact elements to be considered in fixing a value for railroad
property for rate-making purposes, accepting the finding of the States in
each case as showing substantial compensation had not been allowed for the
service embraced within their laws.

OKLAHOMA LEGISLATURE REGULATES OIL
INDUSTRY.

What is said to be one of the most drastic bills ever passed
affecting the oil industry was signed by Governor Williams
of Oklahoma on Feb. 11. It is known as the ‘“Conservation”
bill; it lodges almost unrestricted power in the Oklahoma
Corporation Commission, giving it complete jurisdiction
over the production and price of oil in the State. The Com-
mission may pro-rate the runs of all producers in propor-
tion to the total market in times of over-production. Ac-
cording to report, the Corporation Commission is said to
have announced that the conservation Act will not be en-
forced until some person interested calls it into action and
brings a test case. The bill is reported to have been drafted
by a committee of independent producers, former State At-
torney-Gieneral Charles West and George A. Henshaw, a
member of the Corporation Commission. A summary of
the provisions of the new law is furnished in the “Oil, Paint
and Drug Reporter’” as follows:

It provides:

First—That the taking of crude oil from oil-bearing sands when there is
not a market demand therefor at the well, as a price equivalent to the
“‘actual value” thereof, is prohibited. Such actual value is prescribed to
be the average value in the United States at retail ‘‘of the by-products of
such crude oil,"” less the cost of transportation, refining and marketing of
same, and a reasonable profit in addition thereto—all of such items to be
determined by the Corporation Commission.

Second—That waste of crude oil is prohibited, and it is specified that
this prohibition includes the production of crude oil in excess of transporta-
tion or marketing facilities or reasonable market demand.

Third—That when the production exceeds the demand the Commis-
sion may limit all producers proportionately, so that no more than can be
sold at “actual value as determined by the Commission shall be produced.

Fourth—That the Corporation Commission may regulate the taking of
crude oil from the ground in such a way as to prevent one producer from
securing more than his fair share of the oil in the pool or region involved,
and the Commission is also authorized to prevent unreasonable discrimi-
nation in favor of any one ‘‘common source of supply as against any other.'

Under the terms of this bill the Commission may:—

First—Forbid the production of oil unless it brings what the Commission
may determine to be its actual value on a basis above outlined.

Second—It may prohibit a lease owner who has a contract with a refiner,
or other purchaser, from marketing any more of the production of his lease
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than the owners of the surrounding leases are able to market through
means available to them.

Third—The Commission may prevent ‘‘unreasonable discrimination’
in favor of Cushing oil as against shallow sand or other oil.

Any person or corporation violating the provisions of this Act is subject
to having his production property placed in the hands of a receiver, who
will operate it in accordance with the provisions of the Act.

A number of other bills bearing on the oil industry are
features of the legislation pending in the Oklahoma Legisla-
ture. One of these, introduced by Senator Davidson of
Tulsa, provides for the segregation of pipe lines and produc-
tion. This law, it is stated, would work a hardship to a large
number of refiners who have built their own pipe lines and
acquired their own production, since it will foree a separation
of their interests.

Still another bill in the Legislature, known as the “Anti-
Discrimination Bill,” would prohibit any one from discrim-
inating between producers or sellers of crude oil or between
different sections or communities by purchasing at a lower
price or on less favorable terms from one producer or
seller than from another, after making reasonable allow-
ance for the actual difference, if any, in the grade or quality
of the crude oil and the difference in the cost of transporta-
tion. The purpose of the bill, the “Qil, Paint and Drug
Reporter” says, is to prevent special contracts for the pur-
chase of production and to compel all purchases to be on an
even basis.

An investigation into the prices at which gasoline is bought
and sold to dealers by the Texas, Magnolia and the Okla-
homa Refining Co., and the retail prices is being conducted
by the Corporation Commission of Oklahoma under the au-
thority of a Senate resolution toinquireif thereis any diserimi-
nation in the price of gasoline in Oklahoma as between
Kansas, Texas and other bordering States. According
to the Dallas “News,” while the prevailing retail price
of gasoline is 15 cents in Oklahoma, it is 10 cents in Texas
at the present time, although it has gone as high as 12
cents. The Texas prices, however, are too low, according
to the statement of A. C. Eby, General Manager of the
sales department of the Magnolia Company, with headquar-
ters at Dallas. The Magnolia sells gasoline in Oklahoma
at 13 cents wholesale and 15 cents retail. According to the
instruction of the resolution under which the Commission
is conducting the investigation, the prices of gasoline at
the refinery, its marketing cost and for what it is being sold

in Kansas, Texas and other bordering States, must be ascer-
tained.

ADVERSE REPORT ON BILL AFFECTING STOCK
EXCHANGE QUOTATIONS.

The joint committee of the Connecticut Legislature re-
ported unfavorably to the Senate on the 2d inst. on a bill
aimed at the New York Stock Exchange which sought to
compel the Western Union Telegraph Co. to furnish quota-
tions to applicants not approved by the Exchange. The
Senate on the 11th inst. voted to accept the conclusions of the
commifttee on the bill by a vote of 23 to 5. The bill, as
introduced by Senator Hewitt in January, gave the Pub-
lic Utilities Commission full jurisdiction in the premises
to give orders and prevent discrimination. President Noble
of the New York Stock Exchange was quoted to the follow-

ing effect on the 4th inst. concerning the legislation:

The New York Stock Exchange received word this morning that the joint
committee in charge of Senator Hewitt’s bill introduced in the Connecticut
Legislature had declined unanimously to report the measure.

This bill sought to compel the Western Union Telegraph Co. to furnish
New York Stock Exchange quotations to applicants not approved by the
Exchange. The failure of the measure is gratifying to us. Our attitudein
regard to the dissemination of quotations is based on suggestions contained
in the report of the Hughes commission, which said:

“Continuous quotations of prices from an Exchange are indispensable
to a bucket shop, and when such quotations are cut off, this gambling ends;
therefore, every means should be employed to cut them off."

In line with this suggestion, our agreement with the Western Union Tele-
graph Co. provided that our quotations should be supplied only to appli-
cants approved by us.

We are determined to do all in our power to prevent these quotations
from reaching improper hands, and our attitude having been explained to
the joint committee of the Connecticut Legislature, has now received its
endorsement.

A similar measure is pending before the Massachusetts Legislature, and
we are hopeful that its committee on mercantile affairs, which has the mat-
ter in charge, will make a similar disposition of it.

DIRECT RATES OF EXCHANGE ON GREECE.

The Irving National Bank of this city announced on the
5th inst. that under new arrangements with the National
Bank of Greece the drachma (19.3 cents), for the first time,
is made the basis of direct exchange relations between the
United States and Greece. The Irving National will re-

ceive daily cables from Greece giving the various rates of
exchange on which the rates for drachmas will be based.
Heretofore all transactions between this country and Greece
have been on the basis of franes or pounds sterling, thus re-
quiring settlement through Paris or London. Greek mer-
chants, of which there are a large number in the United
states, can now pay for goods bought in Greece in exchange
drawn in their own national currency and thereby avoid the
expense of exchange through London or Paris. The de-
velopment of direct exchange relations with Greece is re-
garded by bankers as another instance of the tendeney on the
part of neutral countries since the beginning of the war to

transact their business with this country by direct ex-
change.

RISE IN PRICE OF BREAD ASCRIBED TO “COMBIN A-
TIONS RESTRAINING COMPETITION.”

In a statement issued on the 10th inst. in advance of the
report on the investigation recently conducted by Deputy
Attorney-General Becker of New York into the increased
price of bread in New York City, State Attorney-General
Woodbury stated that the evidence discloses that “but for
the existence of combinations restraining competition, the
increased price of bread would never have been attempted.’

The investigation was the result of action taken by all
the big baking concerns in this city on Feb. 10, when the
wholesale price of bread was increased one cent a loaf, thus
bringing about an advance in the retail price. In the be-
ginning the Attorney-General investigated the increased
prices of bread, flour and wheat, but as a result of testimony
given by Joseph Leiter and C. H. Canby, President of the
Chicago Board of Trade, it was decided to drop the inquiry
into the increased price of wheat, no proof, it was stated,
having been presented indicating the existence of a conspiracy
in restraint of trade to boost wheat prices. The Attorney-
General’s statement this week declared that there is no shorte
age of wheat in the country, present or prospective, and no
such possibility of future export as would justify a price as
high as $1 73 a bushel. While stating that the evidence
indicates that the rise in price would never have been at-
tempted but for the existence of combinations restraining
competition, there was no conspiracy, it is said, and no agree-
ment or understanding among those who raised the price that
they would do so. According to the Attorney-General, the
invesigation was the principal cause of the restoration on
the 7th inst. of the old scale of bread prices. “The effect
of the investigation,” he says, “was to put a stop by pub-
licity to the practices of those who sought to prevent such
competition from having free play. The forces of competi-
tion thus liberated have done no substantial injustice to the
baking trade, for the reason that a fair profit can be made
selling bread at the prices that prevailed before the increase.”

It is recommended that laws be passed requiring that the
actual weight of a loaf of bread sold at retail be indicated in
some conspicuous manner other than by labels on unwrapped
loaves; it is also suggested that bakers be compelled to inform
the public of the exact constituents of a loaf.

SECRETARY McADOO ANSWERS SENATOR LODGE ON
SHIP PURCHASE BILL.

On the 8th inst. Secretary of the Treasury MeAdoo issued
areply to a statement given out on the previous day by Sena~
tor Lodge, in which the latter congratulated the country on

the defeat of the Ship Purchase Bill. Senator Lodge was
quoted as saying that the country had been relieved of a. grave
danger,—that a situation had been avoided which “would have
inevitably brought this country to the verge of war.” Senator
Lodge declared that it was the intention, if the bill had
passed, to buy German ships now imprisoned in American
ports. He maintained that the refusal to put a clause in
the bill prohibiting the purchase of belligerent-owned ships
demonstrated this fact. Secretary McAdoo in his reply
denied the charge that the Administration had intended to
purchase interned German ships if the bill had been passed,
and asserted that the only reason why the President refused
to insert a clause in the bill prohibiting the purchase of de-
tained ships was that such a provision would have meant
“the surrender of a vital American right.” In part he said:

Ths shipping bill never did have in view the purchase of the interned
German ships or any specific ships. The purpose of the bill was to give
the Government authority to buy or build any kind of suitable ships for the
purposes of American trade and commerce. Had the bill passed, the
President would not have sanctioned the purchase of any ship that would
have caused complications with any Power. This assurance was given te

every Senator who made inquiry, and was conveyed to the Senators in the
Chamber as coming from the President himself. Moreover, as a concession
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to the timid, the bill was amended by the Democrats so as to provide that
the President should do nothing ‘‘to disturb the conditions of neutrality.'
Even this was unnecessary, because the country knows that the President,
more than any other citizen of this country, has stood strongly for peace,
and can be depended upon to use none of the powers of his great office
to involve the country in needless war.

Senator Lodge knows that the only reason the Administration would not
agree to the insertion of a clause in the bill “prohibiting the purchase of
belligerent-owned ships’” was that this would have been a surrender of a
vital American right, a right which this nation has consistently and inflexi-
bly upheld since the foundation of the Government. To preserve this
vital right did not mean that it must be asserted, but it did mean that this
Government felt keenly its responsibilities as the chief representative and
trustee of neutral rights.

The American nation has always been the chief champion of the rights
of neutrals. It would have been an inexcusable surrender of the rights of
this nation, as well as of its position as the defender of neutral rights
throughout the world, for the Government to have adopted the amendment
to the ship bill which Senator Lodge says might have passed it. The
American administration would not pay for the passage of the shipping
bill by such a disavowal of American rights as was involved in the adoption
of Senator Lodge’s amendment.

. A speech made in January by Senator Lodge in which he
sought to indicate the futility of the Ship Purchase Bill as
a means to give any relief whatever to the present situa-
tion, “‘except to the favored few who succeed in getting their
products on board Government-owned ships,” has been

reprinted from the “Congressional Record.”

NEWS SERVICE BILL INDEFINITELY
POSTPONED.

The bill before the Indiana Legislature requiring press
associations to sell their news service to any oneapplying
for it, and placing press associations under the control of
the Public Service Commission, was killed in the House on
the 5th inst., when a minority report favoring indefinite
postponement was adopted. As mentioned in these col-
umns last week, the Committee on Printing, to which the
bill had been referred, reported the measure for indefinite
postponement on the 1st inst. On the 2d inst., however,
following a joint caucus of the House and Senate Democrats,
a motion to re-commit the bill was unanimously carried and
a determination was shown to pass the bill as a party meas-
ure. But many of the small papers throughout Indiana pro-
tested against the bill, and it was finally decided to let the
measure die. The bill, which was said to have been aimed
against the Associated Press, was introduced by Senator
Clarke and passed by the Senate on Feb. 23.

INDIANA

THE SEAMEN’S LAW AND ITS EFFECT ON TREATY
ARRANGEMENTS.

The Seamen’s Bill, intended to provide better working
conditions for American sailors and to afford greater safety
for passengers at sea, was signed by President Wilson on the
4th inst. It was the expectation in some quarters that the
President would veto the measure, it being claimed that it
conflicts with existing commercial treaties. Senator Root
in referring to the faet that it calls on the President to termi-
nate by notice clauses in treaties of amity and commerce
with some thirty nations, pointed out on Feb. 27 that this

“is a very serious matter.” He added:

1t is a proper way to bring about the result we desire, but it is a very
serious matter at any time to terminate these treaties with friendly na-
tions in that way. We have a good many very serious questions now
pending with other nations, questions which require the most careful man-
agement. Some of them may prove perilous. In the midst of this grave
situation, with the questions involving our relations in a most serious way
with many of the greatest nations of the world, the President is suddenly
compelled by this law in ninety days to terminate the publications in a
whole series of treaties. The bill, I think, goes further in the attempts to
control foreign vessels than 1t is either expedient or lawful for us to go.

President Wilson is said to have examined carefully the
objections that the bill would interfere with the treaty obli-
gations of the United States, but concluded that it is so drawn
that he could handle those questions with full recognition
of the rights of other nations. Secretary of State Bryan
had something to say on the 5th inst., with regard to the
report that one provision of the law arbitrarily abrogated
provisions in treaties between the United States and other
maritime nations which authorize the arrest of deserters
in this country from foreign merchant ships and their return
to the ships from which they have deserted. Mr. Bryan,
the New York “Times"” reports, explained that the new law
does provide for the ultimate abrogation of such treaty pro-
visions, but it is stipulated also that the provisions should
not be abrogated without due notice, as provided in the trea-
ties themselves. He said that the law requires that within
ninety days after it becomes effective, the Government shall
give one year’s notice in each case to foreign countries that
the treaty provisions with respect to the arrest of alien sea~-
Pgn deserters will be abrogated at the expiration of that per-
iod,
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On the 10th inst. President Wilson made known the
fact that he had received from the State Department a
memorandum relative to the treaties affected by the
It is understood that there are about twenty
treaties which will have to be abrogated in part by the
new law. It was said that the chief difficulty in the way
of applying the new law is that it does away with the appre-
hension of deserters. The treaties with the foreign coun-
tries guarantee that the United States will apprehend the
seamen who desert the ships of that nation while in the ports
of the United States. All of this will be done away with ul-

timately. The President is said to have stated that none of
| the important commercial treaties, those with which the
§ United States has the largest commercial relations, is af-
| fected by the bill.
| The bill as it became a law was agreed on in conference;
the Senate in October 1913 had passed the La Follette bill
(which was a substitute for the Nelson Seamen’s bill that
passed Congress early in 1913, but had failed to become a law
through the exercise of the pocket veto by President Taft);
the House in August last year passed as a substitute for the
La Follette bill the Alexander Seamen’s bill; the report of the
conference committee of the Senate and House was submitted
to Congress on Feb. 23; the conference report was adopted
by the House on Feb. 25 and by the Senate on Feb. 27. The
provisions of the bill will not go into effect for fifteen months.
As enacted into law, the measure in large part is similar
to that passed last summer by the House. One of its pro-
visions imposes upon foreign vessels leaving American ports
the same requirements as to life-saving appliances as are de-
manded of American ships. “All ships built after July 1
1915 must carry life-saving equipment for all persons on
board, of which 75% must be regular life boats and not more
than 259 life rafts or collapsible lifeboats. Between May
15 and Sept. 15 it is provided that vessels on the Great Lakes
and domestic waters within a three-mile limit off shore shall
carry 509 lifeboat equipment. Another provision which
affects both foreign and American seamen provides that, on
reaching American ports, seamen may demand and receive
half of their pay already earned; if this demand is refused,
the seaman is freed from his contract and is then entitled
to all he has earned up to that time. Other provisions fix
the percentage of a crew that must be able seamen, the per-
centage of each department that must understand the lan-
guage of the officers, and define seamen as men over nine-
teen years old having had three years’ experience.

R. P. Schwerin, President of the Pacific Mail Steamship
Co., which operates seven trans-Pacific steamships, is
quoted in a San Francisco dispatch to the daily papers as
having declared that enforecement of the bill would drive the

Pacific Mail steamers off the seas: “With the enactment of
such a law, the Pacific Mail can do nothing but go out of
business,” he said. ‘It will be impossible for us to compete
with the Japanese steamships employing Oriental labor and
subsidized by their Government. Under this bill our
operating expenses would be increased 2009%. The total
increase would be $800,000, and the company has never
earned more than $200,000 in any one year.”

PRESIDENT WILSON POSTPONES VISIT TO PANAMA-
PACIFIC EXPOSITION.

Formal announcement of the inability of President Wil-
son to attend at this time the Panama-Pacific Exposition
at San Francisco was made on the 8th inst. A letter writ-
ten by the President to Charles C. Moore, President of the
Exposition, made public on Monday, served to make known
the postponement of the trip, the President giving as his
reason the necessity that he keep in close touch with “the
various matters which the Government has to deal with.”

The letter says:

With very great reluctance indeed I feel myself obliged to say that my
visit to San Francisco at this time is impossible, in view of the clear demands
of public duty upon me.

It is imperative that for the present, at any rate, I should remain in
‘Washington, in close touch with all sources of information as to the various
matters which the Government has to deal with. I could not go away with
a clear conscience; I should feel that I was not performing my duties in the
way the people expected of me.

I am not only disappointed, I am sincerely grieved, that this decision
should be necessary. I had looked forward to my visit to the Panama Ex-
position not only with interest, but with keen pleasure. My interest in
the Exposition is very great. It seems to me to have unusual significance
and I have sincerely admired the indomitable energy and the clear intelli=
gence with which the whole thing has been planned. My warmest, best
wishes go out to you. I shall still hope that this is a pleasure only post-
poned, not entirely foregone.

Vice-President Marshall will represent President Wilson

at the formal dedication of the Exposition on March 20.
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AUSTRIA’S FOOD SUPPLIES.

Official orders concerning the taking over of all food sup-
plies in Austria were issued on the 1st inst. The Govern-
ment explains that the supplies on hand now are insufficient
at the usual rate of consumption to last until the next har-
vest. The consumption of food is to be regulated as soon
as the amount of supplies is ascertained. Oh Feb. 26 it was
reported that the Austrian Minister of Education had author-
ized the employment of school children in the fields, where
labor is scarce, closing schools if necessary. It was also

said that all of the schools will be closed for the summer
holidays at the end of May, a month earlier than usual.

EXPORTS OF FOOD WITHOUT SPECIAL PERMIT
PROHIBITED IN RUSSIA.

The Russian Government, according to a Reuter dispatch
on the 9th inst., has prohibited the export, without special
permit in each case, of any article of food or forage. The sale
of such articles to foreigners engaged in the wholesale trade
in these commodities is also prohibited.

TRADE COMMISSION COMPLETED.

George Rublee, of Cornish, N. H., received a recess
appointment from President Wilson on the 6th inst. as a
member of the Federal Trade Commission, the personnel of
the new board thereby being completed. As stated in these
columns last week, the Senate confirmed the nominations
on the 3d inst. of the other four members of the Commission
—Messrs. Davies, Hurley, Harris and Parry, but withheld
confirmation on the nomination of Mr. Rublee on the
grounds that his appointment was personally offensive to
Senator Gallinger. The first meeting of the Commission,
which had been planned for March 12, has been postponed
until March 15.

BUSINESS METHODS CLAIMED TO BE RESPONSIBLE
FOR CONDITIONS IN MONTGOMERY
COUNTY, PA.

The results of the investigation into the alleged business

depression in Montgomery County, Pa., claimed to have
been brought about by the tariff, were made public under date
of the 8th inst. The investigation was undertaken at the
instance of Secretary of Commerce Redfield, following the
petition made to President Wilson by the Manufacturers’
Association of Montgomery County for a modification of
the tariff law, which, it was charged, had brought the coun-
try “face to face with business calamity.” Two letters were
addressed to President Wilson on the subjeet by the Associa-
tion through its President Charles F. Williams, and its
Secretary, W. W. Finn; the first was referred to in our issue
of July 25 1914 and the second in the “Chronicle” of Jan. 2.
In submitting to President Wilson the report of D. M. Bar-
clay, who undertook the investigation, Secretary Redfield
states that it is evident therefrom “that the conditions are
not as they have been represented to you.” Mr. Refdield
adds:
. As against the statement that ‘‘women should sit helpless in cold, dis-
mal little rooms and their children face starvation,' it is found that the
Associated Charities of Norristown, Pa., had in January 1914 extended aid
to twenty persons, and in January 1915 to seventy-three persons, in a total
community of over 27,000. Of the seventy-three persons aided in Janu-
ary 1915, not all were mill-workers. In view of the facts submitted
respecting the negligible importations, the injurious trade customs and
the unintelligent competition in certain lines, it is evident that such of ti%
manufacturers in this district as may have suffered need rather carefu.
attention to business methods than the imposing of a tariff tax to sustain
them while carrying on business under conditions that are essentially un-
sound.

Mr. Redfield’s letter in full is as follows:

DEPARTMENT OF COMMERCE.
Office of the Secretary.
Washington, February 27 1915.

Sirs—On Dec, 14 1914 a letter was addressed to you by the Manufac-
turers’ Association of Montgomery County, Pa., and was given to the press,
making sweeping statements as to the condition of affairs alleged to exist
in said county and ascribing same to the change made in the tariff law
which went into effect on Oct. 4 1913.

In order to determine whether the conditions in the said district were
accurately represented by the aforesaid communication, Mr. D. M. Bar-
clay, an experienced investigator attached to the staff of the Bureau of
Foreign and Domestic Commerce of this Department, as CommercialAgent,
was assigned to make inquiry into the facts. He was instructed to be
thorough and impartial and to throw the fullest possible light upon the
entire situation in all its phases. The report of Mr. Barclay is attached
and speaks for itself.

Section 1 deals with the general situation and showsthe actual number of
éfnplo.\'c&s engaged now and heretofore in 27 out of the 30 establishments
visited, and gives such details as throw full light upon the situation. It
exhibits clearly facts concerning trade customs and the increase in plants
making certain classes of goods, which are effective in creating adverse
business conditions so far as they locally exist in the districts named. A
statement is made of imports in the lines chiefly affected, showing their
negligible characterfasirespectsithejvolumelof business done and the relative

unimportance of this factor to the others, which are above suggested and
are detailed fully in section 1 of the report.

Section 2 of the report gives details concerning conditions found in the
30 establishments visited. No names are mentioned in the report.

It is evident from the appended report that the conditions are not as they
have been represented to you. As against the statement that ‘‘women
should sit helpless in cold, dismal little rooms and their children face starva-
tion," it is found that the Associated Charities of Norristown, Pa., had in
January 1914 extended aid to 20 persons, and in January 1915 to 73 persons,
in a total community of over 27,000. Of the 73 persons aided in January
1915 not all were mill-workers.

In view of the facts submitted respecting the negligible importations,
the injurious trade customs, and the unintelligent competition in certain
lines, it is evident that such of the manufacturers in this district as may have
suffered need rather careful attention to business methods than the impos-
ing of a tariff tax to sustain them while carrying on business under condi-
tions that are essentially unsound.

Yours very truly,
WILLIAM C. REDFIELD, Secretary.
The President.
The White House, Washington.

In part Mr. Barclay’s report, which accompanied the
above letter, said:

As the manufacturing industries of Montgomery County are of a very
diversified nature, it was necessary to visit each establishment in order to
ascertain the products of the different factories, and which plants could be
affected by foreign competition. Accordingly, there was secured from the
Secretary of the Manufacturers’ Association of Montgomery County a
list of manufacturing concerns making up the membership of the associa-
tion. All of these factories were visited, and in addition a number of man-
ufacturers were interviewed whose names were not included in the list fur-
nished by the Secretary.

The list of manufacturers furnished by the Secretary of the Manufac-
turers’ Association was made up of 25 plants. In addition to this list,
information was secured from 5 concerns whose names were not included
in the number furnished by the Manufacturers' Association. Of the 30
concerns visited, and concerning which information was secured, 12 were
not members of the Manufacturers' Association of Montgomery County.

Up ‘o the present time the Manufacturers’ Association has not decided
whether they will open their books to confidential inspection. Therefore
no info ‘mation contained in this report was secured directly from the books
of any of the above-mentioned concerns. All data were gathered by in-
terviews with the manufacturers, or from statements furnished by them.

Of the 30 concerns given above, 15 admit that their business could not
be directly affected by the tariff; 12 state that foreign-made goods could
come into direct competition with their products; 3 refused to give any in-
formation (these 3 plants are under one management).

Of the 12 firms which claim they could be hurt by foreign competition,
5 produce low-price seamless hosiery, 5 medium and low-priced woolen
cloth (these concerns are carded wool manufacturers), 1 cottonade and cot-
ton worsteds (a substitute for low-priced woolen cloth) and 1 manufactur-
ing woolen and worsted carpet yarns and knitting yarns.

Several manufacturers stated that there are certain abuses and evils
which now exist and have existed in the textile industry for years which af-
fect the business as no tariff ever could. There is hardly a manufacturer
in Montgomery County who has not suffered from abuses of this kind.
The greatest of these evils are ‘‘cancellation’ and ‘‘protection.”” The first
puts it to the option of the buyer whether he will take goods which he has
ordered and contracted for in good faith. The second enables the buyer
to get his goods at market price at time of delivery in case the market has
fallen off, when the period between the time the contract was made and the
date of delivery may extend over several months.

A manufacturer may make a contract to deliver on a certain date, proba-
bly several months ahead, a number of cases of hosiery or pieces of cloth.
He will make up the merchandise with the full expectation of the buyer ac-
cepting the order, only to have all or the greater part of the finished goods
thrown back on his hands through a cancellation. This practice entails a
great hardship on the producer, as left-over goods nearly always have to
be sacrificed at a considerable loss. It was said that many buyers would
order more than they actually needed, knowing that they could always
protect themselves through cancellation.

The hardships entailed by the second evil can readily be seen, for in a
market where there are constant fluctuations due to speculation, as exist
in the cotton and wool markets, which make the price of the raw material
used by textile manufacturers, the practice of allowing the buyer to get his
goods for less than he bargained for, in case the market price has fallen
between the time of purchase and delivery, often causes a heavy loss. An-
other evil is that of buyers playing one manufacturer against another, and
the consequent cutting of prices to get business. It was stated that many
producers of hosiery and woolen cloths frequently sold at a loss in order to
make a sale, hoping thus to secure a permanent customer. This, however,
is not effective. It might be true when selling direct to the retail trade,
but when selling to jobbers, as the manufacturers of Montgomery County
do, the practice is ineffective, for the jobber will buy where he can get the
best prices and rarely is the constant customer the retailer is.

One of the most efficient and successful hosiery plants in Montgomery
County never accepts a cancellation. It was stated by one of the officers
of this company that their customers had become accustomed to this rule
and they had lost little, if any, trade through enforcing it. This firm, it was
said, was careful in keeping their product up to a uniform standard, and
had little, if any, difficulty in satisfying a line of steady customers.

This manufacturer said that it was not so much foreign competition that
was hurting the hosiery business, but rather fierce domestic competition.
The seamless hosiery business is peculiar in the fact that it does not re-
quire a great outlay of capital to be able to undertake it. Any person
with a capital of five or six hundred dollars can buy a few machines by
making a small cash payment, rent a room, and start a seamless hosiery
plant. Hundreds of such plants have sprung up all over the country in
recent years and of course that has affected the business.

I learned from good authority that one manufacturer, who is the largest
hosiery manufacturer in the world, producing $7,000,000 worth of merchan-
dise a year, is working on full time and that he exported a half-million dol-
lars worth of hosiery to England and Germany during the past year. He
is also the biggest producer in this country of the so-called fibre-silk hosiery.

In order to get a more comprehensive view of the situation, I called up on
the 'phone one of the most important box manufacturers, whose business,
of course, would naturally depend upon the production of hosiery, as he
caters to this class of trade. He informed me that his business was better
than last year. Referring to the hosiery situation, he summed it up by
saying that the progressive manufacturers were having a good business,
while the unprogressive ones were not.

The statistics of imports show that, if the sales of American hosiery man-
ufacturers were less in 1914 than in previous years, it was not on account of
a flood of foreign imporattions, the importations being an extremely small
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per cent of the American product. Moreover, the statistics of imports by
countries show that nearly all the imports of hosiery are from Germany.
The imports from that country have greatly fallen off since the war began,
and since then—a period of nearly 7 months—American hosiery manufac~
turers have had practically no foreign competition. Furthermore, during
this period they have had the benefit of the low price of cotton.

The chief cause of complaint heard from the manufacturers of woolen
cloths in Montgomery County is the high price of raw material. The high
price of raw material now prevailing is due entirely to supply and demand.
The large orders for woolen goods to supply uniforms, blankets, &c., for
the armies in the field in Europe have caused such a demand for raw material
that prices have steadily advanced.

As an indication of general business conditions in Montgomery County
during the year 1914, the following figures are presented showing the divi-
dends declared by the different Norristown banking institutions:

Dividends of Norristown Banking Institutions for the Year 1914.

Montgomery National Bank

First National Bank

People’s National Bank.

Penn Trust Company

Norristown Trust Co. (this dividend was declared on capital stock of
$400,000, $150,000 of which was a stock dividend)

Montgomery Trust Co. (this is on the amount of stock paid, $50 per
share, face value $100)

In a statement concerning the findings submitted to
President Wilson by Secretary Redfield, Messrs. Williams
and Finn, respectively President and Secretary of the Manu-
facturers’ Association of Montgomery County characterize
the report as “so weak and feeble, so rambling and so in-
definite, that a direct answer is impossible.” The officers
of the Association take occasion to repeat ‘“‘that capital
trembles in the presence of the party in control of our
National Government,” and they furthermore assert “‘that
the business interests of this country are afraid of the political
party now in power, and that fear expresses itself in the
depression and uncertainty which is everywhere felt.” We
quote from the statement the following:

““The officers of the Manufacturers' Association of Montgomery County
find it difficult to speak temperately of such a report as has just been
made by Secretary Redfield to President Wilson on business conditions as
they exist, not only here, but throughout the country. The report is so
weak and feeble, so rambling and so indefinite, that a direct answer is im-
possible. The fact is, there is nothing there to answer. * * *

“The fact is, that in the letters which we addressed to President Wilson
we not only charged the depression in the business world to the Underwood
tariff law, but also to the general attitude of the Democratic Party toward
property and men of property. We stated then, that which we now
repeat, that capital trembles in the presence of the party in control of our
National Government. That is just as true to-day as it was when we
wrote those letters. In as plain words as we know how to use, we say
that the business interests of this country are afraid of the political party
now in power and that fear expresses itself in the depression and uncer-
tainty which is everywhere felt.

“‘As to the silly statement made in this report that if we knew how to
run our business we would be prosperous, we can only say that it is a good
deal more impertinent than pertinent. Such a statement as that should
never have been made by a department of the Government of the United
States. It is an audacious and impudent assault on a group of men who
have made the Schuylkill Valley what it is to-day, a valley teeming with
industrial life which has, up to this administration, carried with it prosperity
for all.

““The report speaks of ‘unintelligent competition.” Webeg the President
to pause over that part of the report and hear what we have to say in
answer. It has not been our good fortune to meet the ‘unintelligent com-
petition.” The competition we have met has been entirely too intelligent
for our comfort. It has been so intelligent, indeed, as to take away from
us many times, every year, business which we should have been only ?oo
glad to keep. Whatever may be the conditions elsewhere, the competition
hereabouts may not be justly stamped by the Government as ‘unintelligent.”

The charge that “not a single thing contained in the report
made public by Secretary Redfield coincided with the infor-
mation which I had given Mr. Barclay,” was made by
Horace C. Jones, President of the H. C. Jones Manufacturing
Co. of Conshohocken, Pa., on the 9th inst. The Philadel-
phia, “Press,” in quoting Mr. Jones to this effect, states that
an investigation of the basis of the Government report
criticising the business methods of manufacturers in the
Schuylkill Valley was begun by Mr. Jones on Tuesday.

Mr. Jones is further quoted as follows:

“Maybe when I learn the nature of the report made on our plant and
compare the information which I gave Mr. Barclay at the time, I can find
how the investigator reached the conclusions set forth.

“I gave Mr. Barclay full information concerning the plant and showed
him how war orders, and war orders only, had rescued us from the depres-
sion in the textile trade. I opened our books to him and showed him
what the reduction in output and in orders and in working force had been.
I showed him how last year we were running on from half to three-quarters
of the normal time, because of the slump.

“I think it is a shame that the Government should have taken up an in-
vestigation of this kind, and then made a report that satisfied particular
personal interests and did not deal directly with the facts in a question
which means so much, not only to the manufacturers and workers of the
Schuylkill Valley, but the manufacturers and workers of the whole country.'

FRENCH AND AUSTRIAN MORATORIUM AGAIN
EXTENDED.
The French moratorium, according to advices from Paris
on the 9th, has been extended for another period of three
months from April 1 to June 30.

According to an announcement from Washington on
Feb. 26 Tadvices from United States Ambassador Frederic

Penfield at Vienna under date of Jan. 29 said that ‘‘the mora-
torium has again been extended, this time from Feb. 1 to
May 31.” On the 7th inst. the New York ‘“Sun’ announced
that a report on the status of the Austro-Hungarian mora-
torium had been transmitted from Vienna by U. S. Vice-Con-
sul R. W. Heingartner, and added:

The fifth respite decree, which was published on Jan. 27, regulates the
respites for the next four months. In harmony with the fundamental
principles of the decree already in force, it ordered the payment in the
months of February and April of a further fourth of the claims which became
due in August 1914 or earlier, and in March and May one-fourth of the
claims which became due in September and October 1914. By May all
payments due up to October last will have been met. The November,
December and January claims are respited until after May. There is no
respite for claims arising before Aug. 11 1914, but not due until after Jan. 31
1915.

GREAT BRITAIN TO BAR COTTON SHIPMENTS TO
GERMANY.

Notice that Great Britain would not allow cotton ship-
ments to enemy ports to proceed, and that in the case of
cotton cargoes for neutral ports shipments must be made
by March 31 to insure free passage, was confained in an
announcement made by the British Embassy at Washington
on the 8th inst., which we give below:

Many inquiries have been received as to the treatment to be accorded
to cotton shipped to Europe, in view of the restrictive measures proposed
to be taken by the Allied governments.

As already announced, there is no question of confiscating cotton car-
goes that may come within the scope of the Order in Council to be issued.
The following arrangement has been come to in London as to cotton con-
signed to neutral ports only:

1. All cotton for which contracts of sale and freight engagements had
already been made before March 2 to be allowed free (or bought at contract
price if stopped), provided ships sail not later than March 31.

2. Similar treatment to be accorded to all cotton insured before March 2,
provided it is put on board not later than March 16.

3. All shipments of cotton claiming above protection to be declared
before sailing, and documents produced to and certificates obtained from
consular officers or other authority fixed by governments. Ships or car=
goes consigned to enemy ports will not be allowed to proceed.

The arrangement is said by the British Ambassador to
have been framed to meet a temporary condition arising
from the fact that Americans had made contracts, some of
which were in execution, for the delivery of American cotton
to the neutral countries of Northern Europe, which could not
be fulfilled under an indisecriminate application of the as-
serted rights of the British and French governments to
cut off all supplies for their enemy.

The statement that ‘“‘ships or cargoes consigned to enemy
ports will not be allowed to proceed” was explained to
mean that in the case of cotton ships, at least where the ship-
ment was made before March 2, or before the announcement
of the British intention to stop all supplies for Germany,
the cotton cargo would be taken by the British Government
at its invoiced value. :

As to the announcement that “there is no question of con-
fiscating cotton cargoes that may come within the scope of
the Order in Council to be issued,” the British Embassy
stated on the 8th that it was not yet informed when the
Order in Council was to be issued, but understood that it
would cover not only cotton cargoes, but all supplies des-
tined for either neutral countries of Northern Europe or
enemy countries. Consequently,the above arrangement was
to be regarded as purely tentative and subject to cancella-
tion or amendment as soon as that order was ready.

It is said to be reasonably certain that, regardless of the
treatment to be accorded supplies destined for Germany and
Austria, directly or indirectly, such supplies when non-con-
traband will not be prevented from going forward to neutral
countries, even after the expiration of the dates mentioned
in the arrangement, provided the neutral countries have by
embargoes or other suitable measures guarded against the
re-exportation of these supplies to Germany and Austria.

According to the “Journal of Commerce,” the promul-
gation of the above announcement followed a committee
meeting on the 8th inst. at the British Admiralty, to which
Percy Chubb of Chubb & Sons, insurance underwriters,
was invited and asked to give his views concerning the
shipment of cofton to neutral countries. The “Bulletin”
points out that since the declaration of the British blockade
of Germany on the 1st inst., underwriters have demanded
309% for war risk insurance on cotton bound to countries
contiguous to Germany and Austria, and have also insisted
on the same rate to Spain and Portugal.

Following the meeting of the 8th, the underwriters stated
that the situation had not been entirely solved, as the state-
ment received from England lacked indications that the
French Government also acquiesced in the plan. For the
present underwriters are withholding insurance on cotton
bound to Germany.
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ARRANGEMENTS FOR FINANCING EGYPT'S COTTON
CROP.

From the Montreal “Journal of Commerce” we take the

following anent the plans perfected for the financing with

British gold of Egypt’s cotton crop:

London, Eng., Feb. 20.—The financing of Egypt's cotton crop has been
effected in an unusual manner this season. Normally London exports
from £5,000,000 to £10,000,000 of gold to Egypt for this purpose, but this
year it has been arranged without the actual shipment of gold.

It was decided that the notes of the National Bank of Egypt should
become legal tender, the notes being backed by proportions of gold and
Egyptian treasury bills guaranteed by the British Government.

The note issue of the National Bank of Egypt has increased by about
£7,000,000. These notes are secured to 50% by gold, of which the greater
part has remained in the Bank of England, and to 50% by the Treasury
bills and other high-class securities.

The gold at the Bank of England has been especially earmarked for the
purpose and has not figured in the weekly returns as part of the Bauk's
reserve.

The arrangement has worked very satisfactorily, and it is possible that
tho same scheme may be adopted in the future, when normal conditions
return.

OFFICIALS OF HAMBURG-AMERICAN LINE PLEAD
NOT GUILTY.

George Koetter, Adolph Hochmeister and J. Papping-
haus, three of those indicted on the 1st inst. with the Ham-
burg-American SS. Co. on charges of conspiracy to defraud the
United States through alleged false representations as to car-
goes and their destinations, pleaded not guilty on the 2d inst.
in the United States District Court at New York and were
released under bail of $5,000 each. Karl Buenz, a director
and General Representative of the line, who was also in-
dicted, was unable to appear, and Felix Seffner, another
named in the indictment, is believed to be in Europe. One
indictment is said to charge conspiracy to defraud the
United States Government “in and by causing collectors
of customs by means of false statements to make, record and
transmit untrue and inaccurate records.” The other is
said to charge conspiracy to defraud by obtaining clearance
papers by means of false manifests. The indictments, it is
stated, do not deal with the question of neutrality but merely
with alleged infractions of the shipping laws. The Grand
Jury’s action grew out of a complaint made by Sir Courtenay
Walter Bennett, British Consul-General, who charged that
the Hamburg-American Line had endeavored to use the
Norwegian steamships Fram and Somerstad as auxiliaries
to the German navy by carrying coal and provisions from this
country for the converted German cruisers Kaiser Wilhelm
der Grosse and Karlsruhe. It was also charged that the
American steamships Lorenzo and Berwind were chartered
for similar purposes.

CLEARANCE OF CHECKS BY -FEDERAL RESERVE
BANKS.

That the expenses attendant upon the clearance of checks
should be borne by the drawee and not by the bank on
which the check is drawn, is the view expressed by A. Barton
Hepburn, Chairman of the Board of the Chase National
Bank. Mr. Hepburn also believes that ““the Federal Reserve
Board can render a great service to the country by providing
a set of regulations for facilitating domestic exchange.” In
holding that the expense should fall upon the one making
the check, Mr. Hepburn says: “A customer of a bank in
Arizona who draws a check on a bank in that State for the
purpose of paying a bill in Boston should bear the expense
caused by the transmission of the draft, loss of interest, &e.,
His check.is not worth par after it reaches Boston for this
reason, and he is the one that should make up the deficiency.”

In making known the plans with regard to the establish-
ment of intra-district clearances by the Federal Reserve
Banks, the Federal Reserve Board, in a statement issued on
the 4th inst., said:

“It was announced to-day at the offices of the Federal Reserve Board
that the Board had determined to direct the introduction of a voluntary
reciprocal plan of immediate clearance at all those Federal Reserve banks
where a clearing plan is not already in operation, the same to take effect
with as little delay as possible. Letters are being sent to all Federal
Reserve agents and the latter are directed to take the matter up at once
with their boards of directors.

“The Federal Reserve Board does not prescribe details, inasmuch as it
has found in those districts where general clearing is already being prac-
tised that the best results were obtained by leaving the control of such
details in the hands of the local authorities. It, however, states that it
will approve as a beginning a reciprocal arrangement whereby banks assent-
ing to the plan will be given the privileges of immediate clearance at par
upon all other banks similarly assenting.

“It is the belief of the Board that within a short time a general clearing
arrangement will be in operation in all districts, and that this will be gradu-
ally extended so as to embrace the bulk of the banks in the system.

“The plan does not provide for the settlement of the balances between
Federal Reserve banks or for the inter-district clearing of checks. It is

an intra-district clearing plan pure and simple, the inter-district phases
of the problem being reserved for future treatment.”

Coincident with this announcement, it was stated that
only three Reserve banks have thus far taken advantage
of the clearance privileges conferred under the Federal
Reserve Act; these are the Kansas City, St. Louis and
Chicago Reserve banks; the two first named have for some
time, it is said, been clearing checks from one member bank
on another member bank in their own district, while the
Chicago Federal Reserve Bank has been clearing checks
between member banks in the seven Reserve and Central
Reserve cities in the Chicago district.

The Governors of the twelve Reserve banks held a meet-
ing at Washington on the 11th inst. to discuss the inter-
relationship of the banks and the question of clearances.
Another question understood to have been considered was
that concerning the advisability of imposing a fee for the
collection of personal checks. No information as to the
conclusions reached was made publie.

FEDERAL RESERVE DISCOUNT RATES.

The San Francisco Federal Reserve Bank was authorized
on the 5th inst. to purchase bankers’ acceptances based
upon imports and exports at rates not less than 29 nor more
than 49,. Similar rates were announced several weeks ago
in the case of the New York, Boston, Chicago and Min-
neapolis Federal Reserve banks.

Re-discount rates which are to apply among the twelve
Federal Reserve banks were fixed by the Federal Reserve
Board on the 10th inst. The rates decided upon are about
14 of 19, lower than the existing discount rates. For the
present the re-discount rates are to apply only on paper
maturing within sixty days. The rate on paper maturing
within thirty days is 314%, and the rate on paper maturing
between thirty and sixty days is 49%. All applications for
re-discounts must be filed with the Board. The Board
reserves the right to apportion the application for re-discount
among other Federal Reserve banks.

RIGHT OF NATIONAL BANKS TO ADVERTISE FOR
SAVINGS ACCOUNTS.

According to the ‘“Philadelphia Press,” Richard L. Aus-
tin, Federal Reserve Agent in that city, received a communi-
cation from the Federal Reserve Board on the 11th which
contained a decision by counsel for the Reserve Board
citing that member banks of the Federal Reserve system
had the right to solicit, advertise and receive savings ac-
counts. The “‘Press” says:

The Federal Reserve Act gave member banks the right to receive savings
accounts, but the right of national banks in California to solicit savings
accounts was questioned by certain officials in that State. These officials
contended that the State laws of California restricted this privilege to regu-
lar societies or companies organized for this specific purpose. Some savings
officials in New Jersey, acting together, also questioned the right of na-
tional banks in that State to solicit or advertise for savings accounts.
Counsel for the Federal Reserve Board maintained that national banks
had the right to receive deposits which might include time or savings de-
posits at interest, irrespective of State statutes, but Governor Charles
S. Hamlin advised the Reserve banks to notify their member banks that in
advertising for savings accounts they should adhere somewhat to the
wording of the Federal Reserve Act and not word their advertisements in
a way that the institutions might be misconstrued on the part of the public
as being savings funds. In this way it was thought that the criticism
made by the New Jersey savings fund organization will be overcome. No
question of the right of banks in this State to solicit or receive savings
accounts has been made.

CONGRESSIONAL COMMITTEE FOR INVESTIGATION
OF RURAL CREDITS.

The organization of the joint Congressional Committee
provided for under the Agricultural Appropriation Bill to
draft a rural credits bill for consideration at the next session
of Congress was completed on the 6th inst. with the elec-
tion of Representative Glass of Virginia as Chairman.
Among the members of the committee are Senators Gore,
Hoke Smith, Owens and Hollis and Representatives Lever,
Moss, Hawley, Glass, Phelan and Hayes. As stated in
these columns last week, rural credits legislation was dropped
from the Agricultural Appropriation Bill in conference and
a provision was substituted which calls for the investiga~-
tion of the question by a joint committee. The joint Con-
gressional Committee, which is composed of six Representa~
tives and six Senators, has instructed Chairman Glass to
name two sub-committees, one to deal with the question of
credits based on land mortgages and the other with credits
based on the paper presented for perscnal loans by indi-
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vidual farmers. It is thought that, inasmuch as Chairman
Glass is a strong opponent of Government aid in rural credits
legislation, this feature, which was objectionable in the old
bill, will be eliminated from the new measure.

PAN-AMERICAN CONFERENCE IN WASHINGTON TO
TAKE PLACE IN MAY.

President Wilson has fixed May 10 as the date for the
Pan-American financial and commercial conference which
is to be held in Washington. As stated in these columns
on Jan. 16, the Ministers of Finance and the leading bankers
of all Central and South American nations have been in-
vited to confer with the Secretary of the Treasury and rep-
resentative bankers of this country to discuss the finanecial
and commercial problems confronting the Americas as a re-
sult of the European war. In preparation for the meeting,
orders have been sent to all embassies, legations and con-
sulates in South and Central America for exhaustive infor-
mation concerning all phases of trade and finance in the
different countries. Particular attention will be given to
the establishment of better bank interchange between the
United States and the countries in Central and South
America. John Barrett, Director-General of the Pan-
American Union, in a statement on the 8th inst., pledged the
support of all governments of South and Central America
to the conference. As announced in our issue of Feb. 27,
Congress has authorized an appropriation of $50,000 to
defray the expenses of the conference.

PAN-AMERICAN STATES ASSOCIATION.

Definite action was taken by the Pan-American States
Association at a dinner held on the 24th ult. in the Hotel
MeAlpin of this city looking towards the erection of the re-
cently proposed All-Americas Building in this city. At the
conclusion of the dinner a committee was appointed to in-
vestigate the affairs of the Association and to name the per-
manent officers to have charge of the erection and mainte-
nance of the building. This committee wasinstructed to
wait upon President Wilson and request him to name five
men from whom the President of the Association should be
chosen. It is reported that the site of the proposed All-
Americas Building is the property bounded by Broadway,
Eighth Ave., Fifty-Seventh and Fifty-Eighth streets. W. B.
Hosmer, Chairman of the building committee, announced
that the purchase of the site had been arranged for and terms
agreed upon. Mr. Hosmer also said that the building would
be 1,001 feet high, with fifty-five stories. In addition to
the many rooms of the Association which will be located in
this building, there will be space reserved for exhibits of
the produets of both North and South America. Both
private business organizations and public organizations in-
terested in the establishment of closer relations between the
two Americas will be invited to have rooms in the building.
Its completion is expected within two years.

NEW LAW MAKING CARRIERS LIABLE FOR FULL
VALUE OF SHIPMENTS.

A bill prohibiting railroads from restricting their liability
in the carrying of freight, was passed in the closing days of
Congress and signed by Persident Wilson on the 4th inst.
The bill was introduced by Senator Cummins, and it is
stated, embodieslegislation directly contrary to that intended,
since it is said to make possible an increase of 109 in all
freight rates. It is pointed out that Senator Cummins in-
troduced the new legislation (which amends the Inter-State
Commerce law) in the interest of live-stock shippers; ship-
ments of live stock, however, it is said, do not operate under
uniform bills of lading, but are transported in accordance
with a live-stock contract. The author of the bill sought
thereunder to make the railroads liable for the full value of
shipments destroyed in transit; under the uniform bills
of lading adopted by most of the roads the liability is limited
to 909 of the value; increased freight rates filed with the
Commission are based on these bills of lading, with an
exceptional 10% additional for shippers demanding special
bills of lading.

Officials of the Commission, it is understood, do not antici-
pate that the railroads will take literal advantage of the law,
but will file supplementary tariffs covering the whole situ-
ation. The Act was brought to the attention of the car-
riers on the 10th inst. in a hearing before Chairman Harlan
of the Inter-State Commerce Commission in Washington.
Chairman Harlan, announced that the railroads of the coun-
try would have until June 3, when the new law goes into
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effect, to file new tariffs to meet the requirements of the
new law which goes into effect June 1. In explaining the
purpose of the bill in the House on the 3d inst., Represen-

tative Rayburn said:

In 1906, what is known as the Carmack amendment to the Inter-State
Commerce Law was passed. Before that time the liability of common
carriers in the different sections of the country was controlled by the laws
of the different States. In many, and in most of the States, the carriers
by law were held for the full liability of loss, damage and injury to property
that was committee to their care. After the passage of the Carmack
amendment the Supreme Court of the United States held that the Federal
Government, having entered this field at that time took jurisdiction, and in
a case upon this question decided differently from what had ever been
decided before, namely, that the railroad companies had the right to limit
their liability as common carriers, and the bill of lading that the shipper
must now sign has two rates on it. One of them is a very reasonable rate.
That is, if the shipper will limit his liability, it is a reasonable rate. Es-
pecially in the shipment of cattle and all character of live stock, the people
of the South, the Southwest and the West, have been great sufferers on
account of this decision of the Supreme Court. It is the purpose of this
bill alone to cure that, and to say that hereafter no railroad company shall
limit its liability lower than the value of the actual loss in damages to the
property than that which can be proved in the courts as the actual value.
At this time you can take a shipment of cattle in this country and go to
the freight agent of the railroad company, and he will offer you two rates.
One of them is a reasonable rate, in which the railroad company, we will
say, will state a value of $10 per head on a load of cattle, for which they
will be responsible, if you take a certain rate.

If you want the railroad company to assume full and complete liability,
you must pay a much higher rate, something like 10%, which the railroad
attorneys themselves, before the Committee on Inter-State and Foreign
Commerce, said was too high.

Great objection is made to this bill by some of my friends, conscientiously,
by saying that especially live-stock shipments in this country amount to a
very small percentage of the whole amount of shipments in this country.

They claim, further than that, that if this bill is passed it will give us
an increase in the freight rates all over the country. This I deny, for I
challenge any man in this House to point to a single instance in shipments
like this, where, since the decision in the Kroninger case in 1913 by the
Supreme Court of the United States, upholding a bill of lading like this,
shippers in this country are getting their freight rates upon live stock one
cent cheaper than they did before. The purpose of this bill is to restore
what was almost the uniform decisions of the Supreme Court in an unbroken
line of decisions coming down for many years, and to make the railroad com-
panies, regardless of any clause they may write in their bills of lading,
responsible to the shipper for the full actual damage or loss to property that
occurs while in their care.

ARBITRATION OF WAGE SCALE OF WESTERN
LOCOMOTIVE ENGINEERS.

The declaration that ‘‘there is no hope for the engineer
and firemen and other classes of railroad employees to secure
equitable participation in the fruits of their work so long as
the present finanecial control and administration of the rail-
roads is unregulated,” came from Warren S. Stone, Grand
Chief Engineer of the Brotherhood of Locomotive Engineers,
at the hearing in Chicago on the 2nd inst on the wage dif-
ferences between the ninety-eight Western railroads and
their locomotive engineers and firemen. The hearings have
been in progress since Nov. 30 before the arbitration board
named under the provisions of the Newlands Act. The direct
testimony for the men was concluded on Jan. 18, while the
direct testimony for the roads was completed on the 1st inst.
The presentation of rebuttal testimony on behalf of the fire-
men and engineers was begun on the 2nd, and this will be
followed by the rebuttal testimony of the railroads. Mr.
Stone’s declaration quoted above was contained in a state-
ment submitted to the arbitration board at the opening of
the hearing of the rebuttal testimony of the employees. Mr.
Stone argued that the employees’ associations found eco-
nomic justice for their demand for increased wages in the
productive efficiency of their work, but that the constant
contention of the railroads in reply to this argument was that
revenue gains arising from increased productive efficiency
were absorbed by increased operating costs and by the
payment of interest charges on additional eapital investments,
which have been incurred in the attempt to develop greater
efficiency in operation, and because of public demand as to
safety and quality of service.

In part he said:

It is now our purpose to disclose that any decline in operating or net
income has not been due to the causes set forth by the railroads. We shall
show that any decline in operating or net income has been and is due to
financial mismanagement of Western roads. We shall show that the con-
stant tendency has been for those in financial control of thejrailroads to ab-
sorb revenue gains arising from increased productive efficiency by the issu-
ance of fictitious securities; that the productive efficiency of the men work-
fug to-day, the operating officials as well as the employees, had already
been hypothecatedfand capitalized before we were born; that measures
have already been taken by the issuance of fictitious capitalization to ab-
sorb the increased work and productive efficiency of our children and our
children’s children; and that there is no hope for the engineer and firemen
and other classes of railroad employees to secure an equitable participation
in the fruitsfof their work, so long as the present finanical control and ad-
ministration of the railroads was unregulated. In other words, that any
advances which the employees have been able to obtain in wages orlearn-
ings have been of nojfinancial significance as compared with the indefensible
absorption of operating gains by the financial management of Western
railroads.

Finally, we shall showFthat!if gains from past productive efficiency had
been properlyg conserve administered, enormous advances couldg be
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granted to all classes of railroad employees, both organized and unorgan-
ized, without prejudice to the interests of the owners of the property, and
the financial status of Western railroads to-day from the investor’s
standpoint would be all that could be desired.

The points we shall submit in this connection are:

(1) That the proceeds from the munificent grants of land by the Federal
and State governments to assist in the building of Western railroads were
not properly used, but their value, as well as the increased business arising
from the development of Western territory, was capitalized by the flota-
tion of fictitious securities.

(2) That the direct financial control of Western railroads, and the poten-
tial control of the economic welfare of their employees, now rests with a
small group of bankers and financial institutions, which make and unmake
railroad presidents, and which, by their methods of administration of the
railroads, have absorbed present and future revenue gains of employees by
the issuance of fictitious securities; in other words, employee and operating
officials are the victims of financial administration.

(3) We shall show from the publicly expressed opinions of eminent finan-
ciers and financial experts that this present inequality in the distribution of
the output of the industry is wrong.

When presenting the railroads’ side in January, Mr.
Sheean, counsel for the railroads, stated that in the case of
the wages of about 5,000 men for the year to June 30 1913,
there was paid a maximum of $3,725 20 for passenger en-
gineers, $3,342 30 for freignt engineers, $1,752 20 for pas-
senger firemen and $1,890 32 for freight firemen; he went on:
“Against these maxima, the Governors of seven States re-
ceive $3,000 or less a year, while those in seven others re-
ceive $4,000, or only slightly above the engeiners’ earnings.
A careful investigation into the increased cost of living shows
that prices have not advanced as fast as have the wages of
engineers and firemen under the schedules awarded in 1910.
These wage demands affect some 64,000 men on 140,000
miles of railway. On the basis of the month in which these
were presented, the added expense would be $3,700,000,
or about 509%. Applied to the total pay-roll of the affected
companies for the year, this would mean nearly $40,000,000.

OPENING OF HEARINGS ON ADVANCES OF WESTERN
AND SOUTHWESTERN RATES.

The public hearings opened in Chicago on the 4th inst,
on the application for increased freight rates on lines west
of Chicago filed in Western Trunk Line and Southwestern
Tariff Committee Territories. The inereases asked for would
affect grain, grain produects, live stock, fresh meat, packing-
house produects, fertilizer materials, hay, straw, broom corn,
cotton piece goods, coal, coke, fruits, vegetables, rice and
other produets. The advances sought are essentially dif-
ferent from those applied for by the Eastern roads in the
so-called 59, rate case, since the Western roads do not seek
a horizontal increase in all rates, but advances of varying
amounts based upon traffic conditions and the movement of
individual classes and commodities. Forty-one Western
roads are concerned in the hearings in Chicago, which in-
volve freight rates on 98,000 miles of road. The railroad
interests claim that the proposed advances would represent
only $10,000,000 more to the roads, while the State Commis-
sioners opposed to the increases have filed statements pur-
porting to show the transportation companies would mean an
additional $70,000,000 annually so far as freight rates are
concerned, and $30,000,000 additional if passenger tariffs
are allowed to stand. The hearings were opened on the 4th
inst. before Inter-State Commerce Commissioner H. M.
Daniels, with the presentation of arguments on behalf of
the roads. The Commissioner is assisted by Examiners’
attorney Edgar Watkins and M. O. Lorenz, statistician for
the Commission. The roads are to continue to offer their
evidence until March 30, when the shippers will be heard.
C. C. Wright, General Solicitor for the Chicago & North
Western Ry. Co.; C. E. Schaff, President of the Missouri

" Kansas & Texas RR., and S. M. Felton, President of the

Chicago Great Western RR., were among the first to testify
for theroads. Mr. Schaff, in pleading for increased revenues,
declared that the ‘“‘operating results of the carriers in the
Western distriet have been growing more and more unsatis-
factory year by year and their need of increased revenues is
pressing. The only solution is an increase in rates. The
average net cost of road and equipment of the forty-one
Western roads from 1901 to 1907 was $3,430,000,000, and
from 1908 to 1914 was $4,570,000,000. Their average net
operating income in the first period was $170,000,000 and
in the second period $191,000,000. The percent of the return
for the first period averages 4.96 and in the second 4.19%.

“In 1905 and 1906 the roads were able to obtain money on
a 314 and 5% basis. To-day many are paying 7% and more
for such amounts as they are able to obtain. Assuming
these lines were entitled to earn 79, it will be found that in
the first period an average of over $1,000,000,000 invest-
ment earned no return whatever, and in the second period
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an average of over $1,800,000,000 earned no return what-
ever.”

Mr. Felton in his argument asserted that “the Western
roads have not earned at any time during the last five years
a fair return on two-thirds of the value of the property.”
He furthermore said:

‘““While the operation cost has increased, the rates have not been in-
creased, but generally have shown a decrease. This is true both in relation
to freight and passenger rates.

“The railroads have only transportation to sell. By regulation, both
State and Federal, they have been prevented from increasing the price of
that commodity and at the same time have been required to improve the
quality.

“I believe the carriers have about exhausted the opportunity for in-
creasing efficiency in operation. It has been the so-called efficiency work
which has kept the railroads alive, but they have about reached the limit.

“*A good illustration of the expense of conducting our passenger business
is seen in the cost of the new terminal at Kansas City. There was a strong
demand there for a new passenger station, and one was needed. One
could have been built on the old location for possibly $2,000,000 or $3,-
000,000, but that would not have provided facilities far enough in the
future, and a better location was necessary.

“First estimates ran to $15,000,000, but with construction of the station
came requirements for viaducts and subways, and soon the estimate was
$25,000,000. The final cost will be $50,000,000. This, like the one
projected at St. Paul, was a matter of local pride. The public wants rail-
way stations that will add to the beauty of the city. But it all means
burden for the railroads without more income. In fact, it means greater
expense, for the old stations could be maintained more cheaply than the
new ones.”

In his presentation of the case for the roads Mr. Wright

spoke in part as follows:

It will be recalled that in denying the advances asked by the carriers in
1910 the Commission had before it the returns of one of the most favorable
years for the carriers, but that the Commission made this statement: *‘If
the time does come when, through changed conditions, it may be shown that
their fears are realized or approach realization, and from a survey of the
whole field of operations there is evidence of a movement which makes
against the security and lasting value of legitimate investment and an
adequate return upon the values of these properties, this Commission will
not hesitate to give its sacntion to increases which will be reasonable.

We believe that it will be demonstrated that the carriers’ position is not
as favorable as was anticipated by the Commission in 1910, and by no
means as favorable as it actually was then, and that the fears of the carriers
have been more than realized.

Back of these advances is the conviction of the carriers that they need
increased revenue, but in accomplishing that increase in revenues, the
carriers have exercised their best judgment as to the commodities on which
the rates should be advanced, and have attempted, by the advances pro-
posed, to establish a fairer relation of the rates as between different com-
modities.

The records of the Inter-State Commerce Commission show that the
carriers, in the territory involved, have been called upon to invest in their
properties, by way of additions and betterments, more than $100,000,000
a year during the last seven years, and yet their net revenues are but
slightly higher than they were during the prior seven years. In other
words, that there is no substantial return upon the new investment which
has been made during the last seven years.

It will also be demonstrated from the compilations of figures which will be
presented that the additional investment in road and equipment is being
taken care of by bond issues; that is, by borrowing, rather than by taking
in new partners by the sale of stock.

One of the important interests heard was Festus J. Wade,
President of both the Mercantile National Bank of St. Louis
and the Mercantile Trust Co. of that city. Mr. Wade, in
testifying on the 5th inst., attributed the financial depres-
sion from which the railroads are suffering “largely to the
attacks of State railway eommissions in reducing the rail-
m_ad’s revenue, to onerous acts by State legislatures, and to
wild and extravagant charges against the railroads.” *“Just
as sc_:)on,” said Mr. Wade, “as the railroads are treated with
justice, t!le same as banks, manufactories and industries are
treated, just so soon will you bring a return of prosperity,

and not before.” In his further argument Mr. Wade said:

“"There is no class of trade or commerce whose securities have depreciated
as much or are harder to sell than the railroad securities.

‘“You hear a great deal about depression. Some blame the war, and
others the tariff, currency law or other causes, but if you are a student
of economic conditions of this nation you will be forced to the conclusion
that the constant tirade against the railways of this country has operated
to discredit them in the eyes of the investing public and to make investors
put their money elsewhere.

“Depreciated credit retards development of railroads. There has been
practically no building during the last two years. It is practically im-
possible to finance a railroad. The decrease in the market valus of railroad
securities from 1906 to 1914 was 20%. This equals $3.000,000,000, or
75% of the combined capital of all the banks and trust companies, State
and national, in the United States.

“The greatest drug on the market is money. Never in the history of the
nation has there been so much idle money as there is to-day. Large indus-
trials whose credit is good are being besieged to borrow at 4%. In three
months the Federal Reserve banks have not been able to lend enough to
pay their operating expenses. There is $250,000,000 lying idle in the
vaults in New York to-day. '

‘Savings banks have lost in nine years more than $25,000,000 by de-
preciation in railroad securities, and life and fire insurance companies have
charged off more than $100,000,000 for the same reason. There is an
addition of from 50 to 75% in the rate asked for money advanced to
railways, as against manufacturers and mercantile concerns.

“The railways of the United States represent 259 of the commerce of the
United States, and when you curtail that immense purchasing power you
throw out of employment an army of men and women. Twenty-five per
cent of all the men and women of the United States depend upon the
railways for existence.”
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B. F. Bush, President of the Missouri Pacific Ry. Co.,
who also testified on the 5th inst., averred that ““a most grave
gituation confronts this country in its transportation affairs”.
Mr. Bush said :

The problem with many of the roads has ceased to be one as to how
returns can be realized for the shareholders, as this has largely passed
beyond redemption. It is one, rather, as to how the integrity of the secur-
ity can be maintained, as to how interest on mortgage funds can be met.

‘We believe the bad economic conditions which have prevailed for the
last eighteen months, with the attendant depression of general business,
have been due more to the railroads not earning adequate revenue than to
any other cause.

Twenty-six of the carriers in this proceeding have over $100,000,000 in
securities maturing this year and twenty-four have over $55,000,000
which mature next year. In the next seven years over $422,000,000 of
obligations will have to be re-financed by thirty-four of the companies now
before you. The most serious consequences are threatened to the railroad
world by these maturing obligations unless something happens to change
the present unfavorable conditions.

Another of those who spoke in advocacy of the granting
of the petition of the roads was James W. Lusk, one of the
receivers of the St. Louis & San Francisco RR., who, in
expressing his views, said :

The railroads of the United States are under the weather. It is a fact
you can't get away from. You may attribute it to the European war, the
Mexican war, to politics, or what you will. They say certain roads
have been looted and the State Commissions have reduced rates as punish-
ment. But whom does this hurt? You never hear of any looters being
hurt. You never see any looters going to jail. The innocent ones are
hurt, the employees are laid off, and the stockholders fail to get dividends.
Government control of railroads has come to stay, and the only way they
can prosper, or even live, is for railroad officials and Government officials
to deal frankly with one another. You should not attempt to strangle
the roads.

My belief is that the railroads have not painted the situation bad enough.
They have been afraid to hurt their credit. They have not been candid
enough. That's why I say let's get together and give the roads a fair deal.

Judge Lusk, who had been on the stand on the 6th inst.,
added to his testimony on the 8th, when, in speaking of the
affairs of the St. Louis & San Francisco RR., he said :

‘We have been able to pay out of our earnings the interest on only $92,-
557,500 of underlying securities. This is a little less than half what the
railroad is assessed at for taxation purposes.

Taking the lowest estimate of value I have heard, a little less than $50,000
per mile, the valuation would be $250,000,000, including terminals, yards,
buildings, stations, equipment, track, real estate and all. On this basis
the interest we are able to pay is equal to only 1.7%.

There is no doubt that this condition has been brought about by a rise
of 100% in taxes per mile in the last ten years; of 32% in wages in the same
time and about 36 % in the cost of materials and supplies, while in the same
time passenger rates have gone from 3 cents down to 2 cents and there has
been a considerable decrease in commodity rates.

Not that there has not been some bad management or that everything
has been done as well as it ought to have been done, for it never is. It is
always easy to tell afterwards where you made a mistake, but one thing is
certain, when you cut off one-third from the passenger rate in this thinly
settled country, where we run, you have taken off all the earnings and
about 6% more, applicable to the payment of any interest on bonds or
dividends on stock.

The present earnings are punishing innocent people—business men,
employees, innocent bondholders, note holders and others. Employees
are being dropped off the payrolls, business men are not getting their orders
for supplies and bondholders are not getting payment on either principal
or interest.

L. E. Wettling, statistician for the roads, presented data
on the 6th inst. based on the reports of the railways to the
Inter-State Commerce Commission, covering fourteen years
of operation, these figures forming the basis of the petition

for higher rates. In part he argued :

While the investment in these railways increased 69% between 1901 and
1914, the net income has risen only 35%. The return on investment in
1901 was barely 4.77%. By 1914 it had fallen to 3.81%.

If we take the net income of 1901 at 7% return on investment there was
an income on only $2,046,884,900, leaving $958,155,361 of railway invest-
ment with no return whatever. Though this was bad enough, the situa-
tion was much worse in 1914, for the net income afforded a 79 return on
only $2,761,235,189, leaving no return at all upon a railway investment
of $2,317,057,964.

Putting this on a per mile basis, the earnings in 1901 afforded 7% on
only $30,525 per mile. In 1914, though the roads had spent many mil-
lions in additions and betterments, they averaged a return of 7% on only
$28,048 per mile. So, with all the millions spent meanwhile, they earned
7% on about $2,500 less per mile in 1914 than they did in 1901.

Operating revenues for these railways in 1901 were $449,665,380. They
had risen by 1914 to $912,300,041, more than doubling in fourteen years.
Operating expenses in 1901 were $287,656,597, but had risen by 1914 to
$669,870,238. Taxes rose from $14,401,027 in 1901 to $42,003,950 in
1914.

J. H. Parmelee, Statistician for the Bureau of Railway
Economies at Washington, presented similar statistics.
Further figures were submitted by Mr. Wettling on the 8th
inst. He stated that in 1901 the receipts per freight-ton
mile were 8.64 mills, as against 8.27 mills per ton mile in
1914. The average passenger rate per mile for the Western
roads had been reduced from 2.16 cents in 1901 to 2.05 cents
in 1914. “These differences might appear slight,” he said,
“but they illuminate the whole situation. It means an
average reduction in passenger rates of one-tenth of a cent
a mile, or a yearly falling off of $10,000,000, and an average
reduction in freight rates on a ton-mile basis of one-twenty-
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fifth of one cent,r or a fal]ing off yearly of $30,000,000; a
total reduction in revenue due to decreased rates of $40,
000,000.”

“Enormous labor costs, due to increase in wage scale,”
were cited by Mr. Wellting as ‘““one of the principal reasons
for the inability of the carriers to reflect in their final net
operating income the effect of the increase in traffic and
economy of operation. Between 1901 and 1914,” he said,
“on the basis of the 901 scale of wages, these carriers paid
out, exclusive of general officers’ salaries, $526,355,000 more
for labor than they would have paid had the 1900 scale of
wages been maintained. For 1914 alone this excess in wage
scale reached to over $85,000,000. We are glad enough to
pay this, but the public ought to be willing to pay for it, as
part of the legitimate expense of furnishing a service which is
in the highest degree essential to their existence.

“When you add to this increase in labor costs,” he con-
tinued, “the extraordinary increase in taxes above 1901 base
taxation, it is found that in 1914 the railways paid 49 cents
out of every dollar of gross revenue for labor and taxes. The
excess above the 1901 scale of taxes and labor amounted in
1914 to $102,695,000, or an average of $1,044 per mile of
road operated. If this had been saved or had been repaid
by the public in rates, as it should have been, it would have
produced an additional 2% in return on investment in road
and equipment and to-day these carriers probably would not
find it essential to ask for higher rates.”

Clifford Thorne, Chairman of the Iowa Railroad Com-
mission, who opposed the advances on the Eastern roads, is
leading counsel for the shippers in the present case. In a
preliminary statement filed by him, outlining the basis of
the shippers’ opposition, he claimed that the increases would
approximate 109, increasing the revenues from $75,000,000
to $100,000,000. ‘“No case,” he said, “between private
citizens ever tried before this Commission, or before any
other commission or court or tribunal of any character in
recorded history, has involved such a stupendous sum of
money as that which is at stake in this proceeding.” Mr.

Thorne argues :

That the credit of these Western railway companies is better than that of
the representative companies in any other line of business in the United
States.

That the depression of the past year was not due to freight or passenger
rates, was not peculiar to the railroad industry, but applied to business
generally throughout the world.

That, disregarding extremely prosperous and extremely lean years, which
come to all business, these Western railway companies during recent ordin-
ary normal years have earned more, both gross and net, per mile of line and
per train than ever before in their history.

That these companies have been able to maintain their properties during
recent years at a higher standard than ever before in their history, and they
have also set aside large sums of money out of earnings for betterments and
improvements and outside investments, which should have been made
from capital. g

Tersely stated, the issues in this case centre around the one question :
‘Who shall pay for the additions and betterments to railroad property?
The public interests demand better service, safer transportation, and im-
proved facilities; but it also demands that the railroads themselves shall
build these improvements, and the public will pay a reasonable return on
their value. We want these betterments, but justice demands that we
shall not pay for their construction and then pay an annual return to the
railroads on what we build.

MOVEMENT FOR REPEAL OF FULL CREW LAWS.

In a petition to the New York Legislature on the 8th inst.,
A. H. Smith, President of the New York Central RR., and
nine other railroad representatives, ask its support of the
measure introduced by Assemblyman Conkling for the re-
peal of the extra crew law. The appeal sets out the partic-
ulars wherein the law is harmful, indicating its cost to the
roads in the State, and its failure to increase efficiency. We

quote in part:

In the first year of operation under the “full crew' law, Sept. 1 1913
to Sept. 1 1914, with a diminished volume of business, the wages of the
additional men required by this statute amounted to approximately
$1,150,000 to the railroads within the State of New York. If the railroad
companies had been relieved of the unnecessary burdens imposed by
this law the amount so paid out might have accomplished any one of the
following things: It would have bought 115 steel coaches; it would have
bought 48 locomotives; it would have paid for 38,000 tons of rail, which
would lay over 240 miles of track; it would have block-signaled 480 miles
of track; it would have eliminated 40 grade crossings; it equaled 5% on
$23,000,000 capital. ;

Other important improvements might have been made with this money
and the credit of the railroad companies, both financially and as to service,
materially increased, and the expenditure of this amount in any one of the
ways specified would have greatly increased the efficiency of the roads
and improved their service to the public.

The Public! Service Commission of New York State, which came into
existence July 1 1907, was created in order that there might be an efficient
State authority to deal with this question and with other questions of a
character requiring knowledge of particular conditions as to which neither
the Legislature nor its committees can economically give the time and
attention required.
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That the question of determining the requisite number of men upon
trains might be properly and adequately handled by this Commission is
entirely in keeping with the purpose for which it was originally created.

The records of the Inter-State Commerce Commission and of the
Public Service Commission of the State of New York do not contain a
single record of an accident which is asserted to have been caused by the
under-manning of trains. It is confidently asserted that no accidents have
taken place which could have been averted by the presence of more men in
the crew.

Senator Spring’s bill, permitting the up-State Public Ser-
vice Commission, after investigation, to reduce the number
of men employed in train crews, was favorably reported on
the 1st inst. by Chairman Thompson of the Senate Public
Service Committee.

The Merchants’ Association of New York, in a letter
addressed to Assemblyman Seaker, Chairman of the Rail-
road Committee, in advocating the passage of the bill which
would effect the repeal of the full crew law, states that it is
“proper that any failure on the part of the railroads to pro-
vide a sufficient number of men to properly man their
trains should be effectively regulated, and the power con-
ferred upon the Public Service Commission by Mr. Conk-
ling’s bill No. 214 would amply suffice to effect that pur-
pose.”’

A bill calling for the repeal of the full crew law was intro-
duced in the New Jersey Assembly on the 2d inst. The of-
fering of this bill, it is stated, is the first step taken in sup-
port of the movement undertaken by twenty-one railroads
in New Jersey and Pennsylvania to bring about the repeal of
the full crew laws of these States. Another bill pending in
the New Jersey Legislature authorizes the State Board of
Public Utility Commissioners to determine the number of
men that shall be hired to operate passenger and freight
trains when the passenger trains are made up of three or
more cars and the freight trains of six or more cars.

In Pennsylvania a bill to repeal the full crew law of 1911
was introduced in the House on the 9th inst. The bill would
empower the Public Service Corporation to require the rail-
roads to employ a sufficient and adequate number of men
upon the trains.

THE STOCK EXCHANGES.

A new complete minimum price list for stocks, below
which transactions are not allowed on the New York Stock
Exchange, was issued on March 1, embodying all changes
up to and including that date. All the successive reductions
with the dates when effective have been reported by us from
time to time as made, thus forming a complete record of
the action of the Committee on this important matter.
Below are the changes made this week. We give the suc-
cessive changes in each stock where more than one change
has been made and also the previous minimum.

Previous —Changes with Dates—
Minimum. When Effective.

48 Mar. 10
“60 Mar. 10
Free Mar. 13

31 Mar. 13
Free Mar. 13

86 Mar. 10
43 Mar. 13

Stock—
American Cities Co., preferred
Detroit United Ry
Federal Mining & Smelting, preferred-.. 24 22 Mar. 10
New York Chicago & St. Louis, common. 34
Norfolk & Southern RR 23 20 Mar. 10
Pressed Steel Car, preferred
Virginia Ry. & Power, common

A New York Stock Exchange membership was reported
posted for transfer this week, the consideration being $44,-
000, an advance of $2,000 over the last preceding transac-
tion.

It is reported that the members of the Rochester Stock
Bxchange voted this week to close the Exchange until
further notice. This action, it is stated, was due to lack of
business.

The first sale of a Montreal Stock Exchange membership
since the war in Europe began was reported last week, the
price paid being given as $13,000, as against $24,000 the
last previous transaction.

THE DACIA GOES TO FRENCH PRIZE COURT.

Announcement that the steamer Dacia, which was trans-
ferred in January from German to American registry, had
been seized by a French ecruiser in the English Channel and
had been taken to Brest came from Paris, via London, on
Feb. 28. The voyage of the vessel from Galveston, Tex.,
to Rotterdam with a cargo of cotton for trans-shipment to
Germany had been watched with interest, inasmuch as the

British Government, which questioned the regularity of its
transfer to American registry, had previously made known
its intention to seize the ship if the trip were undertaken.
The vessel left Galveston on Jan. 31, and touched at Norfolk
on Feb. 7, sailing from that port on the 11th. The intercep-
tion of the steamer by French instead of British ships is said
to have been due to the desire of Great Britain to refrain
from further complicating its relations with the United States
pending the disposal of the prize court proceedings in the
case of the Wilhelmina. The whole question of the validity
of the transfer of the Dacia is therefore left for settlement
between France and the United States. In setting out
the status of the case so far as the French law is concerned,
Edouard Clunet of Paris, the authority on international law,
is quoted in the New York “Sun’’ as stating that the law of
France as applying to the case of the Dacia is positive,
inasmuch as the edict of July 26 1778, Art. 7, declares “the
transfer of the flag of an enemy ship to a neutral is invalid
unless made before the commencement of hostilities and the
deed of transfer of ownership is duly registered before the
date of this commencement.” M. Clunet adds:

The edict was again put into force by Napoleon, as Consul, on Nov. 29
1800, and has remained in force ever since, as shown by instructions given
by the Minister of Marine, one being on July 25 1870, and the most recent
by M. Delcasse, as Minister of Marine, on Dec. 19 1912. Prize matters
in France have a special jurisdiction before a body called the Consel des
Prizes Maritimes, which has recently been sitting in Bordeaux, but is now
convoked in Paris.

This body is composed of the members of the Conseil d’Etata, the func-
tions of which are to advise the Government when the Government espe-
cially consults with it. The Conseil sits in the Palais Royale and is pre-
sided over nominally by the Minister of Justice,now M. Briand. Thereare
thiriy members, mostly former prefects, retired diplomats and ex-officials
of the administrative departments.

There are usually three parties to a case, the French Government, the
owner of the ship and the owner of the cargo. They are authorized to be
represented by advocates before the Conseil. If one of the interested par-
ties is an enemy, in this case a German, should any be shown to be interested,
he may be represented like the others. The Conseil des Prizes still applies
the edict of 1778 and cases can be cited in which this has been enforced,
for example in the Crimean war the steamships Crinone and Christiane,
which the Russians had sold to neutrals after the commencement of hos-
tilities. The Conseil held this transfer invalid and declared the ships were
prizes.

From the point of view of international law, the Declaration of London,
of Feb. 26 1909, Article 56, at which the United States was represented by
Admiral Stockton and Prof. G. G. Wilson of Brown University, holds force
and there can be no question but that the Dacia will be declared a good prize.

Because France, unlike England, has not assured the United States that
reimbursement would be paid for the value of the cargo, the question of
whether France will keep the cargo as well as the ship now arises for settle-
ment. Cotton is neither absolute nor conditional contraband, although it is
used in manufacturing gun cotton.

The case will probably come up within six weeks, four weeks' warning
for the preparation of the case being legal. Such cases should not take more
than two or three days to try, and the decision ought to be handed down ten
or fifteen days after the hearing. Hence the affair will be all finished in
two and a half or three months from the date of the capture. The case will
be judged under the edict of 1778, which covers it completely. The United
States Government is not a party to the case.

The owner of the Dacia, Edward N. Breitung, has engaged
the law firm of Marvin, Hooker & Roosevelt to represent
him in the prize court proceedings; he has also instructed the
captain to enter a lien for $18,000 against the steamer’s
cargo and to insist on securing a French Government guar-
anty to cover port insurance. The defence, according toa
statement issued by the attorneys on Monday, wlli lie upon
Article 56 of the Declaration of London. As indicating their
stand the firm said:

The old English rule upon this subject permitted the sale of belligerent
merchant ships to neutrals in time of war, provided they were substantial,
made in good faith and without any reservation of interest. The old French
rule, on the other hand, forbade all such sales, whether made in good faith
or not. The precise meaning of Article 56 is possibly not wholly free
from doubt. In the opinion of the British delegates to the convention
which drafted the Declaration of London, that declaration did not change
the existing English rule, for in their report to the British Government Arti-
cle 56 is stated to be *‘practically in accord with the rules hitherto enforced
by British prize courts.” If this is the true construction of that article,
adopted as we have seen by the French Government, for the purposesTof
the war, the test of the validity of the sale of a belligerent merchant ship
to a neutral in war times is simply good faith.

Whether or not this construction is correct, the adoption of the declara-
tion by France has undoubtedly abrogated the old French rule andfsub-
stituted Article 56 as the controlling authority. 8o far from condemning
all sales of the character described, this article in the plainest manner recog-
nizes that such sales—with certain exceptions having no application to the
Dacia case—are valid if the purchaser can show that the transfer ‘“was not
made in order to evade the consequences to which an enemy vessel, as suc*
is ex{)o:ded." The exact meaning of this language in our opinion is the isg =
involved. .

The London Foreign Office is said to have issued a denial
on the 1st inst. of reports that an arrangement had been made
by which the seizure of the Ameircan steamship Dacia wag
turned over to the French Government. It stated that the
treatment of the ship by a French prizecourt would nothe
any harsher than by a British court. As announced in our
issue of Jan. 23, a war risk insurance policy was issued on
the cotton cargo of the Dacia by the War Risk Insurance
Bureau, but not on the vessel itself.
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RAILWAY MAIL PAY AND FAILURE TO PASS POST
OFFICE APPROPRIATION BILL.

The failure of Congress to pass the Post Office Appropria~
tion Bill, with the rider of Representative Moon, which
would have forced the railroads, under penalty of $5,000 for
each refusal, to carry the mails for whatever the Postmaster-
General had chosen to pay, has brought from Ralph Peters,

President of the Long Island RR., a statement as follows:

In standing firmly against the passage of Representative Moon’'s confis-
catory railway mail pay rider in the Post Office Appropriation Bill, the
Senate, during the last hours of Congress, performed a notable act of justice.

It was, of course, regrettable that the appropriation bill itself failed, and
that Congress was compelled to face the alternative of an extra session for
the eleventh-hour addoption of an emergency resolution to provide the
Post Office Department with working funds after July 1st. That situa-
tion, however, was due solely to the refusal of Mr. Moon and his associates
to withdraw the rider even after it had become plainly evident that they
could not succeed in forcing its passage.

The Moon rider would have made the Postmaster-General sole dictator
of what the railroads would be paid for mail transportation. It would have
enabled the Post Office Department, in Representative Moon’s own words,
to force the railroads *‘to carry all your parcel post probably without any
additional compensation."”

‘With this obviously unjust measure now out of the way, the new Congress
which will assemble next fall can proceed in a sane and orderly manner to
provide the railroads their long-delayed fair payment for carrying the
parcel post.

Representative Moon, who is Chairman of the House
Committee on Post Offices and Post Roads, in a letter to
Postmaster-General Burleson on the 6th inst., attributes the
defeat of the bill to railroad influences, and warns Mr.
Burleson against allowing a deficiency to grow up in the De-

partment. In this letter Mr. Moon says:

That the bill would have been passed long before the last week of Con-
gress if Amendment No. 12, which provided for the new computation o ¢
railway mail pay, had not been in it is very evident. There is no doubt in
my mind about the fact that the railroad influences—but not corrupt,
so far as I am aware—produced the delays that brought about the defeat
of this bill. Of course a measure that sought to repeal provisions of the law
under which, in my opinion, railways are getting $10,000,000 more pay than
they are entitled to for their services, would be actively opposed by them.

The law forbids that you create any deficiency in the Post Office Depart-
ment in any of its branches, and, while the temptation is great, it is the
law, and it ought to be obeyed. You should not use for any purpose any
more money than the law provides for it. I know that this will prevent you
from appointing additional clerks, from the promotion of carriers, and
from giving compensation to many of the supervisory officers. I know it
will be necessary for you to reduce the number of rural routes. In other
words, you will be hampered for the next year in the administration of the
service. I trust, however, that when you come to the reduction of the
number of rural routes you will make the reduction as light as possible, and
that you will first equalize the conditions in reference to the routes. I
know it will be a source of regret to you that this valuable service in many
respects will have to be eliminated and that consequences that will not be
satisfactory, possibly, to the people will follow, but that is no fault of yours,

You cannot administer your office as you would like to do it in the interest
of the people, but I know your ability, your integrity, and your courage,
and that you will operate your department within the appropriations to the
very best public interest. I am very sorry, General, to have to intimate to
you even that if you should go beyond the appropriation allowed by law for
your department that there will not be much disposition to give you relief.
The time has come when practical subsidies, which in the forms of law
have fastened themselves upon the public service (particularly the postal
service), should end, and I know you have been and are doing all that is
within your power to put an end to them.

PHYSICAL VALUATION DATA CALLED FOR FROM
THE RAILROADS.

Additional data, desired in connection with the physical
valuation of the railroads, are required in orders issued by
the Inter-State Commerce Commission on the 9th inst.
The roads, according to the daily papers, have been directed
to file with the Commission a complete inventory of the
quantities, units and classes or kinds of property in their
roadway and tracks; bridges, buildings and all other struec-
tures; signals and interlockers; telegraph and telephone lines;
electrical apparatus, and any and all fixed property except
lands and equipment.

The Commission has also called upon the railroads for
a schedule of each track which the carrier has not an unre-
stricted right to use in serving the general public, but which
it has obligated itself to use instead exclusively, or prefer-
entially, in serving a particular industry or certain industries.
Location of the track with reference to survey station, mile
post, and nearest railroad station; carrier’s number and date
of agreement under which the traqk was installed, parties
to the agreement and industry or industries served by the
carrier in using the track; map number and track number on
permanent right-of-way and track map to be prepared by
the earrier and filed in the Commission’s said office under the
map order, so-called, made and entered by the Commission
under date of Jan. 12 1914; length in feot of the track, and
the portion thereof owned by the carrier and by the mdustz:y
or industries served as aforesaid, and extracts from said
agreement in support of the carrier’s claims concerning own-

ership, i

REPORT ON COLORADO COAL STRIKE.

The report of the sub-committee of the Mines and Mining
Committee of the House of Representatives which investi-
gated the Colorado coal strike, was submitted to the House
on the 2d inst. The inquiry was undertaken in pursuance
of a resolution presented by Representative Keating of
Colorado and adopted by the House on Jan. 27 1914; this
resolution called for an investigation into the strikes in the
coal fields of Colorado and the copper district of Michigan.

The sub-committee conducting the inquiry into the
Colorado strike was headed by Representative Foster of
Illinois, Chairman of the Committee on Mines and Mining,
and included Representatives Evans of Montana, Byrnes of
South Carolina, Austin of Tennessee and Sutherland of West
Virginia. Representatives Byrnes and Austin submitted
minority reports questioning the right of Congress to take
action in a matter that was within the control of the State
authorities. In its findings the majority committee stated
that it had found no evidence of peonage and no conspiracy
in restraint of trade to limit the output of the mines. As
the strike has been settled, no specific recommendations were

made to Congress. The report said:

Considerable testimony on both sides of the controversy we believe
unreliable, and no confidence should be placed in it. Colorado had good
mining laws, which ought to afford protection to the miner if they are
enforced, yet in this State the percentage of fatalities is larger than any
other, showing there is undoubtedly something wrong in reference to the
management of its coal mines.

It seemed the militia was on the side of the operators in this controversy;
and the evidence seems conclusively to prove such to have been the cases
The sooner men armed in the service of the State learn that the men with
whom they may deal may be poor and ignorant and even violators of the
law, but are still human, the better it will be for all concerned.

The recruiting of mine guards as members of the militia, in our judgment,
was a mistake, since intense animosity had existed for some time between
the mine guards and the miners, and it was difficult or even impossible for
the miners to feel that these men were neutral conservators of the peace.

In its arraignment of John D. Rockefeller Jr. for his atti-
tude toward the miners, the report sets out that he ‘“has done
a great deal for the uplift of the people in other parts of the
country and in foreign lands, spending millions of dollars in
this work, yet he has not endeavored to improve the condi-
tion of the more than 6,000 employees in the company with
which he is connected, and has not visited the State for more
than ten years.” The report adds: “Mr. Rockefeller was
not a good judge of conditions in Colorado and knew nothing
about them. He was not willing to submit to a fair board
of arbiters to settle this strike. He was obstinate, and the
statement that he was fighting for liberty for the workingman
will not bear investigation. The strike could have been
settled without recognition of the union had he desired to do
so, and the employees could have worked for him whether
members of the union or not.”

In deseribing Mr. Rockefeller as “‘a long-distance direc-
tor” in that he had not attended a meeting of the stockhold-
ers or directors in ten years, the committee concludes its
criticism by saying: ‘‘Absentee owners or directors cannot
escape moral responsibility for conditions in and about
property in which they are interested.” The report also
contains a scathing arraignment of the Colorado militia for
its treatment of both striking miners and their families.

Concerning the charge that the operators were guilty of

peonage, the committee reports:

We did not find it clearly proven that a condition of peonage existed in
the coal fields of Colorado, but we found that during the strike men were
brought in from other States by the car and train-load and were delivered to
the mining camp under guard of the militia, many of them being foreigners,
and unacquainted with the work of mining coal. We do not believe it was
proven that the operators forcibly kept men in camp until their debts
were paid, but that they rather endeavored to hold those who already were
in camp before the strike, and to prevent those who had been taken in as
strike-breakers from going qut;side. y -

Declaring that the mine troubles are nation-wide in scope,

the committee reaches this conclusion:

It should be the duty of the Government to assist any States in settling
a dispute that is nation-wide in its scope, and if any Federal law can be
enacted that will help not only Colorado, but any other State that may be
similarly situated, it is the duty of Congress to speedily put upon the statute
books the necessary laws so that such industrial disturbances may forever

cease.
If these strike troubles continue to break forth, it will plainly be necessary

to consider seriously whether some method of regulation shall not be
adopted with reference to this (coal) business as carried on in inter-State
commerce, as is now done with reference to transportation.

Representative Byrnes, in his minority report, held that
the resolution ordering the investigation did not authorize
a report upon the relations between capital and labor, the
causes of industrial unrest and allied subjects. The condi-
tions complained of, if they exist, he declared, can be rem-
edied by Colorado and not by the Federal Government, and
that the majority report fails to disclose either a Federal
question or a remedy. He reports the evidence showed no
interference with postal facilities, no violation of the immi-
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gration laws, no agreements contrary to Federal law to con-
trol production, sale and transportation of the coal, and that
there was no testimony proving that persons had been
arrested, fined or convicted in violation of Federal laws.
Representative Austin, who also submitted a minority
report, suggests legislation prohibiting the inter-State trans-
portation of fire-arms and ammunition into a State where
a strike is in progress, and proposes that in all coal strikes
where no agreement is reached, the whole matter be referred
to the Chief Justice of the United States as an arbitrator.

ARRANGEMENTS FOR WOOL SHIPMENTS TO UNITED
STATES.

The opposition voiced by the National Association of Wool
Manufacturers to the plan under which arrangements had
been made with the British Government by the Textile
Alliance, Ine., of New York, for the shipment under licenses
of certain kinds of wool from Great Britain and Australia
has resulted in a modification of the plan. This change was
effected at a meeting in this city on the 5th inst. of a special
committee of five, (appointed the previous day by the
Executive Committee of the Association),and officers of the
Alliance. One of the objections made by the Wool Manu-
facturers’ Association was to the requirement that all wools
be consigned to A. M. Patterson, President of the Textile
Alliance, the Association taking the stand that the consignee
should be neither a wool manufacturer nor a wool merchant.
Its protest on this point has resulted in an amendment of
the plan to the end that the wool is to be consigned to cus-
todian banks, which will hold the wool until the shipment is
approved and ordered released by Mr. Patterson. The
banks which are to act as custodians have not yet been
named. Sir Richard F. Crawford, of the British Em-
bassy, was in attendance at last week's conference, and
is said to have urged the adjustment of the differences on
the above basis, since, he was reported to have intimated,
continued opposition might result in all shipments being
barred. Another objection had to do with the charge of 1%
on the invoice value of the wool brought here through the
Textile Alliance, this charge being held excessive. The
Wool Association interests are said to have finally been
satisfied with the explanations as to the necessity of levying
a fee, which while 19, at the beginning, would probably
be less than that later, when lawyers’ fees, cost of adminis-
tration, &c., are paid. One phase of last week’s meetings
referred to as of more than passing interest by the “Journal
of Commerce”, was the demand made by the spinners’
association that the so-called German mills in Passaic, N. J.,
and elsewhere in the United States, be not discriminated
against under the wool shipping plan. It was pointed out
that the owners were citizens of the United States and
therefore entitled to the same treatment as other mill
owners. Assurances were given that the mills referred to
would be given fair and equitable treatment.

Announcements concerning the arrangements made with
the Textile Alliance, Inc., by the British Government
whereby the exportation of wools from Great Britain and
Australia would be permitted, were made on February 12.
On the 5th of that month the reimposition by Great Britain
of the embargo on merino wools from Australia was an-
nounced, but on the 9th it was reported that the embargo
had beenlifted. A few dayslater thislatterreport was denied.
The formal announcement of February 12 as authorized
by Sir Richard F. Crawford making known the arrange-
ments with the Textile Alliance, said :

The announcement is authorized by Sir Richard F. Crawford of the
British Embassy, in charge of commercial affairs, that arrangements have
been concluded with the Textile A liance, Inc., by which exports of wool to
the United States from Australia and Great Britain will be licensed if con-
signed to the President of the Alliance. Announcement of details will be
made later.

Cablegrams from the United States Consuls General at
London and Sydney received by the State Department at
Washington, showing that the plan suggested by the Textile
Alliance, Ine., had been approved, were printed in the
“Journal of Commerce” of the 2nd inst. The cablegram
from the American Consul General at Sydney, Australia,

read as follows :

Commonwealth Government advises shipment merino wool United States

may now be made as previously provided. .
The cablegram from Consul General Skinner said :

All arrangements covering licenses to export prohibited goods transferred
to War Trade Department 4, Central Building, Westminster, to which
inquiries should be addressed. Rubber committee and wool committee
merged into this department. Plan now in operation whereby merino and
blackfaced wools go forward under license to Textile Alliance.

The issuance of these cablegrams was followed on the 5th

inst. by the announcement by the British Embassy at

Washington of the agreement by the members of the Textile
Alliance to conditions under which the British Government
is willing to permit exports to the United States of blackface
and merino wool from Great Britain and her colonies. The
British Government, it was stated, at the Embassy, had
agreed to accept the guaranty of the officers of the Textile
Alliance that the imported wools and yarns would be used in
American manufacture only and not for re-exportation.
No bonds will be required. Licenses will be granted and
the wool delivered through the medium of the Textile Alliance
whose function it will be to ascertain and guarantee the
destination of the imported product.

It was announced yesterday that among new articles added
to Great Britain’s contraband list were wool, woolen and
worsted yarns, wool tops and noils. This announcement,
it was said, would probably result in an alteration of the ar-
rangement for the consignment of wool to American banks
subject to the order of the President of the Textile Alliance,
for release to American mills. It is expected that the action
of the Governmentiwillfacilitate the granting of licenses and
the shipment of wool bought for America at the last auctions
and still in Great Britain.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

The public sales of bank stocks this week aggregate only
204 shares, of which 29 shares were sold at the Stock Ex-
change and 175 shares at auction. The transactions in

trust company stocks reach a total of 94 shares.

Shares. BANK—New York. Low. High. Close. Last previous sale.,

*4]1 Commerce, Nat. Bank of... 165 1677 1677 Feb. 1915— 168
BANK—Brooklyn.

163 First National Bank__._____ 265
TRUST COMPANY—New York.

1 Lincoln Trust Co 105

TRUST COMPANY-—DBrooklyn.

93 Franklin Trust Co - _____.___ 260

265  April 1912— 290

105 Feb. 1912— 135

260 TFeb. 1915— 260

* Of this amount329 shares were sold at the Stock Exchange.

Commander AlfrediB. Fry, Chief Engineer of the Treasury
Department, recently announced the gift of the facade of
the old Assay Office at 30 and 32 Wall Street to Robert W.
de Forest, President of the Metropolitan Museum of Art,
who had made application for it. The Assay Office, which
will be torn down to make way for a new structure, was

built in 1823, and was originally the home of the United
States Bank.

Robert W. Woolley of Virginia has been sworn in as
Director of the Mint. Mr. Woolley’s nomination was re-
ferred to last week. .

B BE

On the 2d inst. Governor Walsh of Massachusetts signed
a bill permitting the banks issuing savings insurance to write
life-insurance policies for $1,000. The policies of these
banks have hitherto been limited by law to $500, and, owing
to the fact that there are only four banks engaged in the life
insurance business, the largest amount of insurance which
any individual could secure was $2,000. As a result of the
new law a total insurance of $4,000 can now be obtained by
an individual. The four savings banks with insurance
departments in Massachusetts are the Whitman Savings
Bank, Whitman; People’s Savings Bank, Brockton; Berk-
shire County Savings Bank, Pittsfield; City Savings Bank
of Pittsfield. It is reported that for the year ending October
1914 the total premium income of the four insurance banks
was about $140,000; the total income, including interest,
was about $160,000 and the amount of insurance called for
by the 9,693 policies was $3,698,766.

—_——

At a meeting of the Syracuse Clearing-House Association
on the 25th ult. it was decided that beginning March 1 the
member banks would pay 49% interest, computed on savings
bank rules, on dormant accounts. This action on the part
of the Association was anticipated two weeks ago when a
committee was named to consider the matter, one of their
members making a visit to Albany to study the situation
there; 4% is paid on accounts by the savings banks in that
city. On Feb. 15 two savings banks in Syracuse decided
to pay 4% to depositors beginning April 1. Until this change
31%9% had been paid for fourteen years. The Board of
Directors of each member bank or trust company must act
individually upon the decision of the Clearing-House Asso-
ciation. All the commercial banks and trust companies
of Syracuse are members of the Association excepting the
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Central City Trust Co., which is to take independent action
on the question.
e s
On January 21st Governor R. L. Williams of Oklahoma
appointed a new State Banking Board composed of Melvin
Cornish of MeAlester, P. C. Dings of Ardmore and John J.
Gerlach of Woodward. The three members of the board
were chosen from a list of nine furnished by the State Bank-
ers’ Association. At the first meeting of the board on
January 26th Mr. Gerlach was chosen Chairman and Mr.
Dings, Treasurer.
SR A
The London offices of the Dominion Bank of Canada
(head office Toronto) notified current account holders that
after March 1st they would be unable to allow interest
because of the “‘great difficulty in finding employment for
our funds.”

The National City Bank of New York has taken further
action looking towards the extension of its foreign banking
business. Vice-President Herbert R. Eldridge, who has
specialized in the acceptance form of banking commonly
used in Europe, has been placed in charge of the foreign
department, the new position to be co-ordinate with that of
Vice-President John E. Gardin, who has for years managed
the bank’s foreign exchange department. Preparations
are being made for the establishment by the bank of branches
in Havana, Cuba, and San Juan, Porto Rico, and applica-
tions are now pending with the Federal Reserve Board for
permission to open branches at these points. It was an-
nounced from Panama on the 27th ult. that representatives
of the bank had signed a charter contract with Dr. Morales,
Minister to the United States from the Republic of Panama,
for the organization of the Bank of Panama, which will
practically be a branch of the National City Bank. As
previously mentioned in these columns, a branch of the
National City Bank at Buenos Aires was opened on Novem-
ber 10th and, in pursuance of the plan for locating a branch
at Rio de Janeiro, Brazil, eleven employees of the bank
sailed for Brazil last month. It is understood that the
National City Bank has no intention of organizing branches
in any of the big financial centres in Europe in competition
with the large financial institutions of London, Berlin and
Paris.

r e ]

In our issue of February 27th we announced the ap-
pointment of E. T. Maddoz as Assistant to the President of
the Fidelity Trust Co. of this city. The correct name of
President Conover’s new assistant is E. Tilden Maltoz.

Supplementing our comments of recent date regarding its
noteworthy growth, the Irving National Bank of this city
issued the largest statement of business in response to the
Comptroller’s latest call. Its deposits as of the 4th inst.
reached $62,019,443, as against $55,754,772 on Dec. 31 1914;
undivided profits increased in the same period from $646,335
to $797,415; the capital stands at $3,000,000 and surplus
at $3,000,000, while ageregate resources are now $71,593,586.
comparing with 866,060,161 Dec. 31 1914.

.t

A final dividend of $4 61 a share has been declared in
liquidation to the stockholders of the Beaver National Bank
of this city. With the payment of this, the sixth and final
dividend, a total of $74 61 a share has been paid to stock-
holders since the bank entered into voluntary liquidation
in January 1908. The first dividend of $20 was paid in
June 1908, the second, amounting to $10, in December 1908;
the third, amounting to $20, in May 1909, and the fourth and
fifth, amounting to $10 each, were paid on Jan. 20 1910 and
May 1 1911 respectively. The Beaver National commenced
business in April 1907. It was organized ‘with $200,000
capital and the stock was subscribed for at $150 per $100
share, giving a surplus of $100,000.

e

The Harriman National Bank, Fifth Avenue and 44th St.,
this city, is making progressive gains in deposits which have
been continuous since the institution was nationalized and
the Harriman interests became active factors in the manage-
ment. The deposits on Mar. 20 1911 (when charter was
taken out) were $4,100,000, increasing steadily at the Comp-
troller’s calls to $7,200,000 Dee. 5 1911, $9,900,000 Apr. 18
1912, $11,300,000 Nov. 26 1912, $12,100,000 Apr. 4 1913,
$13,400,000 Oct. 21 1913, $13,900,000 Jan. 13 1914, $14,-
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300,000 Deec. 31 1914, and to $15,924,017 30 on the 4th
inst. The aggregate resources on the latter date were $17,-
495,671, capital stock $500,000, surplus and undivided
profits $964,559. Joseph W. Harriman is President of the
institution.

Colonel Charles E. Orvis, Vice-President of the Greenwich
Bank of this city and a member of the brokerage firm of
Orvis Brothers & Co., died on the 8th inst. en route from
Palm Beach to New York. Colonel Orvis, who was born in
Troy on Jan. 1st 1849, came to New York when a boy.
He became paying teller of the Ninth National Bank and
later of the Security Bank. In 1872 he and his father,
Joseph U. Orvis, organized the brokerage firm of Joseph U.
Orvis & Co., which Colonel Orvis, in 1883, reorganized as
Orvis Brothers & Co., his brother, Edwin W. Orvis, becoming
a partner in the firm. Colonel Orvis was at one time a
State Bank Examiner and in 1882 acted as Deputy State
Banking Superintendent. His father was a founder of the
Union Dime Savings Bank and a former President of the
Ninth National Bank. Edwin W. Orvis, a brother of
Colonel Orvis, is a Vice-President of the Colonial Bank of
this ecity.

ey R

Robert H. Mainzer has been elected a director of the State
Bank of this city. Mr. Mainzer is connected with the firm
of Hallgarten & Co.

iy

An institution which is forging ahead with the times is the
American Exchange National Bank of this city, Lewis L.
Clarke, President. Its growth is due to a natural expansion
of business, and has oceurred without the aid of consolida-
tion. Averaging the deposits of this commercial bank for
the various Comptroller’s calls, the yearly record shows an
interesting comparison, which speaks for itself, viz.:

1900 oo cocon a2 o=2830,523,885:368| 1909 0 ccac e cuc et c $35,952,933 98
d N e e 30,683,281 011912 . __.__...__. 52,947,300 38
33,952,874 08(1914 65,330,722 30

For the recent bank call the institution’s deposits on the
4th inst. were $71,773,948 88; surplus and profits, $5,123,807,
in addition to $5,000,000 capital, and aggregate resources,
$87,035,812. Mr. Clarke’s executive associates are W lter
H. Bennett and George C. Haigh, Vice-Presidents; Arthur
P. Lee, Cashier, and A. K. de Guiscard, Elbert A. Bennett,
Hugh S. McClure and Walter B. Tallman, Assistant Cashiers.

New York Supreme Court Justice Page signed an order
on the 24th ult. permitting Eugene Lamb Richards, Super-
intendent of Banks, who is liquidating the failed Northern
Bank of this city, to accept $27,648 in full payment of claims
against B. R. Thomas. As a result the depositors of the
failed bank will receive an additional dividend. The bank’s
claims against Mr. Thomas were originally held by the Hamil-
ton Bank, the predecessor of the Northern Bank, and arose
through discounting a number of notes; the claims will be
paid by the Thomas liquidation trustees, who were ap-
pointed in 1908 to pay off his debts, in discharging which
he arranged to pay them $200,000in cash and $100,000 a year
for five years. The Northern Bank closed its doors in De-
cember 1910. Thus far the creditors of the institution have
received dividends amounting to 609% of their claims.

)

In an action seeking to hold C. I. Hudson & Co. of this
city responsible for funds and the proceeds of stock alleged
to have been embezzled by Abram L. Beavers, formerly
Cashier of the First National Bank of Highbridge, N. J.,
the Appellate Division of the New York Supreme Court
has decided (Feb. 6) that the bank must stand the loss.
The decision reverses a judgment obtained against the firm
by the bank on June 2 last. The proceedings grew out of
the temporary suspension of the bank in January 1913,
following the discovery of the defalecation of the Cashier
amounting to nearly $100,000. Beavers had had an ac-
count with the firm fourteen years before the discovery of
the defaleation, having opened it two years before the or-
ganization of the bank. In the action to recover the moneys
involved it was contended that the firm had actual notice
that the funds involved in his speculation belonged to the
bank. The lower court, in deciding in favor of the latter,
entered judgment against the firm for $93,528. The Ap-
pellate Division holds that the judgment must be reversed
because the evidence was insufficient to sustain findings
that the funds in question were stolen by the Cashierfrom
the bank, or that the stock delivered to the firm had been
put up with the bank as collateral security for the payment
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of loans, or that the firm had actual notice that the funds or
stock belonged to the bank or that the latter had any inter-
est in them.
S e
George T. Cruttenden, a member of the brokerage firm
of C. I. Hudson & Co., died on the 10th inst. Mr. Crut-
tenden was 39 years of age.

O

Charles A. Schieren, former Mayor of Brooklyn, died on
the 10th inst. in his seventy-fourth year. Death was caused
by pneumonia. His wife survived him less than a day,
her death also being due to the same disease. Mr. Schieren
was born near Dusseldorf, Germany, and came to this coun-
try with his parents in 1856. In 1863 he obtained employ-
ment with a leather manufacturer in this city and five years
later started in the leather business for himself. The firm of
Charles A. Schieren & Co. became one of the largest in the
leather trade in this country. For several years Mr. Schieren
had been Vice-President of the Hide & Leather National
Bank of this city, of which he was one of the organizers.
He was a member of the New York Chamber of Commerce,
trustee of the Germania Savings Bank of Brooklyn and the
Brooklyn Trust Co., and director of the Nassau National
Bank of Brooklyn. Mr. Schieren was elected Mayor of
Brooklyn in 1893 in a reform movement.

—— e

The directors of the Exchange Trust Co. of Boston on
the 9th inst., declared the regular quarterly dividend of
1149%, payable April 1st, to stockholders of record March
20th.

I

On the 2d inst. a hearing was held by Judge William S.
Case, in the Superior Court of Hartford, on the application
of the Industrial Realty, Title & Guaranty Co. of Hartford
to change its name to the Charter Oak Bank & Trust Co.
The Phoenix National Bank, which absorbed the Charter
Oak National Bank on February 15, filed a bill of
objection in which it was stated that the dissolution of
Charter Oak National Bank can not be effected for consider-
able time, that real estate stands of record in its name, that
it holds liens on property and has outstanding obligations.
It is further contended that the Industrial Realty, Title &
Guaranty Co. has never acquired from either the Charter
Oak or the Phoenix National Bank the right to use the words
“Charter Oak”. The Industrial Realty, Title & Guaranty
Co. has authority under its charter to engage in banking

business but has never done so, confining itself to real
estate and insurance.

Joseph R. Rhoads, First Vice-President of the Merchants’-
Union Trust Co. of Philadelphia, died on the 7th inst. Mr.
Rhoads had been President of the Merchants’ Trust Co. and
upon its consolidation with the Union Trust Co. in Decem-

" ber 1910, was chosen a Vice-President in the new institution.
He was formerly a director in the Northern Savings Fund &
Trust Co., a Select Councilman from 1877 to 1880 and a
member of the Board of Education until a few years ago.

i =

Isaac Post has resigned as Cashier of the First National
Bank of Seranton, his resignation, effective March 10,
having been accepted by the board of directors. Mr. Post
will be chosen a director of the bank in the near future.
Frank Hummler has been elected to the cashiership.

Rt

Lesher H. Yeager of Allentown, Pa., Vice-President of
the Penn Counties Trust Co. and the Allentown Chamber of
Commerce, died on the 3rd inst. During his business
career he served on the directorate of nearly all of Allentown’s

financial institutions. Mr. Yeager was sixty-three years
old.

At a meeting of the directors of the Mercantile Trust &
Deposit Co. of Baltimore on the 8th inst., Francis E. Waters
and George S. Jackson were elected members of the board
to fill vacancies. Mr. Waters is a director of the Merchants’-
Mechanics’ National Bank and Mr. Jackson is a member of
the grain exporting firm of Gill & Fisher.

The Continental & Commercial National Bank of Chicago
and its two affiliated institutions, the Continental & Com-
mercial Trust & Savings Bank and the Hibernian Banking
Association, show huge deposits under the Comptroller’s
call of the 4th inst. The combined deposits of these banks
amount to $248,943,440, of which the Continental & Com-

mercial National exhibits $195,631,248, the Continental &
Commercial Trust & Savings Bank $26,108,197 and the
Hibernian Banking Association $27,203,995.
DLEERNS

E. B. Strong, one of the founders of the National Banlk
of the Republic of Chicago, died on the 28th ult. at Pasadena,
Cal. Mr. Strong was eighty-two years old. He was a
director of the bank at the time of his death.

The Commercial National Bank of Cedar Rapids, Towa,
has been placed in voluntary liquidation, having been
consolidated with the Cedar Rapids National Bank.

The Prudential Trust Co. of Topeka, Kan., has recently
issued a folder embodying facts prepared for it by F. D.
Coburn, ex-Secretary of the State Board of Agriculture,
regarding the agricultural resources of the State. Accord-
ing to information therein Kansas farms in twenty years
have produced 1,436,000,000 bushels of wheat, averaging
about 72,000,000 bushels per year, and 2,927,283,000 bushels
of corn, averaging 146,364,000 bushels per year. For 1914
the number of bushels of wheat is given as 180,925,000, the
value at harvest at 84 cents a bushel as $151,583,031, and
the value at February prices at $225,000,000 or more. The
value of agricultural products for the twenty years is $4,400,-
000,000, while the value of surplus live stock sold in 1913 was
$105,000,000; the value of live stock in 1914 is placed at
$261,955,494. In a statement issued by the Government on
Feb. 6, Kansas was given fourth rank among the States in
the Union in agriculture. Mortgages based on selected
farms and non-taxable municipal bonds are specialties of
the Prudential Trust Co., which has a capital and surplus of
$160,000. The officers of the company are Scott Hopkins,
President; F. D. Coburn, W. W. Bowman and C. B. Gault,
Vice-Presidents, and S. E. Cobb, Treasurer. The Pruden-
tial Trust is affiliated with the Bank of Topeka, the joint
resources amounting to $3,500,000.

A charter was issued on February 18 to the Germania
National Bank of Charleston, S. C., which is to succeed the
Germania Savings Bank. The capital of the new institution
is fixed at $200,000. Henry Schlachte, President, and
Walter Williman, Cashier, will continue in their respeective
positions.

Beginning with the 1st inst. the name of the Savannah
Trust Co. of Savannah was changed to the Chatham Bank
& Trust Co., the application for permission to change the
name having been granted by the Secretary of State. The
new name, which was decided upon at the annual meeting
of the stockholders on January 26th, is a combination of the
Savannah Trust Co. and the Chatham Bank; the latter was
merged into the trust company on September 14th, and the
consolidated institution had since been continued under the
name of the Savannah Trust Co. The Chatham Bank &
Trust Co. is under the management of Leopold Adler, Presi-
dent; Wm. W. Mackall, Chairman of Executive Committee;
Fred. W. Clarke, Vice-President; John H. Calais, Cashier;

J. J. Cornell, Assistant Cashier, and Frank M. Papy, Trust
Officer.

On February 24 the stockholders of the Real Estate Bank
& Trust Co. of Savannah ratified the action of the directors
in authorizing Jacob S. Collins, President, to negotiate with
a view to bringing about a merger with the National Bank
of Savannah. The stockholders of the National Bank
of Savannah will meet on the 18th inst. to give similar
z_a‘uthority to Mr. Collins, who is also President of that
institution. Tt is reported that all the details of the merger
have been practically agreed upon and the actual consolida-
tion will be effected within two or three months. The
Ogle_thor_pe Savings & Trust Co. of Savannah, of which Mr.
Collins is also President, will be operated independently

and not consolidated with the other two banks, as was
originally planned.

The Anglo-California Trust Co. of San Francisco opened
{ @ branch at the Panama-Pacific Exposition on the 13th ult.
; This institution, which will afford the only banking facilities
. within the Exposition grounds, is the official bank of the
: Exposition Company, and will receive as deposits all revenues
of the company. A feature of the branch is its savings

department for Exposition employees. The building occu-
. pies a conspicuous site near the entrance to the grounds and
* has been designed in harmony with surrounding buildings.
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TRADE AND TRAFFIC MOVEMENTS.

UNFILLED ORDERS OF STEEL CORPORATION.—
The United States Steel Corporation on Wednesday, Mar. 10,
issued its regular monthly statement showing the unfilled
orders on the books of the subsidiary corporations at the
close of January. From this statement it appears that the
aggregate of unfilled orders on Feb. 28 was 4,345,371 tons,
recording an increase of 96,800 tons from last month, when
the amount of outstanding orders was 4,248,571 tons. This
is the highest figure since Mar. 31 1914, when the amount
of outstanding orders was 4,653,825 tons. In the following
we give the comparisons with previous months:

Tons.
July 31 1913...5,399,356
June 30 1913...5,807,317
May 31 1913_..6,324,322
April 30 1913...6,978,762
Mar. 31 1913...7,468,956
Feb. 28 1913...7,656,714
Jan. 31 1913._.7,827,368
Dec 31 1912...7.932,164
Nov. 30 1912._.7,852,883
Oct, 31 1912__..7,694,381
Sept. 30 1912__.6,551,5607
Aug. 31 1912...6,163,375
July 31 1912...5,957,079
June 30 1912.__.5,807,346
May 31 1912...5,750,983
April 30 1912___5,664,885
Mar. 31 1912...5,304,841
Feb. 29 1912...5,454,200
Jan. 31 1912._.5,379,721

Tons.
Dec. 31 1911._.5,084,761
Nov. 30 1911...4,141,955
Oct. 1911...3,694,328
Sept. 1911...3,611,317
Aug. 1911...3,695,985
July 1911...3,684,085
June 1911._.3,361,058
May 1911...3,113,187
Aprl 1911...3,218,704
Mar. 1911...3,447,301
Feb. 1911__.3,400,543
Jan. 1911...3,110,919
Dee. 1910...2,674,750
Nov. 1910...2,760,413
Oct. 1910...2,871,949
Sept. 1910...3,158,106
Aug. 1910...3,537,128
July 1910...3,970,931

Tons.

Feb 28 1915...4,345,371
Jan. 31 1915...4,248,5671
Dec. 31 1914___3,836,643
Nov. 30 1914._.3,324,592
Oct. 31 1914_..3,461,097
Bept. 30 1914...3,787,667
Aug. 31 1914___4,213,331
July 31 1914_..4,158,589
June 30 1914___4,032,857
May 31 1914___3,998,160
Apr. 30 1914_.__.4,277,068
Mar. 31 1914.__4,653,825
Feb. 28 1914__.5,026,440
1914...4,613,680
1913...4,282,108
1013...4,396,347

Oct. 31 1913...4,513,767
Bept. 30 1913...5,003,785
Aug. 31 1013...5,223,468

Prior to July 31 1910, reports of unfilled orders were issued

nldy ?uarterly. In the following we show the totals at the

end of each quarter or period for which the figures were made
publie, back to the organization of the Steel Company.

Tons. Tons.
1910...4,257,794 | June 30 1907..*7,603,878
1910...5,402,514 | Mar. 31 1907..*8,043,858
1909...5,927,031 | Dee. 31
1909...4,796,833 | Sept. S
1909...4,057,939 | June 1903__%4,666,578
1909...3,642,595 3 1003..#5,410,719
1908...3,603,527 1902..%5,347,253
1908...3,421,977 1902__*4,843,007
1908...3,313,876 1902_.%4,791,993
1908...3,765,343 1001__%4,497,740
1907...4,624,553 1901..%2,831,602
1907..*6,425,008
* The figures prior to Dec. 31 1907 are on the old basis. Under the present
method only orders recelved from sources outside of the company's own Interests
are shown. The amount as of Sept. 30 1904, shown above as 3,027,436 tons, the
former basis, would, It I8 stated, be 2,434,736 tons on that now employed.

ANTHRACITE COAL PRODUCTION.—The shipments
of anthraecite coal to tidewater during the month of February
aggregated 4,275,107 tons, as compared with 4,121,451 tons
in February 1914, an increase of 153,656 tons. The tonnage
for February last year, however, was exceptionally light,
showing a decrease of 1,552,718 tons from the February 1913
figures. Below we give the shipments by the various carriers
for the months of February 1915 and 1914 and for the two
months ending Feb. 28 this year and last:

June 30 June

Mar,

~Jan. 1 to Feb. 28—
Road— F . 1915. 1914.
Phﬂadelehia & Reading_tons. 743

Lehigh Valley

Jersey Central

Delaware Lacka. & Western_

Delaware & Hudson

535,883

137,341 321,059

9,009,642

4,121,451 9,297,183

@onmmercial andBiscellanweons Tews

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the

Currency, Treasury Department:

APPLICATION TO CONVERT APPROVED FEB. 20 TO FEB. 26.
The Proctor State Bank, Proctor, Minn., into “The First National Bank
.’ QCapital, $25,000. =
The First State Bank of Hobson, Mont., into “The First National Bank
of Hobson." Capital, $30,000.
CHARTERS ISSUED TO NATIONAL BANKS FEB. 18 TO MAR.1.
,708—The Germania National Bank of Charleston, §. C. Capital,
204 £200,000. Henry Schachte, Pres.; Walter Williman, Cashier.
(Succeeds the Germania Savings Banks of Charleston, 8. C.)
10,709—The First National Bank of Stevensville, Mont. Capital, $25,000.
B. L. Logan, Pres.; Elmer Johnson, Cashier. (Conversion of the
Farmers' State Bank of Stevensville, Mont.)
10,710—The First National Bank of Baudette, Minn. Capital, $25,000.
B. A. Engler, Pres.; R. M. Skinner, Cashier. (Conversion of the
First State Bank of Baudette, Minn.)
10,711—The Security National Bank of Cherokee, Iowa. Capital, $50,-
000. G

3. W. Johns, Pres.; Geo. E. Long, Cashier.
VOLUNTARY LIQUIDATION. ;
he First National Bank of Lubbock, Tex., Feb. 13 1915. Liqui-
6.195—3‘3&)[; committee, W. K. Dickinson Sr., Lubbock, Tex.; O. L.
Slaton and W. S. Posey. Consolidated with the Lubbock State
Bank, Lubbock, Tex. 3
9,002—The Aliquippa National Bank, Aliquippa, Pa., Aug. 28 1914.
Liquidating agent, L. S. Patton, Aliquippa, Pa. Absorbed by
The First National Bank of Allqulp{m. No. 8,590.
10,563—The American National Bank of Dustin, Okla., Feb. 8 1015.
Liquidating agent, W. P. Sparks, Dustin, Okla. Absorbed by
the Dustin State Bank, Dustin, Okla.
2,347—The Pacific National Bank of Lawrence, Mass., Feb. 15 1915.
B4 sq  Liquidating agent, A. J. Crosby, Methuen, Mass. Consolidated
2.8 - & with the Merchants' Trust Co. of Lawrence, Mass.
INSOLVENT NATIONAL BANK.
6,002—The State National Bank of Little Rock, Ark., was placed in the
hands of a receiver Feb. 17 1915.
CHANGE OF TITLE FEB. 17.
8,196—The Bentleyville National Bank, Bentleyville, Pa., to *“The First
National Bank of Bentleyville."

Canadian Bank Clearings.—The clearings for the week
ending Mch. 6 at Canadian cities, in comparison with the
izén;eq week in 1914, shows an increase in the aggregate of

0%.

Week ending March 6.
Clearings at—

Inc. or

1914. Dec. 1913. 1912.

Canada—
Montreal
Toronto...
‘Winnipeg -
Vancouver _
Ottawa .
Quebec .
Halifax ...
Hamilton . 2,732,575
St. John__ 1,402,769
London ___ 1,825,281
Calgary . 2,960,683
Vietoria. - 1,589,041
Edmonton 2,092,688
Regina.... 1,193,567
Brandon __ 390,579
Lethbridge - 209,947
Saskatoon .. 722,164
Brantford - 446,926
Moose Jaw. .. 670,048
Forte Willlam.__ 492,518
New Westminster. 261,640, 300,132
Medicine Hat 181,806 466,026) —61.1
Peterborough 439,446/Not Include|d in tot|

136,094,619 —16.5/174,498,8651157,608,881

s
46,733,538
39,000,000
25,478,253
11,569,904

5,449,656
2,711,779
1,814,601
2,629,450
1,358,733
1,876,241
4,710,866
3,026,754
4,462,803
1,721,746

3
43,981,533
36,921,104
24,169,695

5,101,089
4,323

5,688,732
12,136,86¢
4,129,863
3,104,775
2,260,569
3,336,060
1,545,960
1,091,932

4,642,835
2,618,213
1,698,804

697,375

Total Canada 162,123,715

Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Per cent«
300 Turner Realty Association_$10 per sh
25 Kern Horse Remedy Co., Inc.$10 lot
225 Second Ave. RR 875 lot
20 Little Italy Realty Co
163 First Nat. Bank of Brooklyn..265
100 Trenton Potteries, common... 41§ 1 Lincoln Trust Co 105
20 Toledo Peo. & Western Ry ._$85 lot | 135 Lord & Taylor, 1st pref
12 Nat. Bank of Commerce___... 166 | Bonds.
2 Lloyds Plate Glass Insurance..295 |$5,000 Stephensv. No. & 8o. Tex
100 Brooklyn City RR 178 Ry. 1st 5s, 1940 55
93 Franklin Trust Co $250,000 Bahla Tram,, Lt. & Pow)

Shares. Stocks. Per cent.

5 Mercan, Nat. Bank in liqui'n.$25 lot

2 United Surety Co $25 lot

20 Bklyn. Real Est. Exchange... 80}
30 Amphion Acad. Co. of Bklyn.

ctf. of dep. $50 each..$4 per share

260
4 Utlea Ch. & Susq. Valley RR.137%
5 Del. & Bound Brook RR 180
60 New Yorker Staats Zeitung,
600 $1,000 per sh.
300 Mitchell Publishing Corp.$3,650 lot
176 Greeley 8q. Hotel Co., com $1,675 lot

serip, 1924

48, 194

$4,000 Ar;ams Express distrib. eoll.

18t 58, 1915; May 14 coup. on. }$2,500
14 | £25,000 Bahia Tram., L.&P. note)
$118 Canada Copper Corp. 6%

5 lot
69%

By Messrs. Francis Henshaw & Co., Boston:

Shares. Stocks. $ per sh.| Bonds. Per cent
20 Paelfic Mills 11 $2,000 Boston & Me. RR 4s, 1042. 66
16 Pepperell Manufacturing 345 $2,000 Fitchburg RR. 48, 1027.._. 81%
14 B.&T. Falrbanks&Co., $500 ea.135%

5 Ablngton & Rock. G & El. rts. 14)¢

By Messrs. R. L. Day & Co., Boston:

Shares. Stocks. Shares. Stocks.
15 National Shawmut Bank 10 Lowell Electric Light
3 Merchants' National Bank._. . 12 Nat. Glue Co., pref 1284
10 Puget 8d. Trac., L. & P., pref._ 874
1 Plymouth Cordage 217
33 Package Mach. Co., 2d pref...
20 U. 8. Envelope, preferred
Bonds. Per cent.
$5,000 Boston Whart Co. 4s, 1941. 97

18 Mass. Cotton Mills_._..
20 Mass. Mills in Georgia.
8 Androscoggin Mills.__._
7 Nashua & Lowell RR

By Messrs. Barnes & Lofland, Philadelphia:

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh.
1 Phila. Trust 8. D & Ins____725 50 Camd. & Suburb. Ry., $25 ea. 20
695 Geo Brooks&Son Co, pf.1$102,000 15 Amer. Dredging Co. 85
1,422 Geo Brooks&SonCo,com |  lot 2 Phila. & Camd. Ferry, $50 ea.110
11 Penn National Bank 3394 2 Keystone Wateh Case Co..- 756
3 Manufacturers’ Nat. Bank..125%¢
24 | Bonds, Per cent.

3% Delaware Ins. Co
8 West Phila, Pass. Ry $1,000 Second Ave. Trac. (Pitts.)
1st 53, 1934

33 Chester Elec. Lt. & Power Co 3614

15 Phila. Co. for Guar. Mtges._160 sl.l%(i% Camden & Sub, Ry. 1st 55.1
0

SliOOO Pl\llal.s& W. Chester Trac.

8

2 Cumberland Nat. Bank,
st 5s,
$1,000 Middle States Coal & I.

Bridgeton, N. J
10034
Mines 1st 58, 1937

35 Mechanics’ Nat Bank, Bur-
lington N.J 7

2 Tioga Trust Co., $50 each- .. 52

57 Merchants' Warehouse Co.. 95

4 Fire Assoc. of Phila., $50 ea.31034
By Messrs. Samuel T. Freeman & Co., Philadelphia:

Shares. Stocks. )
91 Young-Smyth-Field Co., pref.

DIVIDENDS.

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

Per

1 When
Cend.

Books Closed,
|Payable,

Name of Company. Days Inclusive.

Ralilroads (Steam). |
Boston & Albany (quar.)... Mar. 31
Boston Revere Beach & Lynn (quar. 14 |Apr, 1
Canadian Pacific, com. (quar.) (No. !Aprﬂ 1| Holders of reo.
Preferred {April 1|Holders of ree.
Chicago Burlington & Quincy (quar.) ... |Mar. 25|Holders of rec.
Chlcago & North Western, com. (quar.). |April Holders of rec.
Preferred (QUAT.)..-cc-cacozseasasax April 1{Helders of ree.
Delaware & Hudson Co. (quar.)...._... Mar. 20{Holders of rec.
F¥onda Johnstown& Gloversy., pref. (qu.) Mar. 15|Holders of rec.
Grand Trunk, guaranteed stock e
Interborough Rapid Transit (quar.) April 1|Holders of rec.
Kansas City Southern, pref. (quar.) April 15| Holders of rec.
Keokuk & Des Moines, preferred.- April 1|Holders of rec.
Lackawanna RR. of N. J. (quar.) Apr. 1|Holders of ree. Mar. 9a
Apr. { Holders of rec. Mar. 15a

Maine Central (qUAT.)-oecean
Apr, Holders of rec. Mar. 156a

Manhattan Ry. (qQUAr.) - -« --e---
Minn. St Paul & 8.8.M., com. & pref... April 15| Holders of rec. Mar. 10a
April 1{Holders of rec. Mar. 19a

New York & Harlem. com. & pre/.

N. Y. Lackawanna & Western (quar.) . -- Apr. 1|Holders of rec. Mar. 15a
Norfolk & Western, common (qUar.) .- Mar. 10| Holders of rec. Feh 27a
Pittsh. Bess. & Lake Erie, common. Apr. 1/Holdars of rec. Mar. 15

Holders of rec.
Holders of rec.

Feb. 27a
Mar. 156
Mar. la
Mar. 1
Mar. 19a
Mar, la
Mar. la
Feb. 26a
Mar, 102

Mar, 22a
Mar. 3la
Mar. 19a
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Name of Company.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam) Concluded.

Pittsb. Ft. W. & Ch., reg. guar. (quar.)-.

Speclal guaranteed (QUATL.) - - oo oo oomo
Reading Company, 2d pref. (quar.). ...
8t. Joseph South Bend & Sou., common.

Preferred
8t. L. Rocky Mt. & Pac. Co.,
Southern Pacitic Co. (quar.) (No. 34
Southern Ry ~M . & O. stock tr. cifs.
Unlon Pacifie, common (quar.)..

Preferred

Street and Electric Railways.
Ameriean Rallways, com. (quar.)
Arkansas Valley Ry., L. & P., pref. (qu.)
Asheville Power & L., pf. (qu. (No.12)-.
Brazilian Trac., L. & P., pref. (quar.)--
Brockton & Plymouth St., pref. (No. 12)
Brooklyn Rapid Transit (quar.)
California Ry. & Power, prior pref. (quar)
Capital Traction, Washingion, D.C. (qu.) -
Carolina Pow. & Lt., pref. (qu. Y(No. 24) .
Cleveland Railway (quar.)

Columbus Ry., P. & L., pf.A (qu.) (No.5)
Duluth Supertor Trac., pref. (quar.) ..
Dubuth Superior Traction, common (quar.) .
Zlmira Water Lt, & RR., 1st pref. (quar.).
El Paso Elec. Co., com. (quar.) (No. 15)-
Frankford & Southwark Pass. (quar.)...
Galveston-Houston El. Co.,com. (No0.12)
Preferred (No. 16)
Louisvllle Traction, common (quar.)
Preferred
Manila Elec. RR. & Ltg. Corp. (quar.)..
Mohawk Valley Co. (quar.)
New York State Rys., com. (quar.)-
Preferred (quar.)
Nor. Ohlo Trac. & Light, com. (quar.). .
Northern Ohio Trae, & Light, pref. (quar.)
Philadelphia Traction
Public Servtce Corp. of N. J. (quar.)
Second & Third Sts. Pass., Phila. (quar.)
Twin City Rap. Tran., com. (quar.)
Preferred (quar.)
United Light & Rys., 1st pref. (quar.)._
Becond preferred (quar.)
United Trac. & Elec., Providence (quar.
West End St. Ry., Boston
West Indta Electric Co. (quar.)..
Banks.
Chatham & Pheniz National (quar
Coal & Iron Nattonal i(quar.)
First National (quar.)
First Security Co. (quar.)
Trust Companies.
Guaranty (quar.)
Union (quar.)
Miscellaneous.
Amer. Agrie. Chem., com. (qu.) (No. 14)__
Preferred (quar.) (No. 39)
American Bank Note, pref. (quar.)
Amer, Beet Sugar, pret. (quar.) (No. 63)
American Brake Shoe & Fdy., com. (qu.) -
Preferred (quar.)
American Can, pref. (quar.).
Amer, Car & Fdy., com. (qu.) (
Preferred (quar.) (No. 64)
American Chicle, common (monthly)
Common (extra)
American Cigar, pref. (quar.)
American Coal Products,com. (quar.)
Preferred (quar.)
American Express (quar.) !
Amer. Gas & Elec., com. (qu.) (No. 20)_.
Preferred (quar.) (No. 33)
American Graphokphone, com. (No. 40)_.
Amer. Iron & Steel M[y., com.&pref.(qu.) -
Amerlcan Manufacturing, com. (quar.). .
Preferred (quar.)
American Pneumatic Service. 1st pref.
Second preterred
American Radlator, common (quar.)
Amer. Smelting & Refining, com. (quar.)
Amer. Smelt, Securs., pref. A (quar.)...
Preferred B (quar.)
American Snuff, common (quar.)
Preferred (quar.) 3
Amerlean Sugar Refin., com. & pref. (qu.)
American Sumatra Tobacco, preferred. . .
American Tobacco, preferred (quar.)
Amer. Type Founders, com. (quar.
Preferred (quar.)
Amer. Woolen, perf. (¢
Atlantle Refining.
Bell Telephone of Canada (quar.
Bethlehem Steel, pref. (quar.)
Booth Fisherles, first preferred (quar.). .
Borden's Cond. Milk., pref (qu.)(No.53
British-Amer. Tobacco, Ltd., ordinary. .
Brooklyn Unifon Gas (quuar.) (No 566)._
Brunswick-Balke-Collender, pref. (quar.) ..
Buckeye Pipe Line (quar.) =
Buffalo General Electric (quar.) (No. 82)
Californta Petroleum Corp., pref. (quar.)- .
Calumet & Arizona MIning (quar.)
Calumet & Hecla Mining
Cambria Iron

Celluloid Company (quar.)___

Central Leather, preferred ( . s

Cent. States El. Corp., pf. (qu.) (No. 11)

Chesebrough Mfg. Consolldated (quar.).
Extra

Chieago Telephone (quar.)

Chino Copper (quar.)

Cincinnati & Sub. Bell Telep. (quar.)..

Citlzens' Gas of Indianapolis (No. 11). ..

Cleve. & Sandusky Brew., pref. (quar.). .

Cluett, Peabody & Co., pret. (au.) (No.9)

Colorado Power, preferred (quar.)

Consolidated Gas (quar.) ... ... _._.__

Consol. Gas, El. L. & P., Balt., com.(qu.)
Preferred

Consumers® Power, pref. (quar,) ...

Continental Can, preferred (quar.).

Continental Oll (quar.) ...

Crescent Plpe Line (quar.)

Cuban-American Sugar, pi

Diamond Match (quar.)
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.|Mar. 22

.|Mar. 15

April 6
April 1
April 8
Mar. 15
Mar. 15
Mar. 31
April 1
April 1
April 1
April 1
April 1
April 1

Mar. 15
Mar. 15
April 1
April 1
Mar. 15
April
Aprll
April
April
April

April

April
April
April
April

Mar, 31
April 1

April 15
April 15
April 1
April 1
Mar. 31
Mar. 31
April 1
April 1
April 1
Mar. 20
Mar. 20

Mar. 15
April 1
April 1
April 1
April 1
Aprll 2
Mar. 15
April 1
April 15
April 15
April 15
Mar. 15
April 15
April 1
April 1
Mar. 15
Mar, 31
April 1
April 1
Mar. 15
Mar. 31
April 1

Mar. 18
April 1
April 1

Mar. 20
Mar. 20
Mar. 31
Mar. 31
April 1
Mar. 27
Mar. 15
April 1
Mar. 15
Mar, 15
April 1
April 1
April 1
Aprl 1
Mar. 16

Aprll 1
Mar. 15
Mar. 15

Mar. 14 to April 6
Mar.14 to April 6
Holders of rec. Mar. 23a
Mar. 11 to Mar.15
Mar. 11 to Mar. 15
Mar.21 to Mar.30
Houders of rec. Feb. 27a
Holders of rec. Mar. 15a
Holders of reec. Mar. la
Holders of rec. Mar. la
Holders of rec. Mar. 15a
Holders of rec. Mar. 11a

Holders of rec. Feb. 27a
Holders of rec. Feb. 27
Holders of rec. Mar. 23
Holders of rec. Mar. 15
Holders of rec. Mar. 8a
Holders of rec. Mar. 9a
Hclders of rec. Mar. 20a
Mar. 16 to Mar. 31
Holders of rec. Mar. 23
Holders of rec. Mar. 13a
Holders of rec. Mar. 15
Holders of rec. Mar. 15a
Holders of rec. June 15a
Holders of rec. Mar. 15
Holders of rec. Mar. 5a
Holders of rec. Mar. la
Holders of rec. Mar. 1la

Holders of rec. Mar.
1

Holders of rec. Mar, 18a
Holders of rec. Mar. 25a
Holders of rec. Mar. 18a
Holders of rec. Mar. 18a

'|Holders of rec. Feb. 25a

Holders of rec. Mar. 10a
Holders of ree. Mar. 10a
Holders of rec. Mar. 20a
tolders of rec. Mar. la
Holders of rec. Mar. 16a
Holders of rec. Mar. 168a
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Mar. 10 to Mar. 14
Mar,.23 to April 1
Mar.24 to April 1

Mar.21 to Mar.31
Holders of ree. Mar. 10
Holders of rec. Mar. 31a
Holders of rec. Mar, 31a
Holders of rec. Mar. 24
March 25

22a
22a
15a
17a
19

19

17a
1la
1la
15a
15a

Holders of rec, Mar.
Holders of rec. Mar,
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar. 15a
Mar.26 to Mar.30
April11 to April 14
Holders of rec. Mar. 13a
Holders of rec. Mar. 20
Holders of ree. April 21
Holders of rec. Mar. 15
Holders of rec. Mar. 20a
Mar. 17 to Mar. 31
Mar. to Mar. 31
Mar to Mar. 18
Mar. to Mar. 18
Mar. to Mar. 31
Feb. to Mar. 4
Mar. to Mar. 28
Mar.20 to Mar.28
Holders of rec. Mar. 13a
Holders of rec. Mar. 13a
Holders of rec. Mar. la
Mar. 6 to Mar.15
Feb 14 to Mar 15
Holders of rec. April 10a
Holders of rec. April 10a
Mar.20 to April 1
Feb. 20 to Mar, 2
Holders of rec. Mar. 25
Holders of rec. Mar. 16a
Mar.20 to April 1
Mar. 2 to Mar.15
See note (1)

Mar.18 to Mar. 31
Holders of rec. Feb, 20a
Holders of rec. Feb. 20
Holders of ree. Mar. 20a
Holders of rec. Mar. 19a
Mar. 6 to Mar.21
Holders of rec. Feb, 18
Holders of ree, Mar. 15a
Holders of rec. Mar. 15
Holders of rec. Mar,

Holders of rec. Mar.
Holders of rec. Mar.
Mar, 10 to Mar,
Holders of ree. Mar.
Holders of rec. Mar.
Mar. 6 to Mar.
Mar. 6 to Mar.
Holders of rec. Mar.
Mar. 13 to
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Feb.
Holders of re¢. Mar.
Holders of rec. Feb.
Holders of rec. Feb.

3la
15a
31
10a
10
21
21
31a
Mar. 16
25
11
27a
20a
13a
10a

Holders of rec. Mar.
Holders of rec. Mar.
Feb. 24 to Mar.
Feb. 21 to Mar.
Holders of ree. Mar.
Holders of rec. Feb.
Holders of rec. Feb.

Name of Company.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).

Eastman Kodak, common (quar.)......

Common (extra)

Preferred (quar.).
Elec. Storage Batt., com. & pret. (qu.)..
Federal Mining & Smelting, pref. (quar.)
Galena-Signal Oil, common (quar.) -____

Preferred (quar.)
General Chemical, pref. (quar.)
General Electric (quar.) =
General Firepreofing, com. & pref. (quar.)
Globe Soap, 1st, 2d & speclal pref.(quar.)
Goldfield Consolidated Mines (quar.)...
Goodrich (B. F.) Co., pref. (quar.)
Goodyear Tire & Rubber, pref. (quar.) ...
Gorham Manufacturing, pref. (quar.).-...
Great Lakes Towing, preferred (quar
Guggenheim Exploration (quar.)....
Hale & Kilhurn, pref. (quar.) ..
Hart, Schaffner & Marx, Inc., pf. (qu.).
Helme (Geo. W.) Co., common (quar.)-

Preferred (QUAT.) - oo oo comcecnacae
Hendee Mfg., pref. (quar.) (No. 6)-
Hercules Powder, common (quar.)......
Homestake Mining (monthly) (No. 485) -
Internat. Harvester of N. J., com. (quar.) -
International Salt
International Silver, preferred (quar.)_._
Interocean Oil, 1st preferred
Kaufmann Dept. Stores, Inc., pref. (qu.)-
Kayser (Julfus) & Co., common...

First and second preferred (qua
Kelly-Springfield Tiie, com. (quar.) .-

First preferred (QUAr.) - e oo

Second preferred (QUAT.) o e e e e
La Belle Iron Works, preferred (qua
Laclede Gas Light, common (quar.)....
La Rose Consoltdated Mines (quar.). ...
Liggett & Myers Tohacco, com. (ertra).- ...
Liggett & Myers Tobacco, pref. (quar.)-
Loose-Wiles Blscuit, 1st pref. (qu.) (No.12)
Lorillard (P.) Co., common (quar.)

Commm()1 (extrag

Prefenned (quar.)....
Mackay Companies, com. (qu.) (No. 39)

Preferred (quar.) (No. 45)
Manhattan Shirt, pref. (quar.).....
May Department Stores, pref. (qUar.)-.-.
McCall Corporation, first pref. (quar.)-.
Mergenthaler Linotype (quar.)-...
Michigan Light, pref. (quar.) .. =
Milwaukee & Chicago Brewerles, Ltd...
Montana Power, com. (quar.) (No. 10)--

Preferred (quar.) (No. 10).._
Montgomery Ward & Co., pref. 2
Muskogee Gas & Elec., pref. (quar.)....
National Biscult, com. (quar.) (No. 67).
National Enamel. & Stpg., pref. (quar.) .
National Lead, common (quar.)-----...
National Lead, pref. (quar.)......._..
National Licorice, pref. (qu.) (No. 51)._
National Sugar (QUAT.) - cceceaaano
National Swrety (quar.)

New York Transit (quar )..
North American Co. (quar.) (}
Ohio Cities Gas, pref (quar )
Ohlo Ofl (qQUar.) acccceacaan

Otts Elevator, common (quar.)
Preferred (euar.)
Pabst Brewing, pref (quar)
Packard Motor Car, preferred (quar.)...
Pennsylvania Water & Power (qu.) (No.5)
Pettibone-Mulliken Co., 1st pref. (quar.)
Phelps, Dodge & Co. (QUAT.) e e v eeceeeee
Exti

Philadelphia Electric (quar.).

Pittsburgh Plate Glass, com. (quar.
Preferred (annual)

Pittsb. Term. Wareh. & Transf. (mthly )

Quaker Oats, common (quar.).-
Preferred (quar.)

Rallway Steel-Spring, preferred (quar.)-.

Reynolds (R J ) Tobacco Co , com. (qu.)
Preferred (quar )...

Royal Baking Powder, com.
Preferred (QUAT.) o ceecaccanae

Rubber Goods Mfg., com. (quar.
Preferred (quar.) (No. 64)

Sears, Roebuck&Co.,com(pay.ln com.stk)
Preferred (QUAT.)--coc-cemmmommmanan=

Southern Utilities, pref. (quar.)

South Penn O11 (quar.) - - oo occcaean

South Porto Rico Sugar, com. (quar.)
Preferred (QUAT) -cc v ccccacen

South West Penns. Pipe Line

Standard Gas & Elec., pref. (quar.)....

Standard O1l (California) (quar.) (No.25)

Standard Oil (Kentucky), (qQUAL.) eeen-o

Standard Ofl of N. J. (quar.) ...

Standard Oll of New York (quar.)

Standard O1l (Ohjo) (quar.)-
Extra

Subway Realty (quar.).._-

Sulzberger & Sons Co., pref.

Swift & Co. (quar.) (No. 114)

Texas Company (qUAT.) - - - e - oo mcecann

Tohacco Products Corp., pf. (qu.) (No.9).

Underwood Typewriter, common (quar.)
Préoferred (QUAR.)--o-aci oo tiis

Union Carbide (quar.)

Unfon Tank Line

United Clgar Stores of Amer.,

United Fruit (qnar.) (No. 63)

United Fuel Supply (quar.) ...

United Gas Improvement (quar.) ..

United Shoe Machinery, com. (quar.,
Preferred (quar.)

U. S. Gypsum, pref. (q

United Utilities, pref. (771.) (No. 17) .

Utah Consolidated Mining

Utah Copper (quar.) (No. 27).

Western Electric (quar.).....

Western Unfon Telegraph (quar.)

Weyman-Bruton, common (quar

Willys-Overland, pref. (uar.
Woolworth (F. W.), preferre

Yukon Gold (qUar.) .. - -oceoocaaooo 7
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- |Mar. 15

.{April 1

‘| Mar, 31

April 1
April 1
Aprll 1
Apral 1
Mar. 15
Mar. 31
Mar. 31
April 1
April 15
Aprll 1
Mar. 15
April 30
April 1
April 1
April 1
Apil 1

Mar. __
Mar. 31
April 1
April 1
April 1
Mar. 25
Mar. 25
April 15
April
April
April
April
April
May
May
April
April
Mar. 31
Mar. 15

April

Mar. 31
April 1
Mar 31
April 1
April 1
April 1
Mar. 15
April 15

Mar. 31
Mar. 15
Mar, 31
April 2
April 1
Mar. 15
Mar. 31
Mar. 26
April 15
Apr. 1
April 1
Mar. 20
Mar. 20
April 15
April 15
Mar. 15
Mar. 15
Aprll 1
April 1
Mar. 30
Mar. 30
Mar. 15
April 1
April 1

April 15
May 29
Mar. 29
Mar. 20
April 1
Aptll 1
Mar. 31
Mar. 31
Mar. 15
Mar. 15
April 1
April 1
April 1
Mar. 31
April 1
April 1
April 1
Mar. 15
Mar. 15
Aprll 1
Mar. 15
Mar. 15
Aprll 1
Aprli 1
April 1
April 1
April 1
Mar. 31
April 1
April 1
April 1
April 1
Mar. 25
Mar 15
April 15
Mar. 22
April 15

%
. IMar. 31

Holders of rec. Feb.
Holders of rec. Feb,
Holders of rec Feb.
Holders ot rec. Mar.
Holders of ree. Feb.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Mar.
Holders of rec. Feb.
Holders of rec. Mar.
Feb. 28 to Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Mar. 21 to

Holders of rec. Mar.
Holders of rec. Mar.
Mar.13 to Mar.

Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Mar. 16 to Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Mar. 16 to Mar.
Feb. 25 to Aprll
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 19a
Holders of rec. April 20a
Holders of rec. April 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Mar.21 to Mar.31
Mar. 2 to Mar. 15
April 1 to April18
Holders of rec. Mar. 19a
Holders of rec. Mar. 19a
Holders of rec. Mar. 19
Holders of rec. Mar. 16a
Holders of rec. Mar. 16a
Holders of rec. Mar. 16a
Holders of rec. Mar. 10a
Holders of rec. Mar. 10a
Holders of rec. Mar. 22
Holders of rec. Mar. 15a
Holders of rec. Mar. 25a
Holders of rec. Mar. 6a
Holders of ree. Mar. 15a
Feb. 25 to Mar.31
Mar. 17 to Apr. §
Mar. 17 to

Mar.21 to April 1
Holders of rec. Feb. 27
Holders of rec. Mar.
Mar. 12 to Mar.
Mur 13 to Mar.
Feb. 20 to Feb
Holders of rec. Mar.
Holders of rec. Mar.
Mar.20 to Mar.
Holders of rec. Feb
Mar.13 to Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Feb. 27 to Mar.
Feb. 27 to Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Mar. 7 to Mar.
Mar. 2 to Mar.
Holders of rec. Mar
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec Feb
Mar. 17 to Mar.
Mar. 17 to Mar.
Holders of rec. Mar.
Holders of rec. April la
Hoiders of rec. May 1la
Holders of rec. Mar.
Mar 7 to Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar. 15
Holders of rec. Feb. 27a
Holderz of rec, Feb 24qg
Mar. 15 to Aprll 1
Holders of ree. Feb 19a
Holders of rec. Feb. 2€a
Mar. 6 to Mar.
Mar. 6 to Mar
Holders of rec. Mar.
Mar. 16 to Mar.
Holders of rec Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of ree. Mar.
Holders of rec. Mar. 2€a
Mar. 17 to April 6
Holders of rec. Mar. 4a
Mar 2 to Mar. 15
Holders of rec. Mar. 25
Mar. 10 to Mar. 21
Holders of rec. Mar. 31a
Holders of rec. Mar. 16
Holders of rec. Mar. 16
Mar. 18 to Mar. 31
Mar. 21 to Mar.31
Holders of rec. Mar 13
Mar. 13 to Mar. 16
Holders of rec. Mar. 24a
Mar. 21 to April 14
Holders of ree. Mar. 13a
Holders of rec. Mar. 13a
Holders of rec. Mar. 20a

2Ca

Hotders of re¢ Mar 10a
Mar.10 to Mar. 14

Holders of ree. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Mar. 6 to Mar.
Mar. 6 to Mar.
April16 1o April 2R
Hoiders of ree. Mar. 4a

April
April
April
April 15
Mar. 15
Mar. 15
April 26
Mar. 15

Dominion Glass, Ltd., pref. (quar.)

Dominion Glass, Lid., pref. (quar.) ......

Dominton Textile, Ltd., com. (quar.)...

Dominion Textile, Ltd,, pref. (quar.) .. ..

du Pont (E.TI.)de Nem. Pow.,com(qu.) -
Common (extra) E
Preferred (quar.)...

Eastern Pow. & Lt. Corp,, pref. (quar.)

a Transfer books not closed for thisdlvidend. b Less British Income tax . o Cor-
rection. ¢ Payable In stock. s Payable In common stock. g Payable In serip.
h On account of accumulated dividends. 1 Transfers received In order In London on
or before Mar. 17 will be in time to be passed for payment of dividends to transe
ferees. n Declared 7%, payable In quarterly Installments beginning Apr. 1.
p Declared 314 %, payable 13{% April 1 to holders of record Mar. 19 and 13{9
July 1 to holders of record June 18 s Declared 7%, pavable in quarterly instale
iments beginning March 1.k April dividend on common stock not to he paid.

igitized for FRASER
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Imports and Exports for the Week.—The following are and since Jan. 1 1915, and for the correspondin, iod
the imports at New York for the week ending Mch. 6; also | 1914 and 1913 : 3 + Eperiedti

: i ing of the first wi i :
totals since the beginning of the first week in January EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
FOREIGN IMPORTS AT NEW YORK.

Ezports. Imports.

For Week ending Mch. 6 1915. 1914. 1913. 1912.
Since Stnce

Week. Jan. 1

$ 3. $ ¥
Dry g00dS. .. ----~ 2,782,132 4,695,004 3,700,949 3,175,034
General merchandls _| 16,942,168| 18,707,262| 20,352,851 19,789,685

19,724,300 23,402,266| 24,053,800| 22,564,719

3
Great Britain 454,650 1.329.223

Germany ... P
Since January 1. West Indies. 95 150,629
Dry g00dS - —-oc-aoommnm e 24,012,261 38,801,157 30,877,801 27,885,644 | Mexico 799.976

General merchandise. ... 137,231,382 1-13.337,005| 159,070,846 147,136,378 | South America._- 173,046 1,214,410
23,631 433,274

T - Total 1915 35,000/ 1,670,300| 657,831| 3,047,512
The following is a statement of the exports (exclusive of | Total 1914 Emégq; 17,722,829 191,407 2,553,027
specie) from the port of New York to foreign ports for tHa [ otal 10182 smapemasenanss 9251 1,082,799 91,344 2,978,449
week ending Mch. 6 and from Jan. 1 to date : silver. %

Great Britain 558,485 6,472,689
EXPORTS FROM NEW YORK. 1 156,000 262,000
Germany -

Week ending Mch.6 | 1915, 1914. 1913. 1912. West, Indies
H = South America. .. 39,579 1 610,271
All other countries 4,410 5,571 221,781

161,243,643 18‘3,130.062! 189,948,647 175,022,022

3 S S S
For the week I 25,478,997| 21,051,057 19,904,088 ]5,626.353
Previously reported ... _[ 199,861,274| 164,904,252( 161,015,317 131,673,778 Totall1GTh Uhe i e oo oo may ;(1543'7557; ;.gsz};,‘}gg {32_3351 909,902
5 . Total 1914_. - 0,0¢ ,081,37¢ 8,499 1,996,680
Total 9 weeks ["225,310,271) 155,955,309 180,919,451 147,300,186 | 1Oy gyg--ZIIi T TTTIITIT 1,271.958] 10,113,428 178986/ 1,850,787

Of the above imports for the week in 1915, $475,920 were
American gold coin and --__ American silver coin.

The following table shows the exports and imports of
specie at the port of New York for the week ending Mch. 6,

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on March 6:
The cash resources of the banks show a decrease of about 7.4 million dollars, the largest withdrawals of cash being reported by the New York,
Philadelphia, Minneapolis and Boston banks. Gold rcsources show a decline of only 1.7 million dollars, none of the banks named, with the exception

of Minneapolis, indicating any substantial decrease in their gold reserves.

Loans and Discounts show a gain of about 5.3 million dollars for the week. Of the total amount of commercial paper held by the banks, about
239, is represented by bankers' acceptances, of which nearly 4 million dollars were purchased during the past week. Over one-half of these acceptances
is held by New York and the remainder in decreasing proportions by the Chicago, Philadelphia, Boston, Cleveland and Minneapolis banks. Almost
three-fourths of the 19.7 million dollars of discounted domestic commereial paper appears to be held by the three Southern banks. Owing to the large
galn in the amount of acceptances, the percentage of paper maturing within 60 to 90 days shows an increase since the end of the previous week from

dz% to 34%;. The pei'iccm(f.ge of thirty-day pap(clr stands now at,l:}:}%.zas against 37% at the end of the previous weelk, while the percentage of sixty-
ay paper shows a decline during the same perio from 34% to about 29%.

y IE‘he) amount of investvmeutsgshows an 1tI1)creasu for the week of 2.7 m ﬁlon dollars, both warrants as well as United States b‘m}ds on hand showing
larger totals than the week before. About 6 million dollars of United States bonds are reported held by six Western banks, Chicago, San Francisco
and Minneapolis claiming about 90‘?\ of the total amount thus invested. Municipal and indred securities amounting to over 14 million dollars are
held by eight banks, though nearly 75% of the total is credited to the four Eastern banks, of New York, B‘osmn, Philadelphia and Cleveland. Other
resource? shmg a 1ilecreasc of about 0.9 million dollars, mainly because of the smaller amounts of National bank notes and Federal Reserve notes of the
vaults of the banks.

Deposits declined about 2.5 million dollars, the larger loss of 3.6 million dollars rgported by New York being partly offset by smaller gains for
8t. Louis, Minneapolis and Kansas City. Federal Reserve agents report a total of $31,070,000 of Federal Reserve notes issued to the banks, an
increase of about 3.5 million dollars for the week. Of the total amount issued about 75% is secured by gold on deposit with Federal Reserve agents.
The banks report as their total outstandinﬁ_clrculatlon $26,477,000, a gain for the week about equally as large as that reported by the agents. The
net liability of the banks on account of their outstanding circulation is stated as $6,932,000.

STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA
AT THE CLOSE OF BUSINESS MARCH 5 1915.
RESOURCES
Mar. 5 1915. Feb.26 1915. Feb, 19 1015. Peb.11-12°15. Feb. 5 1915. Jan.201915, Jan. 22 1915 Jan.151915. Jan. 8 1915.
Gold coin and certificates - oo co-oeoonnn _$247,251,000 $248,909,000 $251,808,000 $259,256,000 $256,217,000 $235,905,000 $239,662,000 $230,516,000 $232,553,000

Legal-tender tes, silver certificates and
gnsu;:l:ﬂ?atyngoln _ 23,292,000 29,085,000 29,887,000 22,117,000 22,641,000 20,882,000 18,747,000 16,228,000 17,997,000

£270,543,000 $277,994,000 $281,695,000 $281,373,000 £278,858,000 $256,787,000 $258,409,000 $252,744,000 $250,550,000

Total
Bills discounted and loans:
Maturities within 30 days . $8,438,000 $7,656,000 7,721,000 7,884,000 7,714,000 $6,331,000 6,833,000 $6,049,000 $4.410,000
Maturities within 60 days = 70424000 7,102,000 6,009,000 6,126,000 5,945,000 4,903,000 4,089,000 4,344,000 3,686,000
—--- 9,869,000 5,711,060 3,132,000 3,080,000 2,761,000 2,721,000 2,140,000 2,049,000 1,780,000

$25,731,000 $20,466,000 $17,762,000 $17,090,000 $16,420,000 $13,955,000 $13,062,000 $12,442,000 $9,876,000
Investments 20,107,000 17,417,000 15,314,000 15,546,000 14,704,000 13,180,000 $10,434.000 9,173,000 6,467,000

Due from Federal Reserve banks: Items In
transit s 7,162,000 8,088,000 2,766,000 4,462,000 5,419,000 7,421,000 9,142,000 7,695,000 6,249,000
All other resources 6,814,000 7,765,000 8,917,000 6,551,000 6,823,000 10,891,000 13,401,000 15,144,000 14,150,000
Total resources $330,357,000 $331.733,000 $326.454,000 $325,022,000 $322,224,000 $302,234,000 $304,538,000 $297,098,000 $287,301,000

LIABILITIES.
$36,082,000 $36,069,000 $£36,056,000 $35,841,000 $35,123,000 $20,440,000 $18,432,000 818,075,000 $18,058,000

Capital pald in
Reserve deposits_ - - ------ T1TT 287,883,000 290,336,000 285,468,000 284,996,000 284,101,000 279,516,000 284,193,000 277,185,000 267,389,000

Federal Reserve notes In circulation (net
Aspien 26,392,000 85,328,000 4,930,000 24,185,000 3,000,000 02,278,000 a1,013,000 1,838,000 al1.854,000

Total llabilities _$330,357,000 $331,733,000 $326,454,000 $325,022,000 $322,224,000 $302,234,000 $304,538,000 $297,008,000 $287,301,
-5 86.1% 86.6 % 87.5% 91.1% 91.0% 86.0% 86.6% 87.1% : 88(5)%’0

Gold reserve against net labilities-b. 7 6% % : : ;
Cash reserve against net liabilitfes. b 94.2% 96.7% 97.9% 08.8% 09.0% 93.67% 03.3% 93,19 95820

Cash reserve against llabilities after setting
aside 40% gold rlcserve uga!nstt n:at
amount of Federal Reserve notes In i
e e L 95.5% 97.7% 08.8% 99.7% 99.6% 94.0% 93.4% 93.5% 95.7%
Mar. 5 1915. Feb. 26 1915. Feb. 19 1915. Feb.11-12°15. Feb. 5 1915. Jan.29 1915. Jan.221915. Jan. 15 1915 Jan. 8 1915.
Federal Reserve notes In circulation. ... $29,805,000 $26,172,000 $24,632.000 $20,106,000 $18,702,000 $17,679,000 $17,106,000 $16,804,000 $16,530,000

Deduct: %}ld nn% lawful money lnrhsnds
F 1 Agents for re-
gl’remene{!:)f o\ﬁ:{::dlnie:otes 23,413,000 20,844,000 10,702,000 15,921,000 15,702,000 15,401,000 15,193,000 14,966,000 14,676,000

Net liability of Reserve Banks upon
' outstanding notes $6,392,000 $5,328,000 $4,930,000 $4,185,000 $3,000,000 $2,278,000 $1,913,000 $1,838,000 $1,854,000

(b) After deduction of items In transit be-
twoeen Federal Reserve Banks, viz.. $7,162,000 $8,088,000 $2,706,000 $4,462,000 $5,410,000 $7,421,000 $9,142,000  $7,505,000 *36,249,000

* Corrected figures.
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE [BANKS AT CLOSE OF BUSINESS MCH. 5 1915.

Boston. | New York.| Phila. |Cleveland. |Richmond.| Atlanio. Chicago. IS:.Lou(s. Minneap. | Kan. City.| Dallas. |San Fran.

RESOURCES. s s s s s s T s s s s
Gold coin and certificates 15,844,000| 98,763,000(15,068,000|17,446,060| 8,625,000 3,339,00033,171,000/ 9,994,000 9,5632,000/10,641,000| 7,547,000/16,381,000

Legal-tender notes, silver certifi-
eutes and subsidlary coln__._| 2,282,000 11,956,000 4,017,000 663,000 46,000( 1,792,000 319,000 982,000 8,000, 559,000 663,000 5,000

18,126,000/110,719,00019,985,000{18,109,000| 8,671,000/ 5,131,000 33.490.000;10,976.000 9,540,000/11,200,000/ 8,210,000{16,386,000
779,000 ,604,000{ 1,193,000} 1,224,000 5,433,000/ 1,696,000 648,000 601,000f 352,000/ 2,818,000 1,119,000
Investments £95,000/ 6,203,000{ 1,869,000} 1,170,000, 37,000 e 1,350,000, 515,000 992,000

T ot other F. Rt. bks.—Tiet- 7,393,000 466,000/ 773,000 Sy s
All other resources 04,000, '430,000{ 426,000 117,000/  12,000( 76,000 143,000/ 453,000, 527,000, 381,000

19,894,000/129,058,000(23,939,000 21,323,000/ 14,984,000(10,640,000 47,716,000/18,268,(0011,634,000} 12,520,000{11,555,000/ 18,878,000

Total resources

TABILITIES. |
f24 16,146,000/122,420,000(19,787,000{17,123,000| 8,262.C00| 5,338,000/43,312,C00,16,416,000{ 9,111,000} 9,832,000/ 7,148,000112,088,000

gerve deposits
gf;}fm%m& T nll‘ =1"514.000 1,657,000 1,214,000 893,000f 832,000, 1,722,000 3,250,000
eserve notes In clrcu-
Rederal Reserve note 239,000 2,882,000/ 2,511,00

t 0 760,00
C;g;t’:mfﬁ;m““ 3,934,000 €,638,000| 4,152,000| 4,031,000( 2,183,000f 1,E77,000 | 1,630,000 2,600,000

19,864,000/129,058,000123,939,000'21,393,000 14,984,000/10,640,000/47,716,000'18,268,000/11,634,C00 12,520,000/11,555,000'18,878,000

Total lliabiities

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 March 6. The figures for the
e - a;;mmte banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are
igitize o
tp://fraser.stlouisfed.org/
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NEW YORK WEEKLY CLEARING-HOUSE RETURN.

= Nat .Bank Nat .Bank| Federal
CLEARING HOUSE Ne Tadni Notes | Notes | Reserve | Reserve | Ezcess A
MEMBERS. Capftal. wés. | D tscoun;s Legal [reserve [not Bank with |due from Net 24 A
Fromr Investm'ts,| Gold. | Tenders.| Stiver. |for State| counted | Notes Legal | Reserve | Demand 5 mm :cu a
‘;I/l“k 6E;I:1i5n L (Nat.Banks Dec.31) & t Institu- as ] (nox‘ Dezasi- I‘)azg:i- Deposits. eposits. ton.
ax. s Vat.Banks Dec.31 : tions). | reservel. | reservel. | tartes. .
(00s omttted.) ES{?\LBSPKS Dcc.24; ] Aih
Memb: f Fed 1 Average. Average. | Average. | Average. | Average. Are;ape. Ave;aae. Average. Aoe;age‘ Average. | Average. verage.
embers o edera S $ =
Reserva Bank: s Mot (et o e e B 2,0 4,00 1,868,0 25,004,0 799,0
B » ’ ) y 2 3 " '
?f;ﬁl:ﬁn?;‘ :{;thqﬁgx}ﬁ' 1 2,006,5| 23,665,0/ 1,460, 1850 },2228 91,9590
Mech. & Metals Nat. . 94,425,0 ; 1: 7 27,359.0 282,048,0
National City Bank__ .. 41503,0/5230,897,01 502,550, : i 2795,

Chemical Natlonal Bank 53| 33,410,0
Merchants® Exch. Nat._ > 9,446,0
Nat. Butchers & Drov.. 300 2'EG§'0
Amerlcan Exchange Nat.| 5,000, 2,405 61,242,0
Nat. Bank of Commerece 0 163'.103'0
Chatham & Phenlx Nat_| 2,250,0 ¢ 5 24,207,0
Hanover National Bank ’ ' 89,847,0
Citizens’ Central Nat___ !

Market & Fulton Nat. .
Importers' & Traders’__
Natlonal Park Bank____
East River National ____
Second Natlonal Bank__
Flrst National Bank____
Irving National Bank__
N. Y. County National.
Chase National Bank._ _
Lincoln National Bank.
Garfleld National Bank.
Fitth National Bank____
Seaboard National Bank
Liberty Natlonal Bank.
Coal & Iron Nat. Bank .
Union Exch. Nat. Bank.
Nassau Nat., Brooklyn.

g ,000,0| 3¢,116,
Totals, avge. for week|112,600,0/174,795,6(1,362,360,0|142,227,0| 51,272,0 52,690.0 - 113,403,0 1,395,226,0| 8,000,0| 16,0

| ,981,0/ 39,114,0
Totals, actual conditio|n Mar. 6 1,370,435,0/140,495,0| 51,858,0 3,0 | 2% 115225’8 }égﬁiglg ;.sns.g 39,118,0
Totals, actual conditio|n Feb. 2 1,338,940,0/141,700,0| 53,394,0| 59,409,0 : 111,696.0 1356.627. 7,977,0| 39,415,0
Totals, actual conditio|n Feb. }-3{{-}%-8 {%2-2%38 ";g';ggg ‘g7 ; 113:253:0 ~11:360.37¢ ;.ﬁﬂé-(‘ Zg.ggj-g
o's) -|1351,0%49, 33,000, V0, &V &, )« R g
gg::;:;:‘c‘:::;: 2322!!33 5 F::g 6 1,315,647,0/136,288.0| 56,743.0 1743 112,645,0 1,347,253.0{ 7,095,0

28,833,
105, 010 0
1,965,0
15,436.0
125,835,0

f:th:“w,:_lv
cococoooe

SO0

SoSDSNS2

SouoooNah

S
S=222

20008
Q§:D;ﬂ
o.

i e e OY D
0000000005005«

1,1039 : 14000] 5420 1 7,577,0

g
g

State Banks.

Not Members of
Federal Reserve Bank.
Bank of Manhattan Co.

Bank of America
Greenwlch Bank

Paclfic Bank___
People's Bank._.
Metropolitan Bank._
Corn Exchange Ban
Bowery Bank
German-American Bank
Flfth Avenue Bank
German Exchange Bank
Germania Bank

Bank of the Metropolls.
West Side Bank

6,746,0 3, 40,800,0
3,549,0

—mRONDRA®
It R BT R

0

o

ok

=y
coonpooooooooS

1.‘380 G

1.65.2,0
State Bank _____ i 87, 1,084,0 i i PR 1,832,0
Becurity Bank 8 587,0 76,0 = i 0

' 85,0| 2,951,0' 264,586,0
Totals, avge. for week| 16,450,0/ 32,779,7| 255,231,0 27,427,0' 9,977,0| 11,463,0) 3,587,0, 6,085,0| 2,951,0' 264,586

e 22,
Totals, actual conditioln Mar, 6 254,227,0| 27,5 9,876,0| 10,484,0 g 1664,0) 5,823,0 geggg(]):g
Totals, actual conditio|n Feb. 27 254,328,027, 9,271,0 § 266,103,0
{nm;s ucumll con(‘lltm n Feh. 20 g‘zg-;zg-g : ; 2,f 270,886,0
‘otals, actual conditio|n Feh. 13 SO % i ,667, ,946,0
Totals, actual conditlo|n Feb. 6 256,474,0 4,362,0 b 270

Truat Companies.
- dNol' Algemher: of
ederal Reserve Bank.
Brooklyn Trust Co " ‘ 27,584,0 ‘0| 9,0 55:325.0
Bankers Trust Co 23,0
U. 8. Mortgage & Trust
Astor Trust Co

Guaranty Trust Co...
Fidelity Trust Co

Columbia Trust Co.
People's Trust Co
New York Trust Co.
Franklin Trust Co
Lincoln Trust Co
Metropolitan Trust Co.| 2, nnn 0 D4
Broadway Trust Co_.__.| 1,500.0 875,2 1,034,0

Totals, avge. for week| 46,250,0| 89,191,7| 704,032,0| 46,788,0| 3,832,0, 5,351, ,0686, 26,721,0|58,000,0| 536,714,0

704,976,0| 46,114,0| 3,160,0 ¢ 2,912,0 26,545,0/57,746,0| 532,771,0

Totals: sthal soptt v 704,236.0| 463540 32310 | ,008.0 50 2083.005787.0| 537.777.0
 actu; . 1371,0| 46,004,0 : : 26,608,0(47,364,0| 533,322,
Totsle il conltloin X en (2 2| 69%,066.0| 48.440/0 5410 3:330.0 20.685.0411082,0) 535.500.0
Totals:ucllmlcondltlnnl‘eb f 690,542,0 18.304.0 3,217.0 146, 668, 25,779,0

: 5,031, f‘.. 0l 6,553,0 0 146,209,0/60,951,0(2,196,524,0/100,308,0| 39,116,0
Sé‘é.i‘é’m‘;;'i,'i,""‘}.“r‘p"v vax 175.300,0(287.767.0 zfg;gﬂg 2‘“;;‘;’;’;8 61351,8 | —670.0 6 : —778,0|+92680| +21,285,0|+2,675,0| —139.0

SnIon 9,031,0, 6,576,0 1 144,033,0/60,546.0 2.107.r.13'.0 102,847,0| 39,114,0
Grand Aggregate, actual| condition|Mar. 6_]2,329,638,0(214,146,0| 64,894,0/ 79, P 217 01, —4,0
Comparison, prev. week g +32,134,0/—1,283,0 ——-_l.()ﬂ) +4,570, 0‘ —232,0I L 9 2,041,0| 421320 +4.1 1,0

L B B B I IR S I Y

—— == | | 146,074,0/58,414,0 98,746,0
Grand Aggregate, actual ition|Feb. 27.|2,207,504,0/215,429,0/ 65,896,0/ 75,301,0/ 6,808,0/ 2,628, b o '907"
Grand Aggregate, uctm’:l sg:mnlg:: Feb. 20_(2,286,048,0/214,315,0| 66,216,0 77'3“'0’ > g }3;’3?7;3 23'2(1)2'2 86.86 ;:?5‘{1’{2);'2
Grand Aggregate, actual| condition|Feb. 13-(2,287,379,0/212,515,0( 67,938,0 ; 47 s 144.890.,0/49.335.0 : 92.203.0
(qran:’! Ageregate, actual| condlition|Feb. ﬂ. g ggg ggz 8 gégégfg gg'ﬁg'g | 8771 140.361.0 54'041'0 90.277.0

srand Aggregate, actual tion|J. 8,802, pRsLy "742°0'51 567 1926,

Grand Agiresate, actual 522.”,!'!2'.} .u:: 23 2/212/213.0'197.781,0) 70,247,0! 84.385,00 R.21310| 4.154.0]  825.0/144.742.0 51 5670 88,926.0/ 42.542,0

STATEMENTS OF RESERVE POSITION

Averages Actual Flgures.

Inc.or dec. inc. o1 dee.
*Reserce Surplus Jfrom Cash reserve| Reserve in Total aReserce Surplus om
C'ﬁ.hom’,'" 15;:2;:;1‘(25 rcTaoelrau'e. required. reseree.  (previous wk || invault. |deposttaries reserce. required. rescrve. | prevtous wk.

& s s s s | ¢ $
Members Federal s s s $ ’ $ s 15,703,570/—4,939.680
- 50 118,051,320 —4,353,350,(256,976,0001 111,665,000/ 368,641,000 252,847,430/ 115,703.5 1939,
Btate Danks o r '-’gﬂ}’;’} 000 “3-;’,2;;-338 322'233.’338 22; 22‘,2 gso, 10,913,520 —461,380( 51,561,000| 5,823.000| 57.384.000| 47,233.180| 10,160,520 —387,180
"Trust companies. | 53,937,000 20.731,000| 83,038.000] 80,507, 100) 5,150,900 +2,125.200( 57,010,000) 23,545,000 83,555,000] 79,915,650| 3,638,350| -+ 158,900

s (379,673,260 134,115,740|—2,690,040((355,547,000(144,033,000.509,550,000 379,986,260/ 129,503,740 —5, 167,060
Toral kb P 232233838 16:997:000 2}3'122'888 ggs.ggo.gzg 13€,805,780 —1,602,990|(363,404.000/ 146,074,000 509,565,000 374,806 'xooll:u 761,700|—2,412.750
Total Fab. 0= her 110 o0 145.107,000(512,246,000(373,747,230 138,498,770 —402,050(1365,176.000|144.487,0001509,663.000 372,488,550/ 137174450/ —2 608,000
o B en 10 B aas oo 4 T 0 6 o074, 118 100 138" -900.8201—4,000,340] 08, 131.000/140.066 000 14,217 .000 ;;3%3 650 130.873.350 5.
feb. 6.. 1805, : 0,840 142,901, — {2 | i
Towl Jan: 36“ 348,208,000 {332’22838 gr‘);%gggg ggg 634 980 143,727,020 45,434 910' 370,562,000 140.381,000|510.923.000 366,663, 1070{144,259,930 41,237,140
£k il < R 143,303,000/492,801,000 360.508.290 138,202,110 +9,643,300! 360.623.000 144,742,000 505.368.000 362,345,210 143.022,790| 47,051 789

y \ sits In the case of State Banks and Trust Companies, but in the case of ‘\[‘embers of the Federal Reserve Bank it
!nc.l\;lfl?:ils xl\?s:)hfl{;s :r;\‘:ﬁlmqg;rsgs::fé\ fctql\zlig:lagg 1{1):5 ’?‘hﬁfe Deposits, which was as follows: March 6, $400,000; Feb. 27, $400,300; Feb. 20, $381,300; Feb. 13, $373 ,950;
Feb. 6, $322,850: Jan. 30, $288,700. d Trust Companles, but in the case of Members of the Federal Reserve Bank it

d Deposits in the case of State Banks an D !
inc‘:\;ﬁﬂqqlar:ht(;n;o;g;ﬁr:f %}'rr“p"uf’r?ﬁ%ﬁﬁféﬁaé‘n \Ietn'l‘lme Deposits, which was as follows; March 6, $399,050; Feb. 27, $393,250; Feb. 20, $398,850; Feb. 13, $376 ,550;
Feb. 6, $354,750° Jan. 30, $291,850.
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The State Banking Department reports weekly figures
showing the condition of State banks and trust companies
In New York City not in the Clearing House, and these are
shown in the following table:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT.

(Figures Furnished by State Banking Déepartment.)  Differences from
March 6. previous week.
-$559,341,800 Deec. $1,300,500
44,011,200 Dec. 93,200
9,853,200 Dec. 248,400
049 153,200 Dec. 2,205,100

Loans and investments.
Gold

Currency and bank notes.
Total deposits.
Deposits, eliminating amounts d
positaries and from other banks and trust com-
panies in New York City, and exchanges
Reserve on depogits
Percentage of reserve, 26.

565,013,000
- 139,740,000

Dec.
Dec.

1,419,700
3,334,700

RESERVE.
State Banks:

—Trust Companies—
$10,730,900 11.49%

$43,133,500 10.12%
14,102,100 15.10% 71,773,500 16.84%

$24,833.000 26.59% $114,907,000 26.96%

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 waeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK

We omu ciphers in all these ﬂauru

Cash in vault
Deposits In banks and trust cos..

Total
Money
Holdings.

Enitre
Reserve on
Depostys.

Week Ended— Other

Money.

Loans and
Investments

Demanad

Deposits. Specte.

s s
303,984,6| 86,175,0
303,090,4
305,702.3
303,354,2
301,574,0
312,482,9
321,086,7
333,163,7
338,596,1
336,982,7
336,932,2
336,325,4
339,957,2

$
2,525,517,5
2,527,814,4
2,537,104,2
2,560,108,2
2,580,567,9
2,606,658,9
2,644,072,0
2,664,534,5
2,699,873,7
2,726,179 .4
2,728,181,5
2,741,673,7
2.761,539,0

$
2,739,891,7
2,736,668,6
2,741,417,1
2,744,806,5
2,745,614,3

3
602,362,3
605,680,7
611,698,5
607,295,8
602 1350.5

2. 819 1'30 1
2.841,507,9
-|2,~60,024,7
2,880.964,8

81,487,21421,444,41653,529,0

In addition to the returns of *“‘State banks and trust com-
panies in New York City not in the Clearing-House” furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this
classin thewholeState. Thefigures are compiled so as to dis-
tinguish between the results for New York City (Greater New
York) and thosefor therest 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 BANEKS AND TRUST COMPANIES.

Stats Banks | Trust Cos.

in
Greater N. Y.

State Banks
outside of
Greater N. Y.

Zrust Cos
owuiside of
Greater N, Y.

Week ended Mar. 6. i
Greater N. Y.I

$
13,100,000
11,225,000

191,219,800
+207,500

2
10,913,000,
13,749,700

131,333,500,
71,800

$
67,300,000,
151,327,000

1,158,713,800
—6,793,100

86,189,400
653,700

15,910,700
+ 629,800

1,312,372,100
-+6,795,600

266,807,900
-+5,847,700,

26.2%
25.7%

— Decrease from last week.

$
24,550,000
39,269,500

Loans and investments..| 330,495,800
Change from last week . —476,600

38,055,300
—698,400

25,131,100
—277,700

418,668,100
+ 5,810,400

92,928,400
+724,600

26.6%
26.5%

Caplital as of Dec. 24
Surplus as of Dec. 24

d
Change from last week-

Currency and bank notes..
Change from last week.

109,828,400
42,009,000

27,129,100
1,767,800

16.3%
154%

138,265,300,
+677,700

24,878,700
+1,196,500

20.2%
19.3%

Deposits
Change from last week.

Reserve on deposits.
Change from last week.

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

-+ Increase over last week.

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE.

CLEARING
NON-MEM BERS.

Week Ending
Mch. 6 1915.

Net
Capfital Profits. Loans,
Discounts,

Invest-

ments, &c.

Legal
Tenders.

Qold. Stlver.

Nat. banks Dec. 31
State banks Dec. 24

Nat.Bank
Notes [Re-
serve for
State In-
stigutions)]

Nat.Bank
Notes|INot
Counted

Federal
Reserve
Bank
NotesiNot
Reserve).

Rescroe
with
Legal
Deposi-
tartes.

Ezcess
Due frem
Reserve
Deposi-
taries.

Nattonal
Net Bank
Time
Deposits.

Net
Demand
Depostts.

Clreu-

as
Reserve). latton.

Avgerage.

3
1,929,000
4,592,000
5,001,000
4,583,000
3,603,000
4,087,000
4,048,000

Arerage.

$
100,000
115,000
170,000
205,000
50,000
96,000
50,000

Members of
Fed’l Reserve Bank.
Batt'y Park Nat. B'k
First Nat. Bk., Bklyn
Nat. City Bk., Bklyn.
First Nat. Bk., Jer. C.
Huds'nCo.N.Bk.,J.C.
First Nat. Bk., Hob'n
SecondNat.Bk.,Hob'n

Avérage.
$

3 3
200,000 128,100 52,000

125, 000 291,400

A ne;aﬂe.
36,000

Average.

$
200,000
517,000
614,000
501,000
1,061,000
308,000
227,000

Average.

1,806,000
4,132,000
4,964,000
4,190,000
2,347,000
1,867,000
1,894,000

Average.
17,000,

Average.
193,000

Average. | Average.
$ s
13,000
10,000
20,000
33,000
76,000
16,000
2,000

Average. Average.
$ $

173,000
157,000
2,101,000
127,000
564,000
216,000

2,513,000

1,770,000{ 99, ,000

1,795,000| 4,399,50028,743,000| 792,000

529,000

176,000 3,428,000(3,338,000|21,200,000{4,300,000{ 1,514,000

State 3anks.
Not Members of the
Federal Reserve Bank.
Bank of Wash’n Hgts.

Century Bank

Colonial Bank.. .
Columbla Bank.
Fidellty Bank.._.

100,000
500,000
400,000
300,000
200,000
200,000
200,000
100,000
1,600,000
200,000

360,600 85,000
549,000
307,000

411,000

526,000
144,000
357,000
697,000
150,000

New Netherland Bank
Yorkville Bank
Mechanics’ Bk., BkIn

North Side Bk., Bkin 186, '900

49,000,
191,000
439,000
300,000

111, 1000

92,000{ $7,000
365,000
547,000
366,000
148,000
800,000
158,000
531,000

1,571,000
152,000

1,352,000

379,000
88,000{

810,000
10,000}

0
990 0')0

36,000 192,000

3,207,000

3,800,000| 4,643,10C(57,358,000(3,325,000, 701,000

2,053,000

978,000 3,548,000(4,735,000|58,855,000{ 1,306,000}

Trust Companies.
Not Members of the
Federal Reserve Bank.
HamliltonTr. Co.,Bkn
Mechan. Tr.,Bayonne

7,055,000,
2,482,000,

507,000
78,000

15,000

1,020,700
31,000

500,000
317,300

50,000

20,000
61,000

42,000
43,000

277,000
69,000

1,164,000
565,000

5,539,000
1,381,000

907,000
2,034,000

550,000, 1,338,000{10,537,000/ 585,000, 46,0C0

81,060

85,000 2,000 346,000(1,729,000| 6,920,000|2,941,000|

1,216,000
—46,000

4,702,000
262,000

96,638,000

+- 164,000
06,474,000
06,347,000 36,000
96,169,000/ 7,000
96,971, 7000{4,872,000
95,601, 000‘1 ,810,000

"6,145,000/10,350,600

$258,750
6,145,000
6,145,000

Grand aggregate
Comparigon, prev.wk.
Excess reserve,
Grand aggr'te Feb. 27
Grand aggr'te Feb. 20
Grand aggr'te Feb. 13
Grand aggr'te Feb. 6
Grand aggr'te Jan. 30

increase

10,380,600
10.380,600
6,145,000{10,380,600
6,145,000{10,380,600
6.345.000|10,776,900

64,000
1,303,0002
1,300,000
1,237,0002
1,310,000|2.

4,71
1,87
47

2,633,000
—86,000
1,2€2,000/2,749,000
2,725,000
2,660,000
550,000
,682,000

1,514,000
—4,000

1,518,000
1,619,000
1,520,000
1,523,000
1,518,000

8,547,000
4361000
8,186,000
8,130,000
8,662,000
8,218,000
8,058,000

6,975,000
— 583,000

87,558,000
87,550,000,
86,740,000
86,684,000
85,581,000

1,063,000
—4.000

1,067,000
1,142,000
1,005,

1,130,000
1,142,000

7,322,000
+357000

ﬂ 965,000

6,595,000
B.541 000
6.561.000
6,444,000

9,802,000
+198 000

9,604,000
11316 000
9,911,000
8,751,000
9,804,000

482,000
—104 000

586,000

20,000
—10,000

30,000

659,000 20,000

Philadelphia Banks.—Summary of weekly totals of
Clearing-House banks and trust companies of Philadelphia:

We omit two ciphers (00) in all these flgures.

Caplial
and
Surplus.

Loans. Clreula~

tion.

Depo Us. Clearings.
a

3 s
12,418,0 | 133,478,5
12,178,0

11,789,0

3
422,876,0
431.039.0

$
395,929,
393,45
393,545,

3
103,684,3 9,0
2,0
5.0
395,052,0
1,0
5,0
4,0

103,684,3
103,684,3
103.684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,A84,3
103,684,3

303,871,
294,575,
305,604,
397,425,0
402,966,0
404,622,0
406,929,0

bid )
445,306 0
458 .620,0
45‘4,793.0
461,943,0

11,510, 0
11.012 0

124,704.2
169,945,0

92, 277 0

the item *‘due to other banks™ (Mar. 6,

a Includes Government deposits and
Due

$134,591,000); also “‘Exchanges for Clearing House' (Mar. 6, $15,221,000).
from banks Mar. 6, $51,604,000.

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 “

previous week. Feb. 27

Dec.
Dec.
Dec.
Inc.
Inc.
Dec.
Inc.
Dec.
Ine.
Inc.
Dec.
Inc. %
Ine.

|J!a}‘. 6 '15.

Circulation ‘ £9,366,000
Loans, disc’ts & Investments.. 235,079,000
Individual deposits, incl.U 8.|175,447,000
Due to banks_._. 89,854,000
Time deposits 6,030,000
xchanges for Clear’g House.| 12,897 1000
Due from other banks_..... 25,513,000
Cashreserves. .. _...._._.. 19,916,000
Reserve in Fed. Res've Bank

Reserve with other banks. ..

Reserve excess in bank

Excess with reserve agents_ .- 20, ()37 ,000
Excess with Fed. Res've B'’k." 3,158, 000 510,000 2,648,000 ll 2000

Imports and Exports or the Week.—See seoond page
preceding.

'15.|Feb. 20 '15.

£9,369,000
233,976,000
176,252,000
87,822,000
5,368,000
11,693,000
25,909,000
21,379,000

$1,000 9,367,000
38,000 235,117,000
3,771,000 179,218,000
4,617,000 85,237,000
324,000 5,706,000
12,918,000
24,676,000
20,651,000

gitized for FRASER
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Mavkers” Guzette,

Wall Street, Friday Night, March 12 1915.

The Money Market, &c.—The fact that, week by week,
the business of the country is being more and more affected
by the war in Europe is not surprising when it is under-
stood that more than half the inhabitants of the entire globe
is involved in the war and about three-fourths of the earth’s
surface is occupied or controlled by the warring nations.
Such an unprecedented state of things creates, of course,
new conditions, and this, together with the fact that modern
warfare is so essentially different from that of comparatively
recent times makes any estimate of future proceedings or
the final result the merest guess work. The successful
business man of to-day is accustomed to looking and plan-
ning ahead, but in the present state of obscurity this is
practically impossible. Hence the uncertainty which pre-
vails and the limited amount of business that is being done
in many lines. At the Stock Exchange this is at or near
the minimum and prospeets for the future are not brilliant.
So far as railway securities are concerned, however, it may
be difficult to determine whether the war in Europe or
Congressional hostilities have the most deadening influence.
The passing of Southern Railway’s preferred dividend to-day
is one more illustration of the seriousness of the problem the
railroads are struggling with.

In a few manufacturing industries, it is well known,
orders from belligerent countries have caused increased
activity, but the continuance of this is a most uncertain
matter. The Steel Corporation’s report of unfilled orders,
showing an increase during the month of February of 96,800
tons, was disappointing. This is in part offset, however,
by larger shipments than in the preceding months and the
orders on hand were larger than at any time since March
1914.

The Bank of England reports a decrease of over half a
million dollars in gold holdings and of its percentage of reserve
to 2414. The New York money market is, therefore, in
better condition to negotiate for the $15,000,000 Switzerland
Treasury notes offered and to consider favorably offerings
by Uruguay and perhaps other South American countries.
It is reported, moreover, that a considerable amount of the
new German war loan has been taken by private parties here.

The open market rate for call loans on the Stock Exchange
on stock and bond collaterals ranged from 134 to 214%. The
rate on Friday was13{@214{%. Commercial paper closed at
314@315% for sixty to ninety-day endorsements and prime
four to six months’ single names. Good single names
334 @4%.

The Bank of England weekly statement on Thursday
showed a decrease of £115,132 in gold coin and bullion
holdings, and the percentage of reserve to liabilities was
24.47, against 25.71 the week before. The rate of discount
remains unchanged at 5%, as fixed Aug. 13. The Bank
of France shows an increase of 1,465,000 francs gold and
a decrease of 10,000 franes silver.

Foreign Exchange.—The market for sterling exchange
has ruled quiet during the week. Quotations indicate a
somewhat easier tone, suggesting a freer offering of bills,

To-day’s (Friday's) actual rates for sterling exchange were 4 8% @
4 7834 for sixty days, 4 797§ @4 804 for cheques and 4 8014 @4 8024 for
cables. Commercial on banks nominal and documents for payment
nominal. Cotton for payment nominal. and grain for payment nominal.

There were no rates for sterling posted by prominent bankers this weelk

To-day’s (Friday’s) actual rates for Paris bankers’ francs were nominal.
for long and 5 273 for short. Germany bankers’ marks were nominal
}’or ;;mgt,und 8314 for short. Amsterdam bankers' guilders were 39 13-16
or short.

Exchange at Paris on London, 25f. 20¢.; week's range, 25f. 34c. high and
25f. 34c. low. Exchange at Berlin on London, not quotable.

The range for foreign exchange for the week follows:

Sterling, Actual— Sizly Days. Cheyues.
High for the week.._4 7914 4
Low for the week.._4 7814

Paris Bankers' Francs—
High for the week_. .. ____
Low for the week... ____

Germany Bankers' Marks—
High for the week._. _.__

w for the week... _.__

Amsterdam Bankers' Guilders—
High for the week. __
Low for the week. .. 39 15-16

Domestic Exchange.—Chicago, par. Boston, par. St. Louis, par.
bid and 10c. premium asked. San Francisco, 50c. per $1,000 premium.
Montreal, $6 8724 per $1,000 premium. Minneapolis, 35¢. per $1,000
premium. Cincinnati, 10¢. per $1,000 discount.

State and Railroad Bonds.—Sales of State bonds at
the Board this week include $41,000 N. Y. Canal 414s at
10834 to 109; $2,000 N. Y. Canal 414s reg. at 1087%; $15,000
N. Y. State 414s at 10834, and $5,000 N. Y. State 4s, 1961,
at 9974%.

The market for railway and industrial bonds has been dull
and steady, yet the demand for these securities, in and out-
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side of the Stoék Exchange, was relatively larger than for
stocks. Sales were practically the same as last week but
prices at the close were in a number of issues fractionally
higher.

One of the interesting features of the week was the offer-
ing of $27,000,000 N. Y. Canal 414s and the bids for same
at prices somewhat above those commanded by previous
blocks of these securities. :

Detroit United Railways con. 414s advanced 47% points.
This is perhaps due to the city’s offer to buy the lines of that
company within its limits, taking upon itself $27,900,000
of the railroad’s obligations in exchange.

The rise in Missouri Pacific 4s of 1 point was undoubtedly
caused by a recent change in the directorate. .

Of a list of twenty other leading issues, 9 show slight gains
and 6 fractional losses.

Traceable foreign selling has decreased, being nearly three
quarters of a million less than that recorded last week.

United States Bonds.—Sales of Government bonds at
the Board are limited to $500 3s coup. at 10114, $1,500 2s
reg. at 9814 to 982, $20,000 4s reg. at 10914 and $1,000 3s
reg. at 10114. For to-day’s prices of all the different issues
and for weekly range see third page preceding.

Railroad and Miscellaneous Stocks.—On a steadily
decreasing volume of business, until to-day, the stock market
has been generally steady and but few changes of importance,
especially in the railway list, were recorded. To-day’s mar-
ket was decidedly more active than for several days pre-
viously, and showed a more decided tendency to weakness
than before. The Mexican situation was perhaps the most
potent factor, buf, from whatever cause, several leading
railways declined from 1 to 2 points.

Canadian Pacific and its subsidiary, the “Soo Line'’, have
been conspicuous for strength, the last named having moved
up nearly 3 points. On the other hand, Baltimore & Ohio
and Reading have lost 134 points and St. Paul 114.

These movements seem tame, however, when compared
with the fluctuations of some of the newer industrial
issues, notably Willys Overland Co. and Maxwell Motors.
Of this list, Bethlehem Steel, Amalgamated Copper, American
Can and Mexican Petroleum have been weak features and
U. S. Steel has lost 114 points.

For daily volume of business see page 890.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

STOCKS. Sales
Week ending March 12.

Lowest. Highest., || Lowest, Highest.

Range for Week. ’ Range stnce Jan. 1.
I
i
|
I

Adams Express. . _..... 84 Mar 9| 8 Mar 9 80 Jan| 84 Mar
American Express_ .. __ 85 Mar 8 Mar 9|| 83 Feb 95 Jan
Amer Teleg & Cable____ 581 Mar 10 Mar 10!5 581{ Mar| 60 Jan
Cuban-Amer Sugar. 42  Mar 8 Mar 8j 38 Jan| 47 Jan

Preferred B 93 Mar 10 Mar 10{ 93 Marj 93 Mar
Des M & Ft Dodge...... 5 7 Mar 8 7 Mar 8§ Feb| 7 Feb
Detroit Edison. .. 113 Mar 6{1141{ Mar 10 3{ Febj114!{ Mar
Detroit United.___ 601{ Mar 10| 6014 Mar 10 Y Mar| 60}{ Mar
Kings Co Elec L & 1203{ Mar 8§/1203{ Mar 9 5% Feb Feb
Lackawanna Steel..... Mar 10[ 29  Mar 10 Jan] Jan
Morris & ESsexX_.o.._.. Mar 9{166)¢ Mar 10 Mar| i{ Mar
Union Pacific warrants. Mar 6/ 28 Mar 6 Feb Jan
Wells, Fargo & Co 873 Mar 6| 50 Mar 9 JagJ Mar
West Maryland, pref_..! 600/ 347§ Mar 9 37 Mar 11 Ja Mar

Outside Market.—Trading was very dull in the outside
market this week, with the undertone firm. Price changes
were small. Activity was confined to the Whelen issues of
the industrial group and the New York State 414s. Of the
former, Corporation for Stock of Riker & Hegeman advanced
from 654 to 714 and reacted to 7. Sterling Gum, after early
loss from 314 to 3, sold up to 334 and ends the week at 314.
United Cigar Stores com. improved from 914 to 934 but fell
back to 91¢. The preferred moved up from 1115 to 1134.
United Profit Sharing rose from 3 to 314 and ends the week
at 3 5-16. Kelly-Springfield Tire com., after an early ad-
vance from 111 to 113, sold back to 111 and closed to-day at
11114. The 1st pref. was off from 84 to 8314 but was trad-
ed in to-day back to 84. National Cloak & Suit com. re-
ceded from 54 to 5331 but sold up to-day to 55. The pre-
ferred sold during the week between 97 and 9714 and to-day
up to 985¢. World Film dropped from 5 to 414 and ends
the week at 415. Verry little interest was manifested in the
Oil shares. Atlantic Refining advanced over 10 points to
550 and declined to 545. Illinois Pipe Line lost about 4
points to 125 and closed to-day at 127. N. Y. Transit sold
up from 205 to 214 and down to 210. Prairie Oil & Gas
opened this week at 225 and advanced to 229, with the final
transaction to-day at 228. South Penn Oil gained 10 points
to 270 and eased off finally to 269. Standard Oil (California)
was irregular, selling between 290 and 295 and at 291 fin-
ally. Standard Oil (Indiana) rose 2 points to 410, then
dropped to 405. Standard Oil of New J. ersey went up from
392 to 396 and down to 390, with the close to-day at 393.
Standard Oil of New York advanced from 190 to 193 and
reacted to 188, closing to-day at 189. Vaecuum Oil lost 3
points to 180. Activity in bonds was confined to New York
State new 414s “when issued,” which sold up from 103%% to
10434 and down finally to 10414{. Western Pacific 55 ad-
vanced from 30 to 3134, sank to 2914, and ended the week
at 3035. Mining stocks, with the exception of one or two
of the low-priced issues, were quiet.

Outside quotations will be found on page 890.




882 New York Stock Exchange—Stock Record Daily, Weekly and Yearly

OCCUPYING TWO PA
For record of sales during the week of stocks usually lnactlve. see preceding page.

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range Stnce Jan. 1. Range for Previous

. the NEW YORK STOCK 0n basis of 100 share lots. Year 1914
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE _— e
March 6 March 8 ] March 9 | March 10 | March 11. | March 12. | Shares Lowest Highest. Lowest. Highest.

Rallroads
0515 957 9;53 063%| 955 961s| 9514 9573| 95% 0553 ¢ Atchison Topeka & Santa Fe__| 921, Feb 24| 9633Jan 26/ 8913 Juiy| 100% Jan
99| 981z 081y 081y 98laf *071s 98 £ Do pref 96 Jan 5| 99 Feb 11| 2961, Dec | 1013; June
101 101 104 10312/ *100 y #0034 Atlantic Coast Line RR. 98 Mar 1| 107 Jan 22|| §9913 Dec | 126 Jan
6314 69 671 67 71s| 661z 5 Baltimore & Ohio 6334 Feb 25| 743%Jan 26 Dec 087 Jan
631z 6812 4 8 68 6813 6812 68 83 Do p 67 Feb 23| 731;Jan 20 Dec 833 Jan
881 887/ zf 4 8733| 8713 87l 87 714| 5,4 Brooklyn Rapld Transit. 8413 Jan 6| 887 Jan 22 79 July| 9414 Mar
15873 161 ¥ 5914 16114 15934 16 15919 Canadian Pacific. ... ... 715314 Mar 1| 1683 Jan 21 53 Dec | 22019 Feb
5 |* - 325 |* LY HR S : Central of New Jersey. .| 324 Juan 22| 325 Jun 22| : July| 310 Jan
417% 2 4134 740|Chesapeake & Ohio : ¥eb 23 465 Jan 26 Dec 68 Jan
*1013 1 *1012 11 520|Chicago Great West tretfs___ 1013 Jan 1233 Jan 22 91y July| 1513 June
*281y 301 Sl & £ Do pref trust ctfs 27 Jan 32 Jan 21 25 July| 4113 June
8713 8 8¢ 371s . Chicago Milw & St Paul _| 83y Feb 9313 Jan 22 848; Dec | 10713 Feb
*12313 125 : Do pref . 123 Feb 130 ~Jan ¢ 126 Dec | 143 Feb
Chicago & North Western 121 Mar 3| 12¢ gJ an 2: 122 Dee | 1367 Feb
Do  pref §166 ¥eb 10 Jan m 170 Jan | 180 Jan
Chie Rock Island & Pacific.._| 1814 Mar 1 2 \ur 8 33 June| 33 June
Chicago 8t Punl Minn & Om__ 125 May| 13113 July
Do pref 132 May| 132 May
Cleve (‘In Chic & St Louls §21 Jan 15 5 Feb 23 22 July
Do { .| 53lgFeb 17 5 Feb 5 40 July
Colorado & Southern 247g Jan 13| Jan 23 20 Mar
Do Istpref.. 45 Jan 18 Feb 27 377 July
Do 2d pref.. 37 Jan 18 Jan 18 20 Dee
Delaware & Huds 142 Jan 4| 152 Jan 18{| 1383 Dec | 15912 Feb
Delaware Lick & West: 3997% Jan 6| 425 Jan 19|| 388 Jan | 4063; June
Denver & Rio Grande._ 4 Jan 12 712Jan 25 4 July 194 Jan
GizJan 7| 13ixJan 21 8 July| 313 Feb
3 1973 Feb 24| 2333 Jan 21 20'g July| 321z Jan
1st preferred 3214 Feb 24| 3712 Jan 22 32 July| 493 Jan
Do 2d preferred. 27 Feb 25| 304 Jan 26 2613 July| 404 Jan
55|Great Northern pref. 11233 Jan 2| 118 Jan 22{| 11153 Dec | 13434 Feb
Iron Ore properties 2513 Jan 2| 353iJan 21 2213 July| 394 .. n
Illinois Central 1021, Marll| 110 Jan 22|| 10313 Dec | 115 I-n
Interboro-Metropolitan v t etf| 105%Jan 16| 13lg Mar 8 10% July| 1633 Isn
49 Jan 19| 5973 Mar 8 50 Dec 65% Jire
205 Feb 24| 25lgJan 22 20 July| 281z2Ji1y
D 5473 Feb 24| 57% Jan 2: 49'y Dec 62 J.o
Lake Erie & Western g 5 71g Jan 22 51z July 9 Jan
Do pref_._ 17 Apr 2112 Jan
Lehigh Valley. 12914 Feb'24| 13913 Jan 22|| 118 July| 15614 Jaa
Long Island 30 Jan 11| 39 Jan 2 28 Jan 36  Fe»
Louisville & Nashville. 110 Mar 1| 1211gJan 125 Dec | 14173 Jan
2{Manhattan Elevated.. 128 Jan 20| 128 Jan 128 Jan | 133 Feb
5/Minneapolis & St Louls. 1013 Jan 11 1933 Feb O1g July| 1614 Jan
3 25 Jan 18| 49 Feb 2713 June| 3512 Jan
106 Jan 4| 116 Jan 101 Dec | 137 Feb
126 Jan 14| 128 Jan 130 June Peb
773 Jan 4| 12l3Jan 813 Dec 4 Jan
26 Jan 4| 33 Jan 26 Dec Jan
6% Jan 8| 1513Jan 7 Dec Jan
Nat Rys of Mexico 1st pref..| 23 Jan 5| 23 Jan 30 Jan 4
Do  2d preferred 473 Jan 23 55 Mar 5 Dec
5|N Y Central & Hudson River.| 811z Mar 1| 923;Jan 77 July
N Y N H & Hartford 43 Feb 25| 57 Jan 19 495 July
N Y Ontario & Western 213 Jan 6| 263 Mar 2 183; Dec
Norfolk Southern 25 Feb 15| 25 Feb 15 251g July
Norfolk & Western 9912 Jan 4| 10312Jan 22|| 9612 Dec
Do adjustment preferred.| 85 Jan 27| 851zJan 26/| 85 Juan
Northern Paelfic _| 991gFeb 24| 107 Jan 965 Dec
Pennsylvania . 1035 Feb 24| 10812 Jan 10212 Dec | 1151z Jan
6912 Jan 28 6413 July| 91 Feb
95 June| 101 Mar
1537 Jan 137 July| 17214 Jan
8612 Jan 87 July
8513 Feb 2|| z80 Dec
53 -Dec
1 Dec
2 Apr
8 May
214 Dec
1773 July
36 July
1014 Dec
4534 Jan
81 Dec
927 Dec | 10612 June
18 Jan 14 Dec 2814 Feb
63 Jan 58 Dec | 8514 Feb
1412 Mar 1112 Dee 1734 Apr
5313 Mar 33 July| 453 Jan
2 Jan 2 Dec 1214 Jan
933 Jan 23 433 Dee | 23 Jan
9912 Jan 0473 July| 1081z Jan
1153 Jan 1227 Jan 112 July| 16433 Jan
z79 Mar 1| 813 Feb 26 7712 Dec 86 Feb
8 Jan 5| 1413Jan 20 712 Dec 233; Feb
211 Marl2( 35 Jan 19 22 July| 4914 Mar
8 Jan 15 153 Jan 22 13 July 45g Jan
133 Feb 24 335 Jan 22 134 Dec 13 Jan
b\ 914 Jan 4| 2313 Mar 9 1023 Dec 35 Jan
Wheeling & Lake E 13y Jan 6 33 Jan 18 213 July 63 Jan
Do 1st preferred. .| 12 Feb 6| 16 Jan 18 814 July| 21 Jan
Do 2d preferred. . 4 3 Jan 4 6 Jan 18 3 Dec 11 Jan
Wiseonsin Central 30% Feb 3973 Jan 21|| 293t July| 48 Feb

DO RS0

Lotom

0

| Certificates (when lssued) ..

|Southern v tr ctfs stamped....
Do  preferred

Texas & Paclfic

Third Avenue (N Y)___

]
" O T T T

o)
AR

Industrial & Miscellaneous
dAlaska Gold Mining.Par $10| $2613 Jan $321y Marl2/| 81912 July| $287% May
00| Allis-Chalmers Mfg vtc 2 11 Jan 19 6 July| 1414 Feb
Do preferred v t c. 5 5 37 Jan 16| 3213 July| 49 Jan
Amalgamated Copper 2 581g Jan 21 4834 Dec 7813 Feb
Amerlcan Agrlcultural Chem. 4| 623 Jan 19 4734 Jan 5913 Mar
Do ref 9113 Feb 16 9014 Dec 9713 Jan
42 Feb 11{| 19 July
86 Mar 8
355 2 90 Mar 9
*13212 13 2 3 D f 13734 Jan 22
2773 28 4! 3l%Jan 19 1914 July
95 ¢ 73 9F 5| Do pre 2. 5| 973 Jan 21|| 80 July
*4034 41 3 3| 4812Jan 18] 4214 Dec
*11034 ¢ 4 1133 p 1 A 3| 115 Jan 20| 112 July| 1187 July
ol ¥ 4 American Citles pref. .. 3 ! 60 Jan 12 5913 July| 68 Jan
#8012 4 2 ! Amcrlcun Coul Products . 4 82 Jan 20(| §82 Jan | §8612 Mar
*107 7(§109 Feb 20(|§102 Jan | 107 July
*45 . 485 Feb 11 32 July| 462 Feb
*95 5 Do 2 97% Jan 26|| 035 June| 97% Mar
5 J 2 Amerlcnn Hlde & 3 5laFeb 0 314 July 513 Feb
2714 34 i Do f 193; Jan 2833 Feb 0 17 July| 253 Feb
281y s 26 450 American Ice Securities. 205g Jan 2015 Mar12 197 July| 323; Feb
91y ¢ 900| American Linseed 714 Jan 1lla.Jan 16 712 July| 115 Jan
*2513  2¢ pref 24 Jun 3013 Jan 18 24 Dec 3134 Jan
*2013 D 19 Mar 2| 283 Jan 12 2014 July| 3714 Jan
*75 £ pref i 96, Jan 9| 96 Jan | 10213 Mar
*4 5 34 f 6 Jan 22 414 Dec 914 Jan
#2815 s Do pref 2Jan 20/ 31 Feb 15| 30 Dec| 5013Jan
2 * Amer Smelters Sec pref B § 19{ 783 Feb 3|| 7914 July| 85 Jan
635 s 641 53 Amer Smelting & Refining. B 2| 6612 Feb 11 5014 July| 7113 Feb
§102 “[*10112 63 Do pref 4| 10413 Feb m 9713 Apr | 105 Jan
15112 15112 *150 15¢ American Snuff.__ 16| 155 Jan ¢ 148 Dec | 172 Jan
%103 106 *104 5 pref (new) 9| 106 Feb 097 Jan | 10835 July
*24 25 £ 241y f 2 Amer Steel Foundry (new). 2413 Mar 5| 32 Jan 2713 July| 3712 Feb
10134 102 1031z 1033 American ngar Refining. 991z Feb 24| 11112 jan 97 Mar
*110 *110 112 110 1107 3 Do pret 109 ¥eb 5| 11412Jan 10773 Mar
12012 12012 12033] 1201z 12013 12012 120% 3 Amer Telephone & Teleg 116 Jan 4| 12112 Jan 114 July
225 22313 22373 224 | 222 224 | 224 2 b 2| American Tobacco 220 Jan 4| 2343;Jan
#1063 108 107 107 | 107 107 | 108 108 . 10314 Jan 4| 108 Mar 8
153 153 #1512 *16 17 | *16 173 16 1634 l ’ 153 Mar 6| 1733 Jan 23
80 R0 8012 8012 81 81 | *801z 82 ' *81 821 600 7714 Feb 27| 8413 Mar12'l 7213 Mar

* BId and asked prices; no sales on this day. $ Ex-rights. 514“ than 100 shares. » New 8tock.  “Ex 24% accum. div. d Quoted
dollars oaur' lh.ll'ﬁ '.’"mm installment pald. =z Ex-div. s Full pal
igitized for FRASER
tp://fraser.stlouisfed.org/




New York Stock Record—Concluded—Page 2 883

For record of sales during the week of stocks usually inactive, see second page preceding.

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sajes of STOCKS Range Stnce Jan. 1. - Range for Prevtous
the NEW YORK STOCK On basts of 100 share lots. Year 1914.

Saturday Monday Tuesday Wednesday | Thursday ‘ Friday Week EXCHANGE
March 6 March 8 March 9 March 10 | March 11 March 12 | Shares Lowest. Highest. Louvest. Highest.

Industrial & Misc (Con)

2633 2612\ 2614 2634 2613 2613 2614 2653 2633 265| 2,500/dAnaconda Copper Par $25; $243; Feb 24| $281gJan 21|| $24) Dec | £3814 Feb

283 29 3058 30 30 *30 *30 30 31 Baldwin Locomotlve 265 Mar 40 Jan 11 3812 Jan

*0 95 95 92 92 | §94 94 *04 5 Do p -.| 92 Mar 10312 Jan 15| 10213 Jan

*1p 3y *1p *1p 3y *1p 5g *1g ¥ *1g 1 dBatopllas Mining._ $1s Feb $7%kxJan 9 $13 Apr

553 5613 5515 53 5673 553 5013 4| 541y 2| 15,500 Bethlehem Steel. 4613 Jan 573; Feb 10| 2913 Jan

105 | 10415 2| %10 *10414 ; 514|*#10415 105 600| Do pref___ 91 Jan 10514 Marll

130 (§129 01 29 %125 55|Brooklyn Union 118 Jan 129 Jan 22

43" *43g 4 y 414 Brunswick Term & R S. ) g 5 Feb 25

29 | *283 s ¢ 9 | *283; 2 30 Feb 23

181 171 g 7 1713 s| 5.f : 213 Feb 8§

52 50 0 g ! Y 50 543 Feb 8

85 *76 R *771s 8¢ Case (8] I) Threah M pf tr ctfs. 7712 Feb 18

3414| 3413 ' : 2 33 . 3 A Central Leather 325 Feb 20| 3914Jan 8

10312(*1023; 104 < 2 Do pref 10033 Jan 7| 104 Jan 27

11612 2 3 §110 Jan §118 Marlo

36 2 7, 3 3 Par 85| 323; Jan 371z Jan 22
* * -

IR D Lo

42| = Do 10114 Feb 24
8 Colomdo Fuel & Iron.. ? 27 Jan 21 2012 July
Consolidated Gas (N Y 1133 Jan 1221g Jan 21|| 11213 Dee
Continental Can, 4014 Jan 491 Jan 19|| 3712 June| 4513 July
8813 Jan 93 Jan 21 84 July| 913 July
8 Jan 117 Marll 7 July
65 Jan 7134 Marl10 581z July
88 Jan 29| 89 Feb 11 9134 Jan
5lg Mar’2| 13%Jan 25 11 July
9% Jan 7| 10 Jan 6 714 May
22 Marl0o} 30 Jan 22 285 Dec
165 Jan 26| 19212 Mar 3|| 160 Apr
106 Mar 1| 1083 Feb 10|/ 1071z Feb
-| 138 Mar 3| 14514Jan 19
General Motors vottretfs....| 82 Jan 981g Marl2
! Do pref voung trust ctfs. 9053 Jan 963; Marl2
Goodrich Co (B F 241+ Jan 3514 Marl2 287 Apr
700/ Do pret 95 Jan 99 Marl2 95 Deo
dGuggenhelm Explor.Par $25| 84513 Jan $525s Jan 22|| $401z July| $5713 Apr
Homestake Mining $ §118 Jan 19|| 1093 July|§12213 Mch
dInspiration Con Cop.Par $20 3 $201z Mar 8|| $1414 July| $1914 July
lnternauonsl Harvester of N J 993 Jan 11 82 July| 11312 Jan
117 Jan 11313 Jan | 1187 July
73'13Jan 11| 82 Deo
9012 Mar 6| 114 Jan 11414 May
Int Merc Marlne stock tr ctfs. 1 Jan 16 213 Jan 53 Dec
Do pref stock trust ctfs.. 4 Jan 16 812 Jan 3 Dec
International Paper. 8 Jan 6 9% Jan 16 63 July
33 Feb 24| 371y Mar 3 30 Dec
73 Mar 3 73 Mar 3 June
D 5 Jan 73 Feb 26 June|
Kayser & Co (JUUUs 7712 Feb 80 Jan 4 Jan
-|__Do 1st pref __ 107 Jan 13| 107 Jan 13 Mch
Kresge Co (S 8 99 Jan 18| 112 Marll Jan
Do pref. 10514 Feb 15| 106'3 Mar 5 Jan
Laclede Gas (St 9273 Jan 98 Feb 9 July
f 2201 Mar 8|/ 20712 Dee
11913 Jan 21|| 1113 Jan
Looee-WUes Blscult tr co ctfs.| 16 F 31 Jan 11 26 Dec
Do 1Ist preferred » 10513 Jan 13
Do 2d preferred. 5 65 Marll
18512 Jan 6| 184 Mar 8
11214 Jan 118 Jan 19
7253 Jan 76 Feb 17
0 65 Feb 693 Jan 19
Muwell Motor Ine tr ctfs... 1514 Jan 3213 Marll
Do 1stprefstktretfs....| 4313Jan 7614 Mar12
Do 2d pref stk tr ctfs 18 Jan 3214 Mar12
_|May Department Stores, 5213 Feh 56 Mar 2
96 Feb 97 Jan 19
51 Jan 77 Feb 9
67 Jan 8013 Feb 11
$1714 Jan $21 Marll
42 Jan 52 Feb 16
99 Jan 29, 10113 Feb 16
118 Feb 24| 132 Jan 22
120's Feb 19| 126 Feb 3
91 Jan 4| 121zJan 18
§79 Jan 1R| §85 Mar 5§
44 Jan 4| 5513 Mar 5
10434 Jan 4| 1093; Jan 19
5|dNevada Cons Cop...Par $5| $113; Feb 24| $13%Jan 10|/ $101¢ July
New York Alr Brake 5612 Feb 26/ 60 Marl2 58 July
North American Co (new)...| 64 Jan 19| 69 Mar 9/| 641gJuly
Paclfic Mall 1814 Marl12| 22lsJan 19 1713 July
Pacific Telephone & Telegraph| 24613 Feb 11| 31!2Jan 16 20 July
People's Gas Lt & C (Chle)...| 117'3 Feb 24| 12073 Jan 16| 106 July
325|Pittsburgh Coal 1514 Jan 4 11 15 Dec
Do pref ... S15sJan 4| ¢ 10 79 Dec
Pittsburgh Steel §75 Feb 1 ; 1 82 Apr
Pressed 25 Mar 6| 3¢ 11/| 263 Jan
Do pret 86 Marlo 2 25|| 973¢ Jan
Public Servlce Corp of N 108 Jan 13 an 13/ 107 Jan
Pullman Company 15013 Mar12| 155! Jan 22| 150 Deec
Quicksilver Mining._ 1 Jan 4 17g Jan 12 73 June
1 Mar 2 214 Jan 22 112 June|
19 Mar 6| 25% Jan 12|| 193 July
87 Mar 3| 88 Jan 8|| 88 Dec
5/dRay Cons Copper.._Par $10| $1513Jan 2| $181; Jan 22|| $15 Dec
Republie Iron & Steel 19 Feb 223 Jan 19 18 Dec
72 Jan & 7834 Jun 20| 75 Dec
7g Jan 41z Jan 4 373 Dec
215 Tan 16 Jan b5|| 203 Apr
18214 Jan 2091, Feb 1|| 17014 July| 19712 July
12515 Feb 19| 120 Dec | 1243 June
Sloes—shemcld Steel & Iron. 6| 27%Jan 22|| 1912July| 35 Jan
Standard Milling > . 3| 473;Jan 19/| 32 Jan | 45 Deo
: 70 ' Jan 16/| 5912 Dec| 6712 Deo
485 Mar12|| 20 Jan
£ 9613 Jan 19| 70 Jan
D ar 4 8331z Jan 8| $243 July
Texas Company (The) 1233; Feb 24| 1351 Jan 11|| 112 July| 1497% Mch
Underwood Typewriter. -| 55 Feb 18| 66 Mar 9/ 734 June| 88 Jan
100 Marl0| 100 Mar10|| 103 Dec | 113 Apr
43 Jan 4| 613Jan 19 3% June| 83 Feb
251 Feb 19| 281 Jan 15|| 1814 July| 3212 Feb
42 Jan 25| 453 Feb 17 39 Dec 5014 Feb
10214 Feb 1| 105 Feb 11|| 99 June| 1037 Feb
8 Jan 2| 1013 Mar 4 73 June| 1312 Jan
3213 Mar 3| 35 Jan 22|| 30 July| 49 Feb
§65 i 7314 Mar 9 46 Jan 87 Mech
e 15 J 20 Mar 8 ;g Bec 52;(5)1 ‘.,ADI'
7 7814 Mar ec an
U 8 Realty & Improvement.. y 50 g Jan q 5113 Dec 53:: Mch
United States Rubber.__ 2| 50% Jan 4413 July| 63 Mech
700 Do 1st preferred. 4| 10415 Jan H 951g July| 10453 Jan
A% ,5 4 L 5 United States Steel.__ - £ 53% Jan 21 6714 Jan
; 3 Do pref.___ X 109 Jan 21 11234 Jan
5314 : : § dUtah Copper Pa Mslz Jan S553 Jan 22 $59% June
21 : ] 200/ Virginia-Carolina Chemlcal...| 15 " Jan 223; Jan 3473 Mch
82 3 v 8 Do pret 80 Jan 88 Jan 16 10712 Mch
633 G637 6 2 Western Unlon Telegraph 57 Jan 2| 64%Febh 2 6675 Feb
1 685 S 3 § 2 50| Westinghouse Elec & Mfg 64 Feb 24| 74 Jan 11 7912 July
119 Do 1st preferred... Marl2{ 119 Maril0 12413 June
101 s 10912 ¢ A Wlllys-Ovcrl wnd (The) - Feb 23| 112 Marl2||-
9714 9 )20/ Do - pref Feb 13| 1004 Mar12
97 1043;| 10234 10: 10412) 9, Woolworth (F W) 9014 Jan 6| 1041s Mar12||” 80 July| 103i; Feb
*1171 ”q 117% 117% 8  1181a'z11614 1161481161 1161 ‘Ilﬂh 11834 5100 Do pref.... 115 Jan 8 11813 Mar ¢!l 1123 Jan ' 1187 Mch

* Bid and asked prices; no sales on this day. § Less than 100 shares Ex-rights. @ Ex-div, and rights. b New stock. d Quoted dollars per share. & Ex-stock
dlvidend. s Ex-dividend.

igitized for FRASER
tp://fraser.stlouisfed.org/
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1900 the Ezchange method of quoting bonds was changed, and prices are now all—'‘and interest''—ezcept for income and defaulted donds.

BONDS
Y. STOCK EXCHANGE
Week Ending March 12.

N.

Price
Friday
March 12

Week's
Range or
Last Sale

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

3
S
Week Ending March 12. &

Price
Friday
March 12

Week's
Range or
Last Saje

-
s

Range
Since
Jan. 1.

U. S. Government.
28 consol regmwred...d 1930
}9 0

R L Y T

PR b

Pan szal 10-30-yr 2s.. k1936
Panamsa Canal 38 g....1961
Philippine Island 4s.1914-34

aqqdaqqaa

8
8
8
8
8
8
8
8
S

Forelan Government
Argentine—Internal 53 of 1909._
Chinese (Hukuang Ry)—>5sof '11
Cuba—External debt 58 of 1904.

Exter dt 53 of '14 ser A___1949
Externalloan4148.. . ____ 1949
Japanese Govt—£ loan 43498 1925
Second series 4348 ______ 1
Do do ‘‘Germanstamp'.
Sterling loan 4s_________ 1931
Mexico—Exter loan £ 58 ot 1899
Gold debt 4s of 1904 5
Prov of Alberta—deb 44s__1924
Tokyo City—35s loan of 1912 ___
$These are prices on the basis of
State and City Securities.
1

@2M=o., ‘-"!vrm
’sl LR l: LI}
e - L

s

41{s Corporate stock_.
4148 Corporate stock....1963
4% Corporate stoek.
4% Corporate stock.
4% Corporate stock.
4% Corporate stock.

N AR ZZ2 2222000

Highway Improv't 414s..1963
Virginia funded debt 2-3s.
68 deferred Brown Bros ctfs. ..

Raliroad.
Ann Arbor 18t g 4s.
tch Top & S Fe gt
red

=3
“EeCRaIRIRIIZIIZLIIIR

Conv gold 4.
Conv 4s Issue of 1909
Conv 48 (Issue of 1910). 'll?ﬁg
East Okla Div 1st g 4s_...1928
Bhort Line 1st 48 gold..._1958
Cal-Arlz 1st & ref 434s___1962
8 Fe Pres & Ph 1st g 58...1942
Atl Coast L 1st gold 4s____h1952
50-year uniffed 4s_......1959
Ala M!d 1st gu gold 58....1928
Bruns & W 1st gu gold 45.1938
Charles & Sav 1st gold 7s. 1936
L & N coll gold 4s 01952
Say F & W 1st gold 6----_1934
18t gold 58
Si18SpOca& Ggug 45_-__1918
Buc & Ohlo prior 3%3---’_‘%335

L

>
-
O

hhzh
'

o>oh~>>;
1 B 75 58 O I Y

000> w0ZiNneUu00>0neZZe! wOuem00ZuuZ0nnnunt

Pitts Junc 1st gold 6s
P June & M Div 1st g 3148 1925
PLE & W Va Sysref 4s..1941
Southw Diy 1st gold 3148.1925
Cent Ohio R 1st ¢ g 4148-.1930
Cl Lor & W con 1st g 53..1933
Monon River 1st gu g 58..1919|
Ohlo River RR 1st g 53-..1936
General gold 53 193
Pitts Clev & Tol 1st g 63..1922
Pitts & West 1st g 4s
Stat Isl Ry 1st gu g 424s..- 1043
5

Zooee

-
0

434
All & West 1st g 48 -199
Clear & Mah 1st gu g us.-1943
Roch & Pitts 1st gold 6!--}321

tered
Car Clinch & Ohlo 1st 30-yr 58 38
Central of Ga 1st gold 58

& ~
7'=1->>=-m->z=ﬂ--'~>>-n>

=~

T O YA e PR

D gu
Leh & Hud Rlv gen gu g 581920
N Y & Long Br gen g 4s..1941
Cent Vermont 1st gu g 45.-:1920
Chesa & O fund & impt

ZeE et A

>
:hogh‘-o‘-ihhhh

Z

Bid

2 Sale
2 110

3 10512

Ask
987
0912

Low High
985 0858
9853 F'eb '15

10113 10113

1013 Mar'15

1091z 10912

111 Mar'ls
9512 July'13

102 Jan '15
100 Feb '15

9313 Mar'l5|.

88 July'l4

9311 9413
93

93 June'l4
80

:884 June'14
7914 Apr '14|.
65 July'l4
9512 Jan '15
82 Jan '15

095s
9912
10412
9513
95% 9512
9512 51
96 Feb '15
1041y 1045
-|10114 Feb '15
10414

10034

84 Feb '15
9973 9973
10014 Feb '15
100  Feb '15
100 Feb '15
103%8 109
108%  108%
8414 July'14
5514 5514

997
997%
10134
951z

62 62
9134

96

99‘: May'13
e| 955 057
1011y 10112
94 Jan '15

87 87
99 July'l4
103 Feb '15
90 9015/
9214 July'l4
10512 June'14
9312 Feb 15
86 TFeb '15].
115 Deoc'14
1105 May'11l

80
89

- --|1053% June'l4
410433 May'14
11312 Feb '12
963 Mar’'14
91 June'l2
-|10612 10612
10114 Feb '15
943 Feb '15
112 Apr ‘14
10713 Jan ‘15
1115 July'l4
1017 103
10673 Apr "14
964 Feb '15
10113 Feb '15
101 101
86 Feb '15|
10714 Jan ‘12
100!y Mar'ls
-1109% May'11
98 9112 9112
11413 11412
11324 11334
103% Mar'l5
-{100 June'l3
-110012 Jan ‘13
68  ¥eb '15)
96 Mar'ls
1033 10334

“"26|

|| Low

|| 911z
11213 1154

High

2 10112
102

1110814 110

10814 1083

1110715 10718
| Bl A
101’3 10312

g% 5%
(103‘2 10412
10""'

9112

{112 114
1023; 104

Chesapeake & Ohlo (Con)— |
General gold 4148 19092/m- 8

Cralg Valley 1st g 58 1940 J - J
Potts Creek Br 18t 45....1946|J - J
R& A Divistcong4s.__1989/3 - J
2d consol gold 4s 198913 - J
Greenbrler Ry 18t gu g 48.1940 M- N
Chle & Alton RR ref g 33...19490/A -0
Ratlway 1st llen 3148
Chic B & Q Denver Div 48. 1922\!-‘ A
Illinols Div 3148 194!

tered
Iowa Dlv sink fund 5s.
Sinking fund 4s 1919
Nebraska Extension 48...1927
Reglstered. -1927
Southwestern Div 4s
Jolnt bonds. See Great North
General 1958

4s
Chic & E Ill ref & imp 48 g..1955
1st consol gold 68 193
General consol 18t 5.
Registered.
Pur money 1st coal B58....1942
Chic & Ind C Ry 1st 58...1936
Chic Great West 18t 48
Chie Ind & Loulsv—Ref 63.1047
Refunding gold 58. 1947
Refunding 4s Serles C_..-1917
Ind & Loulsv 1st gu 48...1956
Chic Ind & Sou 50-year 45._1956
Chic L S & East 1st 43481969
Chicago Milwaukee & St Paul—
Gen'l gold 4s Serles A....€19389
Registered

: 233>
Uecnuun>»2Z0wn nZZ00

o~
\-‘-l-hc-t-zt.q.zz>hs
NI

Ve
Cutn

Chic & P W 1st g 58

C M & Puget Sd 18t gu 451949
Dak & Grt Sou gold 58...1916
Dubuque Div 1st 8 f 6s...1920
Far & Sou assum g 68..-_}824

‘-Hh\.hhl—l—ht—hhug; PO

HZPP Ol et nt e tmts T way

Mil & No 1st ext 4158 .__1034

Cons extended 4}g8....1934

Chic & Nor West Ext 451886-1926
1886-192

Regls -
General 48....
Stamped 48 198
General 5s Intertm ctfs. . 1987
Sinking fund 6s....1879-1029
Registered - --1879-1929
Sinking fund 59----_1879-1929
1879-lg"9

Frem Elk & Mo V 18t 68..1933
Man G B & N W 1st 3148_1941
Milw & 8 L 1st gu 3}45-..1941
Mil L8 & West 1st g 631921
Ext & Imp s f gold 55-..19"‘9
Ashland Div 15t g 6s...1925M
Mich Div st gold 69._-1924|J
Mil Spar & N W 1st gu 45.1947|M
Northw Unlon 1st 78 g.-.1917 M-
St L Peo & N W 1st gu 59.1918/J =~
Winona & St P 1st ext 75.1916/J -
Chicago Rock Isl & Pac 68--1917
Registered.

QQ
13-->33>>>>>>. ggogumu-

(LR
zZuquuuUummum>mquZ

ZIephna

Trust Co certs of deposit..
RIArk & Louls 1st 414s. 1934
BurCR & N—1st g 53...1034
CRIF &N W 1st gu 58.1921
M&StL1stgug 78 1927
Choc Okla & G gen g 58. 013;9

1
Keok & Des Moines 18t 58 1923
St Paul & K C Sh L 15t 448 '41
Chic St P M & O con 6s....1930
Cons 68 reduced to 348..1930|
Debenture 58 1930
Ch St P & Minn 1st g 6s--1918|
North Wisconsin 1st 63... 1930
St P & 8 City 1st g 65--.-191911\
Superlor Short L 18t 58 g- 01930’M- 8
Chie T H & So-east 18t 53...1960J - D
Chle & West Ind gen g 68-_¢1932(Q -M
Consol 50-year 48 1952 J - J
Cin H & D 2d gold 4}48.. _.19'17 J-J
18t & refunding 4s.....__1959| 1y -3
1st guaranteed 48

u;guhq>ghh>>3

Bid
8534

73%

Ask
Sale
86
Sale
84

8213

-|10512 Dec '13

s
103 Feb '15

Low High
8534 8614
9313 Feb ‘14
73% 733
837 Jan "15
83 July'l4
961z Dec’'13
8434 Jan ‘13
883 July'l4
82 Apr'l4
90 Apr 14

581 5812

40

085
8213 Mar'ls
8614 Aug 12
94 0415
93 June'l3
10212 Feb '15

9614 961y
965 Sep '12
995 July'14

90 0%
271g 2713

6234 63
5912 Feb '15
97% Feb '13

70 701
113 Mar'ls
1035 Mar'l4
95% Apr ‘11
86 July'l2
9014 Aug '12
104 Dec 11

891 897
923 July'l4
881z 884
10114 10134
80 Feb '15
100 10034
8712 8814
0614 9634
10213 Feb '15
10414 Mar'1s

1015 Jan ‘15
107 Feb '15
10013 1001
10012 Feb *15

9212 Mar'15
9213 921y
109

10313 Feb 15
102 Oct 13
10053

9813 Feb '15|-

2712 July'14{.

91 91
1073 May'l
1C5 105

11734 Jan '1!
90 Jan ‘15
100 10114
11612 Jan '1
1295 May'0!

10514 Feb *15-

J|Low High
4f 85% 9]

6813 733%
3 117

8812 90
10015 1027%
80 8014
9913 10113
8712 901§
9313 973
1021z 10213
10414 1043
10135 103%
8814 90
10014 100%
107~ 107%

10153 1015
107 107

1{/1001g 1007

10012 10012
9213 9213

789 81
8013 937
80 021

109 109%
109 1091

10512 June'l4

MISCELLANEOUS BONDS—Continued on next page.

Street Railway

Brooklyn Rapid Tran g 58..1945
18t refund conv gold 4s...2002
6-year secured notes 58-..1918
Bk Clty 1st con 5s..1916-1941
Bk Q Co & 8 con gu g 58..1941
Bklyn Q Co & S 1st 58-...1941
Bklyn Un El 1st g 4-53.--1950
Stamped guar 4-58 1950
Kings Cuunty El 1st g 48.1949
Stamped guar 4s. 1949
Nassau Elec guar gold 4s5.1951
Chicago Rys Ist 5s. 192
Conn Ry & L Ist & ref g 4348 1051
Stamped guar 4348
Det United 1st cons g 4}45..19 i ’
¥t Smith Lt & Tr 18t g 58...1936
Grand Raplds Ry 1st g 58..-19]6\] D
Havana Elec consol g 58....1952'F - A

-
3hhhﬂhHwHﬂH3“$“>

IR R R I R O

muuu>u>>>>uz

093¢

101 10114
83 Feb '15
9958 997
100% Feb '15
98 Apr’14

101
10013

10013

8213 Jan ‘15
;0 Feb '15

6 06
10173 June'12
Qgh June'14

7 79

84 Jan '14
100 June'l4

92 Apr '14

10014 10253
80 851z
087 100

10014 101

5100 ~ 10112

9912 10012
8213 8234
8213 821y

>m

Interboro-Metrop coll 4145.1956
Interboro Rapld Transit—
1st & retunding 58 196
Manhat Ry (N Y) cons g 4s. 1900
Stamped tax-exempt. 1990
Metropolitan Street Ry—
Bway & 7th Av 1st ¢ g 58.1943
Col & 0th Av 18t gu g 58--.1993
Lex Av & P F 18t gu g 58.1993
Met W 8 EI (Chie) 18t g 45..1938
Milw Elec Ry & Lt cons g 58 1926
Refunding & exten 4348..1031
Minneap St 1st cons g 58--.-1919

>
PP

cemmZze
;

'
- w=P>Punld 00« OX

Montreal Tramways 1st & ref
30-year 58 Ser A 194117

98
8912 Mar'1s
90 Feb '15

997

102 Nov'l2
9414 Feb *15

025 92%

041 0414

*No price Friday;: latest this week. & Duas April.

tp://fraser.stlouisfed.org/

¢ Due May. ¢ DueJuns.

Due July. & Due Aug. 0Due Oc¢t. p Due Nov. ¢ Due Dec. 2 Option sale.

o''German
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3 Price Week's {8 Il Range
Friday Range or Since
March 12 | Last Sale Jan. 1.

BONDS Price Week's Range BONDS
N Yo S’I‘(.)(.Hl:J EXCHANGE Rar:ae or %g Since N. ¥. STOOK EXCHANGE
W, Q

Friday
eek Ending March 12 March 12 | Last Sale Jan. 1. Week Ending March 12

Ofn Ham & Day (Con.)— ’ Low High| No.||[Low High||St P M & M
Ol D&I1stgug 58 1
O Find & 'L W 1stgudsg.1923
Oln 1 & W 1stgug4s....1953
Day & Mich 1stcons4 14s_1931
Ind Dec & W 1st g 5s....1035
1st guar gold 5s 1935
Cleve Cin C & St L gends..1993
20-yr deb 4 43 1931
Cairo Div 1stgold 4s 1939
Oin W & M Div 1st £ 4s..1991
St L Divist coll tr g 4s...199
Registered
%e,)r& Col Div 1stgds,
W Val Div ist g 4s
O 18t L& C consol 6s
1stgoldds.__.
Registered.. ..
Cin S & Cicon Ist g
COC& lgen cong
Registered
Ind B & W 1st pref 4
O Ind & W 1st pref 5s
Peo & Kast 1st cor 4s
Incomeds
Oleve Short 1, 1st gu 4
Col Mid and 1st g 4s 1947
Trust Co. certfs. of deposit. ..
Oolorado & Sou 1st s4s___.1929
Refund & ext4 s 1935
Ft W & Den C 1st g 6s-..1921
Oonn & Pas Rivs 1st g 4s..1943
Cuba RR 1st 50-yr 5s g ..1952
Del Lack & Western—
M & Es 1st con gu 78-1915
ed Loty 1915

W
W 15t 6s
Oonstruction 5s......
Term & Improve 4s....1923
Warren 1st ref gu g 3 1452000,
Del & Hud 1st Pa Div 7s...1917
egistered 1917,
}O;yhr conv ldcb 4&;..
st lien equip g 4 14s
1st & ref 4s
Alb & Sus conv 3 14s_
Rens & Saratoga 18t 7s...1921
Denv & R Gr 1st con g 45..19306
Consol gold 4}4s_.._ 036
Improvement gold 5s
18t & refunding 58.....
Rlo Gr Junc 1st gu g 5s..
Rio Gr So 1st gold 4s,
Guaranteed

Ingerest
Pertod
Bonds
Sola

(Continued)— B Ask|Low High JAlLow High
10012 Mar'14 Registered 19

R OO G

Z

cmme= ~n . | 13614 May’06
106 ...-[1063% Feb '14

o i(ﬁliJ'u'e-'ifi?
87 88

=
=

P

91 91
073 Jan ‘14
851z Jan '15
9012 J'ne "14
-| 9312 Feb "15
9713 J'ly 14
100 Sep ‘11
78% Jan '15
8813 Feb ‘13
7814 Dec'14

80 g1y 0d)-

--1948
1955
| Hous Belt & Term 1st 5s...1937
8214 Mch'14 4 Illlnols Central 1st gold 451951
85 Mch'l4 Registered. . 19
91 Apr'12 1st gold 3 }4s.
105% Apr '14
90 Feb 15
Y90 Mch'13|-
103 May'l4
105% J'ly "14
94 J'ly '08
65 Feb 'l4
2313 Feb '15
o
an '15{-
1413 | iv 1st g 3s...1951
8712 | Louisv Div& Term g 31451953
82 8415|825 5g | 8 Reglstergd 1953/
1013 Sale|1013; 1023 { Middle Div reg 5s..
e i G, Omaha Div 1st g 3s
10¢ ~ May'10, 8t Louis Div & term g 3s. }gg}

Registered
100% 1005

B R et C G G B
0
COntmmZaNZZ e e

LSLELEURTIS, Y o LSS o, L3055

=
<

RN
R

86 Feb'l5
9514 Sep 12
8614
82 Feb '14{.-
85% Feb '15
84 g

<>GQQC

o
VT
[

T CPE s

Loz oS

[
n
S EECEDDE D D D e o o T P o e et i e iy
U | LRy

6 5
7512 Mch'12]
2| 7712505 13|
10113 Oct '99
785 Mch'14
91 Feb '14.
11713 May*10
9413 J'ly 12|
10914 Mch'15|-
114 Feb '11{-
90 Oct 09,
093, 997%| 99% 160 |
8612 Sale| 8612 8612

6y

Gl BN St 0
LN I I I U
UPP ettt PPt ~U22e200n

82 85
10514 1081g

0

ZEEHS He it w“DaET

-mee . ...(149 Aug’0l
99% Sale| 995 9953 997
9934 10014/100 Mch'15
0334 9513 04 95 4 96
¥dlg 8435 841y 84y 843,
112 ____|113% Jan '15 1133 11335 Memph Div 1st g ds..
743 Sale| 7434 75 5| 7314 78 Registered
80 8t L Sou 1st gu g 4s_
Ind Il & Ia 1st g 4s
Int & Great Nor 18t g 6s-._.1919
James Frank & Olear 1st 4s 1959
6112 Apr ‘11 Kan City Sou 1st gold 3s__1950
85 Mch'08 Registered 195
Mch'l5 Ref & impt 58 Apr 1850
Kansas City Term 1st 4s___1960
Lake Erie& W 1st g 5s__.1937
2d gold 5s. 194
North Ohio 1st gu g 5s___1945
-| 8 v '14{- Leh Vall N Y 1st gu g 4 14s_1940
933 J'ly *14]|. istered 19

Registe 4
104 J'ly '14|. Lehigh Vall (Pa) cons g 4s_2003
101 Feb'ls General cons 4 s 200
10612 Mch '08!- Leh V Ter Ry 1st gu g 5s___1041
104 Feb ‘11 Registered 194
101 J'ly '14{. Leh Val 3
10413 Feb '15 10412 105 Registered ] 3]
10812 Mch'15 10813 1101, 1933
9712 J'ne’l4 Leh & N Y 1st guar 45-__1945!
100% ___ {10014 Feb '15 100 1011,|| Registered 1945
9734 993;| 9814 Mch'15, 981y g91; || Long Isld 1st cons gold 5s_.
100% 102 10012 Mch'1 100's 10112|| 18t consol gold 4s
93% May'14 General gold 4s.._
11012 J'ne’'14 Ferry gold 4 }4s.
8114 Sale | 81 8114 Gold 4s.
---- 80 | 83 Jan '14 Unified gold 4s_.
6673 68 | 67 67 Debenture
camm awasl 17 ApPrila
87  8814| 871
6314 Sale| 625
6473 Sale| 6413
101" 103 | 1041a Fom
105 (10413 Feb '15 10113 1041
mmen —auo|101 " Feb'15 101 101°
12018 ... .|12212 May'14{.
---=- 103 [106 Dec '12
10212 ____[103 Mch'15
- 10313 Aug'i2
93 J'ly '14

P AP A 1} % T e Jole)
CCCC®

[
\

8814 911
91 83
9813 0812

VA AN o LS elelot-{ N/ )] ]

943 May'l
98 Mch'l
10113 Mch’15] 993 10113
100% Feb '1 1003 100%
87 87
9714 9714
1053 1067

G\

Gold 4s 1995
Det Riv Tun-Ter Tun 4 }4s_1961
Dul Missabe & Nor gen 5s_1941
Dul & Iron Range 1st 5s.._1937
R(fglsbered x

2d 6s
Du So Shore& At g5s.___1937
F‘I’fm Jol & East 1st g 5s..1941
<rie 1st consol gold 7s....192
N Y & Erie 1st ext g 4s_ . 1947
2d ext gold 5s
3d ext gold 44s.
4th ext gold 5s. -1820
5th ext gold 4s._______ 1928
NYLE&Wistgfd7s..1920
Erie 1st con g 4s prior.___1996
Registered -1096
18t consol gen lien g 4s.__1996
Registered
Penn coll tr g 4s. _
5(()‘-year conv 4s A__

TSN gy
|

1111 Dec '11
5

St.(.;»;-Q.Zr.gznalbut_uu_qguc.gpguc.

s et €3 €2 © [ <
P P DD e P i o e P P e 5 2 o e o o o o 2 o P 5 o o Bt ot G i 5 P
y

AL !
w00

-
2200 ZE0ZCCe e UBT

8813 Feb '1
1033; 1033
9614 Mch'12

8413 8813| 8613 Feb 'l
*92 __..| 05l May'l

-| 9914 Oct

8612 May'l

951z Jan '1 9513 9518
851z Feb '1 8 80612
95 Jan 'l
-|100 Feb'l
10212 jan '1
102 J'ly 'L
91i2 Feb '1

=%
4

T AU B4 T s g
TR e BTN

Cod CiDOOOLLEOZDE e ZOCZEO0R LaatnEOnN

0 Series B 1953
Buff N ¥ & Erie 1st 7s___1916
OChic & Erie 1st gold 5s.__1082
Olev & Mahon Val g 5s._1038
Long Dock consol g 6s___1935
Coal & RR 1st cur gu 6s__1922
Dock & Imp 1st ext 5s...1943
N Y & Green L gu g 5s___1946
N Y Sus& W 1stref5s.._1937

2d gold 19

Terminal 1st gold 5s
Mid of N J 1st ext 5s.
Wilk & Ka 1stgu g 5s____1942

Ev & Ind 1st con gu g 6s.__1926
Byans & T H 1st cons 6s-._1921
18t general gold 5s 1942
Mt Vernon 1st gold 6s_._1923
Sull Co Branch 1st g 5s___1030
Florlda B Qoast 18t 4 14s__1659
Pt

[N
ugug'?‘g-m.r. o=
DOBRZOCNNZROPP D~ aNaNDZonl «~202eaZ0n«n0rnntntrt

I P e U L el o)

10314 ....|10314 Jan '1
10453 .. -|108% May'1
99 .__.|102% J'ly '1

114 ____|113% Jan ‘1 11333 1133
107 110 lgi Feb '15]. 108

Dec'14
10634 107 |107
—m-w 06014
8814y 88%
101

o
===
(R

o)
[0

11113 May.12]
92 J'ly '14
106 May'12/_
87 Feb'ls
995 Dee '1 Atl Knox & Nor 1st g 53_ -
108 Nov'll Hender Bdge 1st s f g 6s_.1031
e sews] 90 J'DG1L2 . Kencgck{ Cent gold 4s___1987
89 Sale| 89 9014 L& N&M& M 1st g4 1481945
v 1T 92 Aug'lo)... L & N-South M joint 4s__1952
50 5512| 62 Apr’'l4 Registered

PPPoCCPEEMCECEFCR L BNe L Z R

2/l105 105
8734

=
£
[

ort 86 U D Co 1st g 4 1gs _1941
W & Rio Gristgds. 1928
reat Northern—
OB&

Registe

s
Vo

'

9613 Sale| 9512 9614 5| 9473 963,
96 Sale | 05% 06 0453 963|| Pens& Atl 1st gug 6s_._.1921
96 98 | 98 Feb'15/. 971 101 S& N Ala congu g 5s.....1936
cerw-wwa| 96 J'DE'13 Gen cons «u 50-yr 55..1963
043¢ 061| 971y May'14 L& Jeff Bdge Cogu g 4s...1945
120 121 (120 120 ‘lamln RR—=Soulines4s_1936
~e=aa 12115/11712 Aug 13| ex Internat 1stcon g 451977
1007 102151011z Jan '15 Stamped guaranteed....1977
--ma 10213 ‘ne'09|. vlinn & St L 1st gold 7s---_1927
9214 9453 Pacific Ext 1stgold 6s....1921
9412 Apr'14 1st consolgod 1934
87 . _..| 925% Mch'11 1stand refund gold 4s....1949
8913 __...| 95 May’'l4 Des M & Pt D 1st gu 4s__1935
108 ____|1101p Jan ‘14, lowa Central 18t gold 5s-1938
11912 1221511201z Feb ' 15/ 12012 12012 Refunding gold 4s .__. _1951

MISCELLANEOUS BONDS—Continued nn Next P c.

Street Railway Street Railway

New Orl Ry & Lt gen 4148.1935 78 Feb'15|. 78 ||United Rys St L. 1st g 4s.__19834
N Y Rys 1st R K & ref 4s 1942 7112 72 St Louis’l‘ranslthu 5s....1024

30-year adij inc bs 5313 54 United RRs San Frsfds__102
N Y State Rys st cons4 }4s_ ‘62 8813 J'ly "14 Va Ry & Pow 1st & ref 55..1934
Portland Ry 1st & ref 5s...1830 9913 Feb '15 (ias and Electric Light
Portland Ry Lt & Pow 1st Atlanta G L Co, 1st g 55...1947
& refconvsfOs ... 1942 %2 Mch'14 Bklyn U Gas 1st con g 5s-.1945
Portland Gen Elec 18t 58.1935 N ~ AR Buffalo Gas 1st g 5s 1947
Bt Jos Ry, L, H & P 1st g bs 1947 -] 98 NO\':OS Columbus Gas 1st g 5s_._.1932
8t Paul (y)h.y Cab cons g 58.1937 10312 Feb 13| ___||- Consol Gas cony 8s when {ssued
Third Ave ist ref 45. oo 196 8114 821g 53 Detroit City Gas g 5s 1923
i] 5 8012 807 Det Gas Co. con 1st g 5s...1918
Third Ave y 1053 1053 10512 10612{| Det Edison 1st coll tr 55...1933
Tri-City Ry & Lt 1st s f 58.1023 96% Mch'15|.... 974||Eq G LLN Y 1st con g 55...1032
Undergr of London 4}4s..1033 9613 J'ly *14 Gas & Elec Berg Coc ¢ 5s..1049
Income 68-.-vvecacaca 1948 8713 J'ly '14 GrRapG L Colstg5s....1915 \
Union Elev (Chlic) 18t g 5s. 1549 84 Oct '08| Hudson Co Gas 1st g 55...1949|M-N| 10112103
Fnited Rys Inv 58 Pltts isg 1024 71 J'ne'13 Kan City (Mo) Gas 1st # 53 1822/ A-0

*No price Friday; latest bld and asked this week., @ Due Jan o Due eo d Due Aprll, » Due July. & Due Aug. o Due Oot, + Option sals,

10712 109 ‘eb '1§ . 10813 108%
100'§ cane 10513 10513
10034 1011410114 Feb '1 9913 102
3 | 831z Mch'l

...
| Dt Cimbm

ke
22 EESEOY

ST
2%

'

1937,

Pacific ext guar 4s £,__1940
E Minn Nor Div 1st
Minn Union 1st ¢ 6s

SRR

9214
60
60

n @
St o I o s G ot ot o

851, 88
54 Sale

SeeTED

waon - 00
5913 65
45  4613| 45

~—ea 893

1011go. o
103 104

11213 Sale
9914 100

1021 103~
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[Vor. 100.

BONDS
Y. STOCK EXCHANGE

N
' Week Ending March 12

Interest
Pertod

Price
Friday
March 12

Week's
Range or
Last Sale

Range
Since
Jan. 1.

«
3
£

BONDS
Y, STOCK EXCHANGE

N,
Week Knding March 12

Price
Friday
March 12

Week's
Range or
Lasnt Sale

M StP&SSM cong4sintgu 1938
lsﬁ Chic Termls f4s 1041
M 3S& A lstgd4sintgu.1926

Mississip

Mo Kan
2d gold
1st ext gold 58.--
1st & refund 4s
Gen sinkln% fund4}4s...
8¢ Louls Div 1st ref g 4s..2001
Dai& Wa 1stgugss.. 1940
Kan C & Pac 1stg4s.

Mo K & I 1stgu g 5s.

M K& Ok 1stguardS.a..

M K& T of T 1stgu g 55.1942
Sher Sh & So 1stgu g 55..1942
Texas & Okla 1st gu g 55-.1943

piCentral 18t 58..1949
3: Fex 1stgold 48-_}990

Missouri Pac 1st cons g 68..1920))
Trust gold 58 stamped-..al1917|)
a

Registered 1917
1st collateral gold 5s.
Registered
40-year gold loan 4s.
1st & ref conv 58....
3d 7s extended at 4% -
Cent Br Ry 1st gu g 4s
Cent Br U P 1st g 4s
Leroy & C V A L 1st g 55.1926
Pac R of Mo 1st ext g 4s..1938
2d extended gold 58....1938
StL Ir M&S gen con g 55.1931
Gen con stamp gu g 5s..1931
Unified & ref gold 4s-_-_mzs
Registered
Riv& G Div 1stg4s.
Verdi V L & W 1st « 58
Mob & Ohio new gold 65-_-19"7
1st extension gold 6s-....h19

St L & Cairoguargds.._.19
Vashvllle( h &*St.L 1st 581028
Jasper Branchjist.g vs1923
McM M W & Al1st)és...1917
T & P Branch 1st 0s 1917
Nat Rysof Mexprlien4 581937
Guaranteed general 4s...1977
Nat of Mex prior lien 414s.1926
18t consol 4s 195
N O Mob & Chic 1st ref 55.1960
N O& N Epriorlieng 6s..p1915
New Orleans Term 1st 4s..1953
N Y Cen RR deb 68 wh 1s3.1953
N Y Central& H K g 3 Y4s. 1997
Registered 19

Register 1934
Lake Shorecollg 3 %s---_wsa
Rexl ered 1908
M & Co ctfs of dep....
Mlch Cent coll gold 3 14s- 1998
Registered 19
Beech Creek 1st gu g 45_-1038
Rex:l.stered 1936

lceaistere«l 19
Beech Cr Ext 1st g 3 14s_. bl951
Cart & Ad 1stgu g 4s____1981
Gouv & Oswe 1stgu & 5s..1942
Moh & Mal 1st gu g 4s__-1991
N J Junc R zuar 1st 4s___ 1986
N Y & Harlem g 3 }4s.

Registered
N Y & Northern 1st g 58_.1927
N Y & Pu 1st cons gu gz 451993
Nor& Mont 1stgu g 55...1916
Pine Creek reg guar 6s...1932
R W & O con 1st ext 5s..21922
Oswe& R 2d gug 5s._..e191
RW&OTR1stgugbs..1918
Rutland 1st con ¢ 4 14s._.1941
Og & L Cham 1st gu4s g 1948
Rut-Canad 1st gu z 4s..1949
8t Lawr & Adir1stg 5s...1996
2d gold 6s 1906
Ublca & Blk Riv gu g 4s..1922
Lake Shore zold 314s._--1997
Registered 1997

ter
KaA& G R1stguc ;s--nns J

Malion C'lI RR 18t 5s___1934
Pitte & L Erie 2d ¢ 5s___ 11028
Pitts McK & Y 1stgu 65..1932

2d guaranteed 6s 1634

McKees& BV 1st z 6s._1918|.

Michigan (‘enl;m. bs __--19‘11
7 Registered-.

Register

ed 0940
J L & 8 1st gold 3}63--_1051 )
1052

1st zold 3%4s
20-year debenture 4s.
N Y Chic& St L 1st« 4s..1937
Registered ______ 1937
Debenture 4s_.__ -1831
West Shore 1st 4s guar..._2361
N {;.gcisrared ............ 2361
onnect 1st gu 414s A_1953
N Y New Haven & uffm
Non-conv deben 4s
Non-conv 4s

=]
Zxm

Be
"l"lighh' PP P e e DT

ﬂ
«_u.;u.u.:_g?:m_»a»sa
B

221929

PZO-NZHh U2

R i

'

DD E, e =

=
=
0

DA
PRRZ2V0ONZ

4;_$;v_

=
=
R

DD T kT
)

O~

-
=
SR

. _
1 ' ' " L) s
. k'>:§»'zér'-r.! CCLOLOL Lt DR N Dn e Colpl b2 hiD

q’sgubuuhv_'n'n
DOCE Gttt

cCoC00Zzz>0n

22
R T R B ) DU
@ ZZ000e 0~ —Z

0

Cony debenturefs ... 1048
Harlem R-Pt Ches 1st 45.1954

9
Qonv debenture3d s J
B & N Y Alr Line 1st45..195

vgg«.«.‘se. HateIP P PilecelR “ e
f
hzh‘-Zu P=ZO00OZN Bttt Ot

Ewt Ask
9012 903%

10133 Sale
7978 Sale
76 7813
8434 Sale

73 >Sale
761y 82
7013 Sale
=enat 1413
11§ cae=

102
76

100 102~

82 Snle
9112 9212
91 Sale

10313 —--~| 1071,
103 mooc|l

827
901z 9112
8734 Sale
941

“6313 Sale
10415 10514
90

711041 J'ly *14

~|1017% Jan '15

9933 10112
893 9612

11213 Apr '14
75 Jan '15

101~ 101%
79 813
7512 Feb '15 3
843 859
8978 J'ne’'14

3 73
761z J'ne'14

99 May'll

88 0ci™i2
“§5% 9'me 14
86 Jan '15

8713 Deo *12

92 Oct '

116 Feb ‘14
1021z 103
1003 Mch' 15!
104 J'ne’l0
90 Apr'l3
70 Feb 'l5)
92 J ne’09]
108 Sep ‘12
11912 Mch '12
97 Feb'ls
83 &3
82
9014
9013
917 J'ne’'l4

1013; 103
10015 10013

13013 Jan ‘09
12314 Mch'12
10514 J 'ne'14
10313 May 14
98 Apr 12
87 Feb '14
90 J'ne’08
81 Feb'15
8134 8134
9213 921y
0234 J'ly ‘14
82 ec '14
9014
873 8734
9413 Feb '15

71 711y
72 Jan ‘15
6112 64

5 10512
991y Nov'12
9915 J'ne'12' ...

1
T
10

N Y N H & Hartford (Con.)—
Cent New Eng 1stgu4s._1961
Housatonic Kk cons g 5s.. 1937
NY W'ches&B 1stser 1414s'46
N H & Derby conscy 5s.-.1918
New England cons 5s

Consol 4s
Frovidence Secur deb 45

NYO& Wreflstgds__.._g1992
Registered $5,000 only._g1092
Generalds 1950

Norfolk Sou 1st& ref A 5s__.19061

Norf& Sou 1st gold 5s 1941

Norf & Westgen gold 6s...1931
Improvement & ext g 6s..1934
New River 1stgold 6s..._1932
N & W Ry Istconsg4s...1996

Registered

Div'l1st 1& gen g 4s

10-25-year conv 4s.

10-20-year conv 4s.

Convertible 434s -19

Pocah C & C jolnt 4s__-1941
O C& T 1stguargold 5s..1922
ScioV& N E 1stgug4s..1939

Northern Pacificprior Ig 45%883

i 204
St P .ul-Duluth Div g4s_ 1996
Dul Short L 1st gu 55....19186
St P& N P gen goli 6s...1923
Registered certificates..1923
Stz(g’asul & D .luth 1st 5s-.1931

<o

O

oo~
huzzzu-c-gu»u:c-n

Z0CZ0nZ20«~2 00>

1st consol gold 4
Wash Cent 1st gold 4s.___1048
Nor Pac Term Co 1st g 6s..1933
Oregon-Wash 1st & ref 4s._.1961
PnciflcOoast Co 1st « 5. -1946
ennsylv RR 1st g 4s-_--1923
Consol gold 5s... -1919
Consol g

R --01915
Qonsol gold 4s 1948
Consol 4138 when issued._1960
Alleg Va.lgen guarg 45-__1942
DRRI ‘gelstuuasz 36
Phila Balt & W 1stg4s___.1043
Sod Bay & Sou 1st g 5s...2024
Sunbury & Lewls 1st ¢ 45_1936
UNJ RR & Can gen 451944
Pennsylvanla Co—
Guar 1st g 4 48
Registered
Guar 3 }4s coll trust reg._.1037,
Guar 3 55 coll trust ser B.1941
Trust Co ctfsgu g 314s._.1016
Guar 3 }4s trust ctfs C..._1942
Guar3
Guar 15-25- 1031
Cin Leb & Nor gu 4sg----1942
Cl & Mar 1st gu g 414s..1935
Oé& Pgelx; gug4iisser A 1942

1942
Int reduced to 3545-__1942
Series C 3 }6 104
Series D 3

Gr R& L ex 1stgu g4%s-1941

Pitts Y & Ash 1st cons 5s.1927

TolWV&OgudlésA.__193 1
Series B 4 1033

5192
P(la{gr c:,r‘quetto—dnef 48...
unding guar 4s...
Ch& WM 5s----
Flint& PM g
1st consol
Pt Huron Div 18t g 5s..1939
Sag Tus& H 1stgu g 4s-,1931
Phlllpplne Ry 1st 30-yrs f4s '37
Pit'tsSh& L E 1st g 5s 1040

1

t Louis& San Fran gen 651931
General gold 5s 31
itL& S F RR cons g43-_1 )96
Gen 15-20-yr 58 e cce oo 1927
Tr Jo certfs of deposit...-
do Stamped.- .-
Southw Div 1st g 55....1947

Refunding g4s.... 19

Registered

Trust Co ctfs gf depggit--.

KO Ms&: M con « usp
KCItS& M Ry ref g4s.1936
K C&MR& B 1st gu 5s.1929

2d ¢ 4sinc bond ctfs_.._.p1989
Onsol ¢ zold 4s. 1932
Gray's Pt Ter 18t ou o 58-1047

CeERecpEpME

=
-
0

E=C000

=2 =

NI JaD

s trust ctfs D __1944|J

Q O@
gc.ugum-qg

e Ot s s 08 s
ghu‘-g&-hugu}hq)g?Ht—‘-30>59‘133>>

St L S W 1st i 4s bd ctfs...1989|)

Bia Ask

10112 10214
8813 Sale

O ey
89 92
91 Sale
8 92

9
6414 Sale

"ﬁ$$6%qéizuommc=oocbz

103% Sale
U4l 95
0238 camm
97

02>MLL DetaZD B

9812 ceua
10012 Sale
9

8314 e
83 o-..
———a 933

MOZUBZZ 00N L2ttt pZ00

0207 et e n e e S Se U Y

10134 3
woma 10133

é ]

Zuguugouuaéh>ozouhh

0293 Sale
cm=e 913
8112 e
ry g AP
1081z ...
100 Sale

RO s EOROR

3513 e
3613 40
321z ...
64" 765"
640 S0t
G2cvas s
== 10014
71 721,
T6ls 77
o e
o L]0

-|106 Feb'15

-| 6212 Mch'15
110012 Sep ‘13

~11013% Nov'13

3101

Low High
81 Mch’'l4

69 703
107 Aug'09

091’ Mch'1
5813 Feb '15
8013 81
9213 J'ne'12
7513 F’eb '15!

102

88

1053 Jan ‘13
80 Mch'1l5
905 9115
90's Mch'15
6334 643

90 Jan ‘14

11013 11013
11533 Aug'll

9
102 May'l4
9712 Feb '15
100 100
9913 ) 'ne’14
98
10353

91 Mch'l4
991 J'ly '13
102 Jan '03

1001z 10013
99  Dec '14
8412 Apr'l4
8712 J'ly '14
9814 J'ly 14
83 Feb '15]
84 J'ly '14
9213 Feb '15

1093 J'ly '09
911y Feb '12
9013 Oct '12
8413 Dec '13
8614 May’14
9015 J'ly 12

21684 Feb 15[

100 Feb'15
109 May'10
99 J'ly '14
9813 J'ne'14
9313 J'ly '14
Feb '15
100 Mch'ls
10112 Feb '15

90
95!4 Jan ‘14
971z Jan 13
10612 May' 14

6512 Mch 1
756 Apr'l4

1011y May' 144 __
89 b *

105105
6612 70%

5812 5812
7813 82%

10113 102
120 120
119 119

8713 881y
9875 102
9933 101

102 102
10014 10014

971, 9813
993 10011

083, 98%
10014 1035

99 1

9915 10112
louzwua
9355 93%
90 90

656 May'l4
10812 May'14
11314 Nov'l1

9253 9234

9134 9134

911z Mch’15

10812 10812

3213 \Ich 15

64 64
803 Mch ‘ll
64 Jan '15
0'4 62
l09‘5 Feb '15
72 72
95 Mch'14,
7618 765
55 Feb'l5

981s Jan '14

751 May'14|_

93 Dec "13|.

58 Feb'15|.

“oi1y 947
911z

i

SCELLANEOUS

BONDS—Continued on Ne

Pa-e

Gas and Elactric Light
Kings ColitL & P g5s....1037

Purcxnscbxluu&leg gs--- -1997

Convertible del

Ed LI Bkn 1stcon 24s.1939
Lac Gas L of St L 1st = 5s. 01019

Refand ext 1st & 55.. 1934
Milwaukee Gas L 1st 4
Newark Con Gas g 5s.
NYGELHG&Pgbs.

Purchase money < 4s.

Ed k1111 1st cons g 58...-1995
NY&QEIL & P 1stcon g 58 19.:5’0
N Y & Rich Gas 1st g 55...1921
PacificG & E1Co CalG& E

Corp nnifying & ref5s._..1937
Pac P w & Lt1st & ref 20-yT.

5s Internat Series 19
Pa+® Pagenir G & ' B8.

=
:3
m> 2

%&L:’»éb'zcw—moo

==~m d-'s?&‘:e.::bb

-
—-
0

103% ...
11012 113
11514 1153

91lg 9113
10112 _.__
10314 104
83 Sale
106

907 9213

~|19212 3'1y 09|~

10333 Feb "15|_
113 Feb'15
115 Feb'15
873, J'ly ‘14|

1023 10333
113 113
115
10013 101
97 100
9013 9112
3{|011; 10312
8215 85%

1013 Jan ‘14
10314

92% 9212

8812
9913 ...

91 Feb'15.
100 Jan 14

Gas and Eiectric Light
Peo Gas & O 1stcon g 6s...1943
Rerundm zold 58.. 1947

egister 1
Ch G-L& Cke 1st gu g 55-1937
Con G Co of Ch 1st gu g 551936
Ind Nat Gas & Oil '\O-yl 58 '36

Philadelphia Co conv 5s-_-ww
Convdeben P 58 aeaccacaa

Stan Gas & Elcony s fes-_w’s

Syracuse Lighting 1st g 5s..1951

Syracuse L & P 54
renton G & E 18t g 53

0Sccccnnaa

Mu Fuel Gas 1st gu g 58..1947|]

Union ElecL & P 1stg 53::}33’ !

113 114
101 Sale
10135 10213
*10014 102

10013 Sy
095

RO

Utica Gas & E
Westchester Ltg g 59.

114 Mch'ls
101 101

10113 102
10014 Feb '15
93 Mch'12
~{100 Jan "15
95 Feb'15

100

8512 J'ne'12

100 Mch'15
0

10014 Dec ‘11

99 Sep '13|...

0634 J'ne 14| .
8813 Jan '15|.
Mech'14|.

10115 J'ne'14|.

90 9
96 Jan '15|.

110 114

5/100'5 101

10114 103
10013 1001

husgzsua‘-&"isg'—h33>
De=Zna.CUZP220«n’

10112 103

10213 Jan '15/

~li0213 1621

*No price Friday: latest bld lnd asked.

a DueJa.

Due ren. ¢ Due May.

¢ Due June.

A Due July.

o Due Oct.

9 Due Nov.

& Optlon sale.

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




MAR. 13 1915.] New York Bond Record—Concluded—-Page 4 887

Friday Range or Since ||[N. Y. STOCK EXCHANGE Friday Range or Since
March 12 | Last Sale ||| Jan. 1. Week Ending March 12 March 12 | Last Sale 2| Jaw.1.

Ask|Low Hwh| No.||\Low Higl|| Wabash (Concluded)— Bia Low Hioh .]l,uu High
79 Jan '15|----|| 7814 80 Det & Ch Kxt 1st g 5s-..1941 100 100 100 100
10014 Mch'15|----1{10015 1001;|| Des Moin Diy 1st g 4s 80 Aueg 12 e
76 Dec '14|.... Om Div 1st g 334s__. 5913 60 | 59 Mch'15|....|| 59 60
2| 81 81 3 Tol& Ch Div 1st g 4s....1941 S| 6612 ....| 6612 6612 1} 66 723
Wab Pitts Term 1st g 4s..1954 el 07 e TE I
6212 Sale| 6213 6312 37| 5033 713||. Cent and Old Col Tr Co certs. 73 Sale| 7
67 Sale| 66 24| 66 67 Columbia Tr Co ctfs owa SR 7SS dI1Y. '14
8014 .| 82 Jan 'lu Seas{|ER1 B2 Col tr clrs for Cent Tr ctfs ... a7l 712 Dec’14
8413 _.__| 8413 Feb '15|----|| 8412 8412|| 2d gold 4s 105 53 7 l Feb '15
1003 ... [103}4 Jan ‘13|--.- Trust Cc certfs.._.. 78 Sale 73
10033 - . .|104 Nov'i2|-aa- Wash Term 1st gu 3 448 8134 .. _. sdl;J ne'14
10034 10134{100 Dec '14]..-. 1st 40-year guar 4s_ . -mea 92 [100 Sep 12 |
10133 103 |1025 Mch'15)---- {10012 10255 || West Marylnnd 1st g 4 71 Sair| 6812 7112 100
102~ ____|10112 Mch'15[----|[10012102 || West N Y & Pa 1st ¢ 58 10112 1013101  Mch'15| 510!
10112 {1011z Mch'15|----|[10112 10112|]] Gen gold 4s 72 751z 7512 Mch'15| s1
Income 5s .. 36 | 34 Feb'07|...-
821y 84 | 8213 821, 4 Wheeling & L E 1st g 55 o102 My t1alEs
Registered k1l 49 S T 90 Feb '14 s Wheel Div 1st zold 5s- 19"5 .| 9512 Nov°'13|....
20-year cony 4s_ 8133 Sale | 813 82 Exten & Impt gold 5s___.1930 91 Feb'M|..__|l--aceoce
20-year conv 5s . 9712 Sale | 9712 981y} 120/ ¢ RR 1st conso) 4s 1044 66 66 2
COent Pac 1st ref gu  4s. 1949 F -A| 867 Sale| 8673 871 3 20-year equip s f 5s._..1922 hsfl e
Registered 1949|F-A 941, 1"y '12).. . Winston-Salem € B 1st4s_.1960[J - 3 8412| 88 Feb 14[....
Mort zuar zfld 314s__ 3 8813 883 '15 Wis Cent 50-yrlst gen 4s._1049 8512 863 8512 86 4|| 8434 87
Through Sb 1st gu 45.1954|A-0| - —___| 8 87 87 Sup&Dul diy & term 1st 4s ‘36| 85 o....| 8433 Mch'15|..._| 841z 851
G H - P 1sb5s5.1931|M-N| 10113 227 2 |
Gila V G &. N 1st gu g 5s.1924 M-N 1023 Apr ‘14 Manufacturing & Industrial
Hous E & W T 1st g bs. 1033M =N| === ----[103 Jan ‘15
1st guar 5s red 19 985 lOllz 10413 J'ly '14/.. Am Ag Clhiem 1st ¢ 58 C| 100 Sale (100 101 9973 10233
H& T C 18t g 5s int zu_-lna
Gen gold 4s int guar...-19
Waco& N W div 1st g 68 193
A& N W 1st gu g 58 19,
Morgan's La & T 1st 7s-_101
1st gold 6s 192
No of Calguar g 5s-
Ore & Cal 1st guar = 55..192
8o Pac of Cal—Gu g 58-.193
8u Pac Coast 1st gu 48 2193
S8an Fran Terml 1st 4s..105
Tex & N O con gold 55..194
So Pac RR 1st ref 4s....195
Southern—1st cons g 5s..199
Registered 19
Develop & gen 4s Ser A_.195
Mob & Ohio coll tr g 4s..193
Mem Div 1st & 4% 55..-199
8t Louls div 1st g 195
Ala Cen R 1st g Gs 19
Ala Gt Sou 1st cons A 5s..194
Atlisi Danv 1st z 4s 194

Atl & Yad 1st g guar 4
Ool & Greeny lst 65
E T Va & Ga Diy g 5s
Con 18t gold 5s..
E Ten reor lien g 5s
Ga Midland 1st 3s
Ga Pac Ry 1st g 6s.
Knox & Ohio 1st g 6s-
Mob & Bir prior lien g
Mortgage gold 4s
Rich & Dan con g 6s.
Deb 5s stariped....
Rich & Meck 1st g 4s_
8o Car & Ga 1st g bs.
Virginia Mid ser C 6s.
Series D 4-5s.....
Series I 5s.

BONDS
N. Y. STOCK EXCHANGE

§ % Price Week's g S Kange BONDS Price Week's Range
Week Ending March 12 ~R

& A Pass1stgu g4s-._.1943
8 B‘ & N P 1stsink i g 5s..-1919
Seaboard Air Line g 4s....1950
Gold 4s stamped 19 50
Registered
Adjustment 5s.
Refunding 4s.__ 5
Atl-Birm 30-yr 1st & 4s--01933
Car Cent 1st con g 4s_...1949)
Fla Cent & Pen 1st g 55.-.1918
1st land gr ext g 5s. 1930
Consolgold 58 1943
Ga& Ala (ﬁy 1stcon 5s..01945
Ga Oar& Nolstgug as_-}ozg
9

L’GCU u.'..r..m_:-mos'ococ-u

i

RO

=055

Seab & Roa 1st 5s
Southern Pacific Co—
Gold 4s (Cent ’ac coll) -k194

(T uuuusuuz>§>>>hh
)
-

>0

-N
J| 1055 10973/109 J 'ne’l4; eem.---||Am Cot Ol exn 418 o 115(Q- 10078 10014 | 9975 10014
O] ---. 96| 9513 Jan '15 Debenture 5s = ~ 91  93%| 91 Mch’ 21y 94
N| 108 .___[108 Mch'l4 - Am Hide& L 1stsfg os 10212 10314102 ||10012 10314
J 100 103 |100 100 Amer Ice Secur deb g 86 88 8 5/ 50 86
10712 J'ly '14 Am Smelt Securlt,lu ol 65 11926 104 105 11035 1047
Am Spirits Mfg g 1015
» Am Thread 1st col l:r 4s...1919
100 10014 Am Tobacco 40-yr g 0s
106 10112 Nov 13 Registered
86 ..-.| 9112Sep '12 =
803 Sale| 8014 8034 7734 825 llci;.iqznred
97 | 96 Apr 14/ ...|[..__ ____||Am Writg I’nger 1st s f 551019
“8d13 Sale| 8412 85 835% 89 ||Baldw Loco Works 1st 5s__1940
99 Sale| 983 99 2/| 9815101 || Beth Steel lsc exts(as-_-,w'ﬁ
--=a 99 |100 Aug 13 . 1st & 19
65 Sale| 65 6234 69
7313 7513 7412 74")
e lOU"s 100 Dec’14
8455| 8612 J'ly '14] 1st 25-year s f ﬁs
10215 1045310434 J 'ne'14 Lubnn-Amer Sugar coll tr 6s 1918\
95 981z 993 May'14 Distil Sec Cor conv 1st :z 5s_1927
8313 86 351, Jan ‘15 E I du Pont Powder 4 14s__1936
8214 Feb '12 General Baking 1st25-yr 651056
7533 Dec 14 Gen Electric deb g 3 14s. __1942|
1()014 Zoo1100% J'ly ‘14 Debenture 58 1952
----/106 J'ne'l4 Gen'l Motors 1st lien es__-wlm
10414 Feb 15 Il Steel deb 4 s 1940
10313 J'ly '14 Indiana Steel 1st 5s_ -1952|
6415 May’13| Ingersoll-Rand 1st 5s. . 1935‘
110612 Jan *15! Int Paper Co 1st con g 6s_ -1918
11013 May'14 Consol conv s fg 58
10013 ----|10512 Nov 12 Int St Pump 1stsf Hs_.
... 84131 79 Mch'13 Lackaw Steel 1st g 5s_.
1023 . 1007 J'ly *14 lu con 5s Series A
- 10314 Feb '14
e 73 Sep 12
10013 101 |1001g Mch'15 |
1001 .- ..|10014 Mch'L {10014 10014 -
10014 - 1033 Nov 12|
1003 --.-|102 Dec’13. 1st lien & rest series O__192
1003 - .. | Nat Enam & Stpg 1st 5s__ 10
10318 - om 3 102 ~ 10315||Nat Starch 20-yr deb 5s_._19
100 1011 3 100 10014 Nauonal Tube 1st 58 1

oot

o T 2 071, 987

“611a 6315| 617 1759~ 6212
100 101 |101  Feb 15| __ ‘\wm« 101
100 Sale| 997 100 | 21| 9312 1001y
8712 Sale | 8712 8778 44 s 80l
9812 Salc| 9812 901 | 9673 Y01
---- 98 | 973 Jan ‘15 0785 973
95 96 | 9614 061y 2| 0434 9714
92 9315 9312 9312 02 043
96 0612| 96 Mch'ls 95 961
4913 Sale | 4812 52 | 44| 4614 56
875 88 | 87 88 | 21f| 84 881y
cemeeee-| 87120y "14
75 78 | 79 Jly 14 __
103  Sale (103 103 10|
1014 Sale 1011y 1013 35//100% 10113
831z Sale | 8312 831g| -6|| 8312 87
99 901p| 99y 991 4|| 99 1001
100 _._ {100 Oct "13 .-1 ........
1004 101|101 101 {100 1011y
---- 81 | 8013 801/ -\ 7912 82
47 50 | 50 50 2| 38 50
9012 91 | 90 91 16| 89 91
6812 70 | 70 Feb'15[.. | 65 71
12215 1223;(1222 2: 19((122 12413
10013 Sale {1003 30| 997102
1227 Sale|12212 1227  3|\12215 124
9934 100 (100 60| 993 102
o8y 99 | 981 981| 1|| 9512 1001
---- 10015 997 Feb '15|. 10018
92 9215 92 Mch'l5|. 2 03l
831z 86 | 84 84 § 84
081s! 9814 087 12| 95 997
92 | 92 Mch'la_.--“ 90 94
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Va & So'w'n1st gu 5s.
18t cons 50-year os_--_1958
W O & W 1st cy gu 4s...1924
3dpokane Internat 1st g 55-.1055
er A of St L. 1st z 414s_.1939
1st con gold 5s. __1804-1044
Gen refund s f g 4s 19
8t L. M Bge Ter gu
Tex & Pac 1st g)ld 58
2d gold inc 55 ...
La Div B L 1st ¢ 5s.
W MinW & N W 1st cu

TP OC~Znnnn'Z2 O mtatata

Rallwa Steel Spring—
Latrobe Plant 1st s f 5s._192
Inter-ocean P 1st s f 5s..1931

Repub 1 & S 1st &‘col tr 55_. 1934

40

be ggm.r,:-v;:»'a:»zi

51
44|
514
1
1{
9|
0
28
1

971s| 96 Mch'15|..__|| 9515 9615
90 Feb" ol 90 93
“901s 93%
881y 90
9713 100

e PN =00
|

Unlon Bz:]g & Paper 1st 55.1930
=z --1930
I ’ U S Realty& I conv deb g 5s.'24

101  Mch'ls U S Red & Refg 1st £ 6s_._1931

101 Aug'l3 U S Rubber 10-yr cof I tr 6s.1018
10113 Apr 14 __||U S Steel Lorp—{coup --A1963
86 Mch'ls 86 8 f 10-60-yr 5sireg _.__.d1963
0513 95121 Va-Car Chem 1st 15-yr 5s. 1923
85 Mch'ls West Electric_1st 5s Dec 1922
Westinghouse E & M s f 5s.1931
10-year coll tr notes 55-.1917

AR

CnapZZOC e 2000 27 500D

z>asoa>cmusuocc>c=;~oco=>u

gg:..:..=.;.=..¢.?_>>

0

Kan & M 1st gu g
2d 20-year 5S....
Tol P & 1st gold 4s....1
Tol St L & W(Fr lien ga%s_wza
60-year gol xls 50
Coll tr 45 g Ser A
Tor Ham & Buff 1st 4s_-hlﬂ46
{ Ister & Del 18t con g 5s5.1928
1st refund ¢ 15.... 19
Union Pacific 1st z 4s
Registered .
20-year conv
1st & ref ds_..
Ore Ry & Nav jon g 4
Ore Short Line 1st (z 6s
18t consol ; 5s.
Guar refund 4s.
Utah & Nor gold
1st execnded 7 ¥ s
andalia cons & 4s Ser
Consol 4s Serles B.
Vora Cruz & ¥ 1stocu 4
Virginlan 1st 5s Series A
Wnbasb 18t  Bold Hs- ..
2d gold 5s. ..
Debenture Series B
1st lien equipsfd g
1st lien 50-yr g term 4
1st ref and ext g 4s.
Cent Trust Co cti

10115 Sale
9012 91
1013 Sale
9012 91

9914 Sale | 9914 0914 3|| 981y 9914

'
[
1

8515 J 'ne’'14/_ iiscellaneous
101 Jan '15(. Adams Ex coll tr  4s 1948
76 Apr'14|___. Alaska Gold M deb 6s A_._1925
043 953% 3 Armopr&. Co 18t real estd }4s 39
93 Feb '15|._. o5 ||Bush Terminal 1st 4s
8914 Sale| 89 : Consol 58
8913 Sale| 8913 ] Bldgs 58 guar tax ex
891 893 89 3 88 91 Granby ConsM S & P com 6s A '28
108 .-_..11077 1071, 10914 lnsnlr Cons Cop 1st convés 1922
1031 Sale|10312 103 105 5-year conv deb 6s
3 8934 87% 017%||Int Mercan Marine 4 14s___1922
108 May’ll Certificates of deposit
e o S S Int Navigation 1st s f 5s.--1929
93 Apr'l3 5 Montana Power 1Ist 58 A ___1943
Morris & Co Istsf414s __._1939
Mtii(;)t?ZBond (N Y) 4s ser 2 -.1966

?
w

73 | 71 71 7015 73
Sale 126
5 911z 92
85%; Feb "15{__
89  Mch'15|.

(=]
Zsese
Q&rZ0=00

3

10212 Sale |10214

10034 Sale |[10014

34

34

3(1)1 911 2 3 2771
2 2 || 883 9213

881 Jan '14 |

83 Apr'l4

RS ALY
H-2]

R
1

‘

101 101
I| 94

865 8014
10812 Saltl! 3 39&:103 10812
-eea 9312 4

81 .. .. |10312 Jan "14|_

Ontario Power N F 1st 55..1943
75 A 14 A Ontario Transmission 58...1945
227 Pub Serv Corp N J gen 5s..1959
501 May'14 RayC ons(,%pi;er 1st cony 651921
53 Apr ‘14 Sierra & S ower 1st 5s_.1949
565 Jan '174 Wash Water Pow 1st 5s__.1939
1912 2273

MISCELLANEOUS BONDS—Concluded

o G > 7

fe ~
H e BT D S G ) o e e i T o 20 e i e D e P D e e e P e P e P

Hﬁ“>31$hwh>huﬂ
«PLOZrZedaa

Coai +. Iron Telegraph & Telephone '
Bufl & Susq Iron 1 6s____1932 92 J'ly '14 Am Telep & T'el coll tr 4s..1929
Debenture 5s al026 80 Jly '14/. Convertible 4s 1636
UolF& 1 Cozensfwbs.. 1043 87 Feb '15| 20-yr convertible 414s___1933
Col [ndus 1st & coll 5sgu..1934 7213 Feb '15 Cent Dist Tel 1st 30-yr 5s.1943
CQons Ind Coal Me 1st 551935 73 " Mch'l4 Commercial Cable 1st g 4s.2397|
Qons Coal of Md 1st&raf 53 950 8918 J'ly ‘14 Registered 2397
QContinental Coal 18t g 5s._1952 9913 Feb 14 Cumb'd T & T 1st & gen 5s_.1937
Gr Riv Qoal& O 1st g 6541019 10255 Apr '06 Keystone Telephone 1st 5s_1935
Kan& HO & O 1stsf g 65.1951 90 -_..| 93 Mch'14f.__. Metropol Tel& Tel 1st s f55.1918
Pocah Con Collier 1stsf 551957 8512 89 | 88 Jan 'l5 Mich State Telep 1st 5s 1924
8t L Rock Mt& P 1st5s-..1955 75 Jan ‘15 N Y & N J Telephone 5s z_1920

Trust Co. ctfs of dep .- 793 81 | 80 80 N Y Telep 1st& gen s f 41451939
Tenn Coal gen 58 w =~ 10012/100% Feb '15 1 Pac Tel & Tel 1st 5s 193
Birm Div 1st consol 6s...1917| 10114 10134{1013; Mch'15 10014 10134 South Bell Tel& T 1sts f 55 1941
Tenn Div 1st g 65~ -ao_. al917 1003 -_..{101 Jan "15/....|/1001¢ 101 || West Union col tr cur 5s..
102 ..--[101 Dec'14 .|| Fdandrealestg4l4s____19
Victor Fuel 1st s f 58. 1953 ---= 84 | 73 Apr‘'14_ Mut Un Tel zu ext 5s-_--1941 104 J'ne'll
Va Iron Coal&Coke 1st g b8 10490 84 85 | 84 Mch'15 Northwest Tel gu 44s 21934 ~-__| 9012 Mch'15. 9012 9014

*No price Friday-iatest bid and asked. @ Due Jan. @ Due April. ¢ Due May, ¢ DueJune A DueJuly, k Due Aug. oDue Oct pDue Nov. ¢ Due Dec. # Option saw

8753 8813 | 8734 8813
90 9513 9134 Feb '15(.
G812 Sale| 9812 993
9813 99 | 99 99

75 ....| 884 J'ne 14
75 84 | 79 Apr 14
963 Sale

10013 101
985 Sale
100 105 (1
95 Sale
9714 Sale| 9713

977 Sale| 975

9614 Sale | 9614 9614 -~
903 9034 90 90 92
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888 BOSTON STOCK EXCHANGE--Stock Record seeiease 'Vor. 100.

SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range Stnce Jan. 1. Range Jfor Preotous
of the BOSTON STOCK Year 1914.

Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE s
March 6. March 8. March 9. March 10. | March 11. | March 12. | Shares Lowest. Highest. Lowest. Highest.

Rallroads
*951; 9513/ 06  96lg g *053; 96 96 96 2257 340[Atch Topeka & Santa Fe._100| 023, Feb 23| 961gJan 8813 Nov| 100 Julp
*98 98 98 9 | *08ly 983 981z 981 _ 21| Do pret 100| 97 Jan 15| 983 Feb 973% jan | 1013 Feb
175 175 5 | 175 5 5 175 5 175 382 170 Mar 5| 198 Jan 175 Nov| 195 Jan
8935 90 90 ¢ 3¢ 8 8913 891g 164 D 8 Mar 4| 3 77 May| 1011 July
112 112 121 2 120 120 5 150 Dec| 179 Feb
2713 28 3012 : : 3012 3312 4, 1 2 f 2July| 55 Jan
30 (*230 2 28 A Boston & Providence .. _100| ! 225 ay| 255 Jan
-l Last Sale|7 July 14 Boston Suburbnn Elec Cos._. 7 X 712 Feb
o, Last Salel50  Jan 15 -| Do e
o, S5 = e Last Sale|6lz Nov 13
*40 4 o *40 1)
LA 58 (*.__. 15 BT :
*104 __. - *1041 ____| 10413 1041 .| 103 ; : : ) June
*145 it 150 150 | 147 147 ; 35Connec TaT 5 16: o e Ll
56 2 583 6 65 65 | 63 65 ; ] 100 ; ; /| “93 Jan
*118 * *118 Last Sale|120 Feb 15 (‘eorgh Ry & Elee stmpd .- 100 2 124 May
*3613 8612 88 | *861z 8 8712 87| ___. _._. Do pref 5 3l “83 " I 887 Apr
*93 ! 2! *04 6 | *94 me R 5/Maine Central ___ g 907% Jan 99 Mar
A7 Sl g Last Salef7 ~ Mar 15 5 E 313 J 4 9 Apr 14 Jan
46 2 512 2| 463 4715 48 461 4612 5 2d 54 Dee 6612 Jan
5012 51% 531|513 523 511z 5213| 5lly 523 4,5 100| 4 5| 561aJan 19(| 497 July| 777 Jan
ey I £ e | et et Lol L D2, 9213 142| Northern New Hampshire. 100 ] 9| 9213 Marl2|| 100 May| 112 Feb
----} 151 15 e WL S2TIR152 =t Lo s o et 2/0ld Colony 100 2 152 Marl10{l 140 July| 165 Jan
24 | *16 24 21 %15 Last Sale|20  Feb 15 Rutland, pref 3| 201gJan 2 19 May| 30 Jan
*11914 11912{*1203 1203 12012|#12 Last Sale|1191:Mar 15 Union Paciflc. 11612 Jan 4| 123% Jan 22|| 110% Nov| 163% Jan
s sl g S Sl sy T 03 70| oo eaal 25| Do pref_. 100 7933 Marll| 8073Feb 11|/ 82 Apr| 85 Jan
*112 2 122 5 115 : 2 123 P os Se 3 Vermom& Massachusetts~100| 105 Feb 9| 122 Jan 19 115 Jan | 130 Feb
6912 70 s 70 70 f 912/ 69 69 | 69 694 344\ West End Street 50| 66%Jan 2| 7212Jan 25| 65 Nov| 75 Jan
92 92 2 92 ! ¢ 91 AT Rl S Do pref 85 Jan 4| 93laFeb 4 82 Dec 95 Mar

Miscellaneous
*491y 5 s 401a| *4¢ £ 44 { 4¢ 49 49 49 Amer Agricul Chemlieal.._100] 48 Jan 5| 5313Jan 2 4714 Jan 5914 Mar
90 901, s| 89l ¢ 9013 90 9015 3! p! 1 8912 Marl0| 93 Jan 19 89 Dec 98 June
*214 y z 3| *213 210 *213 21, 5 2 Jan 8 2% Jan 9 2 Dec 4 Jan
*1713 7ia *161 1714 17 17 ref 17 Feb 1| 19laJan 9| 17 Jan 22 Jan
102 2 10314 10313| 1021z 103 59¢ 100 Feb 24| 1111zJan 29 9714 Mar 1101| Jan
11014 z 2 11014 11014| 11013 1103 3 p f 109 Feb 5| 1143;Jan 20{| 108 Mar| 115 Dec

7, 12013 120%| 12013 1207 ' ¥ 116 Jan 4| 12112Jan 112 Nov Jan
Last Sale|]15 Mar'l4 14 Mar 5 Mar
8113 83 8313 8412 4 pref 100 77 Feb 5| 841 Marl2 23 Mar ‘:. Jan
*613; 63 B o St i 5913 Jan 20| 621z Feb @ 5712 Dec Feb
99 99 99 99 ret 08 Jan 19| 101 Feb 6f| 973 June mmn June
513 415 45 5 4 Feb 24 573 Jan 19 5 Feb 9 Jan
973 10 317 Do t 100 97 Marl12| 1213 Jan 19 1312 May| 163 Jan
1034 1112 30| East Boston Land... 014 Feb 24| 111a Maril2 012 Dee 1413 Feb
4 2 242 24215 39| Edlison lulcctrlc Mum. 235 Mar 4| 260 Jan 22{| 234 Nov| 265 Mar
2 141 39 4012} 13913 140 7 100 13814 Feb 26| 145 Jan 22|| 137 Dee | 1501z Feb
2 10213 2 10213| Z B 103 103 : Mcl l“nln (W H) 1st pref_100| 100'gJan 16/ 103 Jan 30 0873 Nov
8219 X 2 2| 81 81 94| Massachusetts Gas Cos-..100| § Feb 20| 86 Jan 7 7614 Nov
89 ¢ ¢ {t 8934 901 312 Do pref._ 100 Jan 2| 921zJan 85 Nov
17312 p : 1;11-» 17215 17113 17113 3{Mergenthaler F 31 200 Jan 200 Dec | 2163 Feb
3 *.- 3 Last Sale|3 July'14 \(exuun Telephone. . = 214 May 3 Jan
*12 12 12 Mis y { 1214 Feb 18 July Feb
ei35 Feb'ls Do 10 Feb 23| 461aJan 26/ 55 June Jan
Last th 20 July'14 = 20 Apr Jan
Last Sale|38  Dec'l14 Do pref 100! 38 « Dec Jan
13334 134 134 134 5/New England Telephone..100| 129 143 Jan 128 Nov Feb
150  150%| 150 150 ‘ Pullman Compuany 100 155 Jan 22{] 148 Dec Jan
1 2 1 2 Last Sale{17 Mauar'l5 Rvere Button-Hole. f'eb 25| 1814 Jan 16 Jan 2015 July
1083 L 37, 7, 534 107 10712 10634 107 Swl 3 109 Mar l‘ 1012 Nov| 1073 Mar
2812 2 28 2| 2§ 2 28 281z 281y 281 1 § 30 Jan 16{| 27 " Feb
*27 5 2 27 27 R Gy 0 2 2713Jan 4 27 Mar
*1 Last Sale(l Jan'ls Unlon Coppcr L& M. 9! £ 1 Jan 25/ .95 Dec
11712 2 119  11912| 11813 1193 91| United Frult 100 125 Jan 7(|z113 Dec
56 2 5 L 5614 5714 561z 5634 United Shoe Maeh Corp.. 25 5913 Mar 8 5214 Dec 613 June
2‘(73 7 2 2873 29 283 29 ,025 0 pref 25 § 2| 2012Jan 8 28 Jan 3013 July
45 4433 45131 4434 453 > 38 5314 Jan 21 48 Dec 6714 Jan
10434 1051| 1045 105 3| D ref. 10214 Jan 109 Jan 18{| 103'4 Deec | 1123 Jan

Mining
1 1 1 1 455/ Adventure Con 1 Jan 1% Jan 8§ 1 Apr 2 Jan
280 280 280 280 118 240 Jan 25| 280 Mar 8| 2393 Apr | 300 Mar
3033 311a| 3112 321 24,926 Alaska Gold.. 2614 Jan 3214 Mar12 19 July{ 283 May
Last Sale|l2 Feb'ls Algomah Mining .45 Feb 1() 13 Jan 20 12 Dec 134 Jan
4115 4115 41 4118 110/ Allouez 3513 Jan 4313 Feb 3| 34t Jan | 433 Feb
5434 b5blg, 5373 55 2,495Amalgamated Copper.-..lO(! 5033 Feb 581gJan 21| 49 Dee 7814 Feb
2673 2734 25% 2673 25,775 Amer Zine, Lead & Smelt. 1633 Jan 283 Mar 6||] 1214 Nov| 2133 Jan

4 4 4 4'1 3,470/ Arizona Commercial 5 Jan 29 213 Nov ,zMnr
273  *234 _ _10|Butte-Balaklava Copper. . 3 Feb 17 1 Nov| 4ig Feb
4853 z45% 47’2 25,169(Butte & Sup Cop (Ltd) 1 5 4| 504 Mar 1| 24 Nov| 403 May
54131 54 54y 570|Calumet & Arizona ! 3| 56 Jan 21|l 53 Dee
386 388 50(Calumet & Hecla . 5 4| 400 Feb 3|| 350 Dec
*17 1712 115/|Centennial (. 183 Feb 4|| 14 Jan
23512 36 280{Chino Copper 5 6| 87isJan 22|| 3014 Dec
3415 345 912{Copper Range Cons Co. 3| 3573 Mar 4/| 29 Dec
2 214 200| Daly-West 215 Feb 26 113 Nov
912 9% ' East Butte Copper Min. 10 Mar 8 8 Dec
5y 5% 490|Franklin 6 Mor 4 2 Nov,
671y Granby Consolidated .- § 6973 Feb 16/| 60 Dec
2634 Greene-Cananea 2812 Feb 13|| 2114 Apr
113 8| 12%3Jan 8 11 Dee
713 281s 293 Jan 19 28 July
Last Sale|.35 M.u- 15 E 52 Mar 3 .25 June
*33 4 33 3 5 214Jan 21| e4 Feb 4 3 Apr
*44 45 G - 4313 Marl12| 471zJan 16 4413 Dec
8813 88ls 0| Do pret 8512Jan 5[ 90 Jan 13
2113 1713Jan 11| 23 Feb 3
453 5 4% 413 Jan 8§
214 ' 214 Mar 2
51z Jan 27
31gJan 7 412 Feb 11
1 Marll 13¢Jan 15
Massachusetts Consol 3 Jan 11 514 Mar 3
Mayflower. . 4 Marll 53 Jan 12
Miami Coppe! 163 Jan 2| 21 Marll
1 Michigan. . - .60 Mar 1 1 Marl2
5814 5 4613 Jan 15| 6213Feb 5
1214 1153 Feb 24| 133 Jan 19
5y 413 Feb 24 7igJan 4
53 7 533 Feb 3| 59 Jan 4
§ 25% ¢ 2214 Jan 25| 253 Marll
Sale IH Mnr‘lu \ 1 Jan 28 113Jan 6
1 e < .60 Mar 4 H0Feb 9
4 *33 4 10l01d Colony 3% Jan 4 41g Jan 12
41 4012 4012 Old Domlnlon Co. 3812 Mar 8| 454 Feb 4
72 7115 711 330|0sceol 8| 75 Mar 4
15 1455 143 7| 163%Jan 21
57 56 5613 62 58 Feb 11
ke AR e D, 1814 Jan 22
31 4 St Mary's Mineral Land. 32 Feb 4
114 ! Santa Fe Gold & Conver 133 Jan 20
514 Shannon 53 Feb 5
2114 Shattuck-Arlzona 24% Jan 20
f South Utah M & 5 . 1213 Jan 28
quper] 6i 294 Feb 3l 22 Nov
17 Jan 21 14 Nov
2 34 Jan 29|| 2413 Dee
314 5y 4 4 Mar 9 23, Nov
28 . £ .28) 22¢ 900 £ % 28 Feb 3 .23 Dec
2214 1 2 253 Jan 6 2414 Dec
4012 7| Do pre : 4313 Jan 2|l 4012 Apr
2 d 253 Mar 12 114 Nov
101 914 Feb 26| 103 Feb 13|[ 83 Jan
53 : 483 Jan 6| 551aJan 22|| 4513 Nov
*1y s L 1 Feb 26| 1% Feb 4 1 €21, May
213 53 by f J 3 Mar 4 473 Feb
i | & 31 5 51 Feb 24 473; Feb
55 . . . *. - 100! Wynndott-. 5] .50 Mar 3 .75Jan 121! 30 June! 114 Jan

*B d and asked prices. ¢Assessment pald. DEx-stock dividend. A Ex-rights. a Ex-dividend and rights, 2Unstamped. ¢ 2d pald. o Half pald.

igitized for FRASER
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Outside Exchanges—Record Transactions

Boston Bond Record.—Complete record of transactions
in bonds at Boston Stock Exchange Mar. 6 to Mar. 12, incl.

Week's Salesfor
Friday Range. Week.
Sales. |Low. High.| Shares. 5 High.

Range since Jan. 1.

Bonds.

Am Tel & Tel 4s. .. __ 1929| 8715 874% $41,000 7% Jan| 89 .{an

20-year conv 414s__1933 983{ 99 39,200 Jan Feb
Am Zine L & S deb 65.1915 g 27,000 98 Feb } Mar
AtlG & W ISS 551959 4| 61 14| 8,000 Jan| 62 Jan
Chiecago Junection 5s5._1915 £ 1 Jan }{ Jan

Coll trref 4s______ 1940 4 84 Jan g Mar
Gt Nor—C B & Q 45. 1921 5 9 Jan .{ztrl
K CMem & B ine 53..1934 59 5¢ ! Mar Feb
Jan 714 Mar
Mar| ¢ Jan
g % ( Jan| 73} Mar
N Eng Telephone 5s. 193¢ 4 2, 991 Jan 4 Feb
Pond Creek Coal 65..1 97 96 9, { Jan| 98 Jan
South Pacific conv 5s._ y 077 Mar| 9774 Mar
Un Fruit deb 4}s___1925 907 5,00( Jan| 91%
West End Street 4s.._1916 991 { A 0ulg Jan| 991

3 1917 ! 9¢ Mar| 99

Western Tel & Tel 55.1932 14| 24,0001 943 Marl 97

Baltimore Stock Exchange.—Complete record of the
transactions at the Baltimore Stock Exchange from Mar. 6
to Mar. 12, both inclusive.

Range Since Jan. 1.

Week's Salesfor
Friday Range. Week.
Low. High.| Shares. Low. High.

Consol Gas E L & Pow.100 107 107 1024 8 7 Jan
Preferred 100 115 10614 4 é Mar
= 06 § 15 Mar
92 E ¢ Jan
5 Mar
Preferred ... e i i Mar
Fairmont Gas 50| - h 5 205 5 o 53 Mar
Houston Oil trust etfs.100| . 3 3 y s Jan
Northern Central 50| - 43¢ 8¢ 37 3 b Jan
United Ry & Ejec. .. 5 5 L § Mar
Wayland Oil & Gas.... & 3) < 51 z 3% 3§ Mar
Bonds. =
Atlanta Consol St 5s..1939 31 4 3} l*‘eb
Balt Elec stamped 55.1947 083 98 962 g Feb
Balt Sp Pt & C 4148 - ] ) | 95 97 .{:m
Central Ry ext 0s. 3 . : 4 Feh
Charles Con Ry G&E 58'09(. P 93 95 Jan
Chicago Ry 1st fs....1927 g 0961 4 | [ Jan
Coal & Tron 18t 58.. - 1920 95 93 i 04} i ! Jan
Consolidated Gas 58..1939
General 438 __. 1954|.
Consol Gas E&P notes (w 1)
Consol Coal refund 551950
Convertible 6s 1923
C & P Tel of Va 58
Davison Chemical 6s.1932|.
Elkhorn Fuel 5s.....1918
Falr & Clarks Trac 53.1938
Florlda South 1st 4s5._1945
Ga Sou & Fla 55.....1945
Kirby Lumber Contr 63 '23|..
Knoxville Traction 58 1938|.
Md Elec Ry 1st 5s...1931
MSt&SPCjtbs...1928
Mt V-Wood cert of deposit|_ : | 3
Norf & Por 8 Trae 55.19196 é 4 Feb
Norf Ry & Lt 5s g < b Y
No Balt Trac 58.. 4 04 Jan
Pennsy W & P 5s....1940 2 7 b | Jan
Portland Ry ref 5s_._1930 L § g § Mar
United Ry & E 4s___1949| 83 E 3,000/ Jan
Income 48... 1949 1 3{ Mar,
Funding 58 .. 3 Y 9 Mar
Mar
Notes 53, small o { 9 500 ¢ Jan
Va Mid 5th serles 55.1926 3 21 2,000} 4 Jan
Wash B & A 5s. ... 1941 5 1,0000 80} Jan

Stocks. Far.

Chicago Stock Exchange.—Complete record of transac-
tlons at Chicago Stock Exchange from Mar. 6 to Mar. 12, both
{nolusive, compiled from the official sales lists, is as follows:

Week's Salesfor| Range Since Jan. 1.
Friday Range Week.
Par.|Sales. |Low. High.| Shares. 4 High.

Stocks. .
Booth Fisherles, pref..100 0 105 91 7 Jan
Chic City & C Ry pref.._. 25} Mar
Chie Pneumatic Tool. 100 29 51 Jan
Chic Rys part ctf “2"____ = : E 31 Jan
Chie Title & Trust. .. 100 ! Mar
Commonwealth-Edison 100 : ¢ : Jan
100 5 § Jan
Hart, Shaff & Marx, pf 100 ! Mar
00! b Jan
Mar
3 3 ¥ Mar
Second preferred Mar
Natlonal Biscuit. . 2 21 Jan
National Carbon....._100 132 3 Jan
Preferred 100 ! 9 Jan
Pacific Gas & Ilec Co.100 45 14 Mar
People's G L & Coke._100 g Jan
P 8 of No Ill, com_.__100 81 83 50 Mar
Preferred 100 03 : Mar
Quaker Oats Co pref._100 3 X 3 Jan
Sears,~-Roebuck com.._100 184 15 Jan
Preferred 100! 126 128
Stewart-Warner Sp comll((])(()l

Unlon Carbide Co_._._1
U 8 Steel common..._100
Ward, Mont, & Co, pref__

onds.
Chleago City Ry 58..1927
Chie City & C Ry 65.1927|.
Chie Gas L & C 1st 5s 1937
Chic Pneu Tool 1st 58 }g%;

Commonwealth-Ed 58 1943
Met W Side El 1st 53 1938|.
Morris & Co 4}48....1939
Ogden Gas 58 1045
Pub Serv Co 1st ref g 58 '56 90} 0
Swift & Co 1st 5s._..1944 36,000

z Ex-dividend,

igitized for FRASER
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Philadelphia Stock Exchange.—The complete record
of transactions at the Philadelphia Stock Exchange from
Mar. 6 to Mar. 12, 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.

Week's [Samfar Range Since Jan. 1.
Friday Range Week.
Par. Low, Hiph.| Shares.

Stocks.
Alliance Insurance.... 10 4 1034
American Gas of N J__100 45 10054
American Milling :
American Railways
Prelerred s sy
Baldwin Locomotive..
Preferred 1C
Cambria Steel_. 2w 80
Consol Tracof N J____100
Elec Storage Batter:
General Asphalt.
Preferred -10
Hunt & Bd Top pref... 50
Insurance Co of N A__ 10
International Powder.. 50|.
Lake Superior Corp 1
Lehigh Navigation.
Lehigh Valley
Lehigh Val Transit.
Preferred
Minehill & S H.
Northern Central.
Penn Salt Mfg_
Pennsylvania_
Philadelphia Co (Pitt:
Philadelphia Eleetric.
Phila Rapid Transit. .
Voting tr rects
Philadelphia Traection.
Reading
Tono-Belmont Devel._
Tonopah Mining. . __._
Union Traction_
United Cos of N J
United Gas Impt._.__ 50
U 8 Steel Corporation. 100
Preferred 100
West Jersey & Sea Sho. 50|
Westmoreland Coal. . 50‘l

BN RO Wwo
D 0O - Ot =D

e 19 83 ST
AT O S5 5D 1D et i

Serip.
Cambria Steel scrlp..l.’?lﬂ‘ 96 96 14 662
i 1917 o )

5,149

o do | 14 ¢
Philadelphia Co scrip-1916| 904 0012 903 3,707
do d: 1 30 | 8 4,076

3 | %
Amer Gas & Elec 55..2007] 853 5341 $1,600
-20071. -| 85} 853 400

Baldwin Loco 1st 5s..1940 ¥%| 24,000
Choc Ok & Gulf gen 55 1919 _ 97 ! 6,000
Consol 5s.._.__.___1952 931 93 3,000
Consol Trac N J 1st 55 1932 4 } 4| 6,000
Elec & Peo tr ctfs 4. _1945] b7 % 3| 3,000
Small 1945/ | 500
Inter-State Rys coll 45 1943] 5834 | 81 ¥l 7,000
Keystone Teleph 1st 58 '35 3 934 ¢ 13,000
Leh C & N gen 41451924 | 8,000
Consol 434s.__ 1954 9¢ 99341 15,000
Leh Vall cons 434 1923 3 351 1,000
3en consol 4s. 2004 377 877 2,000
Registered 4s 3 | 1{ 87! 1,000
Gen consol 414s.___2003 2 7 34| 3,000
Registered 434s..2003 100 1,000

Leh Val Coal 1st 53..1933
Market 8t Elev 1st 45 1955
Pa & N Y Canal 55...1939
Pennsyly RR cons 451948
Temporary ctfs444s____
Phila Elec tr ctfs 5s--1948

950|
Phila & Erie gen 5s_.1920
Reading gen 4s 1997
Registered 4s._____ 1097
UnitedRys gold tr ctf 45’49
Welsbach Co 53.___. 1930
West N Y & Pa 1st 53 1937

91} 91}
10135 1013

z Ex-dividend.

Pittsburgh Stock Exchange.—Following sales were re-
ported Mar. 6 to Mar. 12, both inclusive. Like records will
be found in previous issues.

Bonds.
Columbia Gas & Elec. 53, 1927—Mar. 12, $2,000 at 71@71%4.
Pittsburgh Allegheny & Manchester Trac. 58, 1930—Mar, 11, $4,000 at 9914,
Pittsburgh Coal deb. 58, 1931—Mar. 6, $5,000 at 93; Mar, 11, $6,000 at 923/ @93.
Westinghouse Elec. & Mfg. 58, 1931—Mar. 11, $1,000 at 914.

Stocks.

Amalgamated Copper (par $100)—Mar. 9, 100 at 554 .
American Sewer Pipe (par $100)—Mar. 9, 100 at 19; Mar, 10, 10 at 19.
American Window Glass, pref, (par $100)—Mar. 9, 35 at 109%;; Mar. 11, 10 at10974.
Caney River Gas (par $25)—Mar. 6, 10 at $26.
Citizens' Traction (par $50)—Mar. 8, 140 at $50; Mar. 11, 100 at $50.
Columbia Gas & Electrie (par $100)—Mar. 8, 50 at 10!4; Mar. 9, 120 at 10%4;
Mar. 10, 200 at 1024 @10}4; Mar. 11, 230 at 10@101{; Mar. 12, 50 at 10}§.
Consolidated Ice, common (par $50)—Mar. 8, 400 at S5@5.
Crucible Steel, common (par $100)—Mar. 6, 200 at 1314; Mar. 8, 140 at 13 @134
Mar. 9, 10 at 1324; Mar. 10, 305 at 132{; Mar. 12, 140 at 13} @133%4.
Preferred (par $100)—Mar. S, 30 at 767¢; Mar. 9, 15 at 77%; Mar, 12, 25 at 77.
Harbison-Walker Refractories, pref. (par $100)—Mar. 9, 10 at 99.
Independent Brewing, common (par $50)—Mar. 9, 10 at $31¢; Mar. 10, 500 at $3.
Preferred (par $50)—Mar, 8, 190 at $16@S$163¢; Mar. 9, 140 at $15}4 @15%;
Mar. 10, 50 at $15%.
La Belle Iron Works, common (par $100)—Mar, 6, 30 at 271{@28.
Preferred (par $100)—Mar. 10, 20 at 106.
Lone Star Gas (par $100)—Mar. 10, 71 at 918%.
Manufacturers’ Light & Heat (par $50)—Mar. 6, 48 at $48; Mar. 8, 10 at $4814;
Mar. 9, 186 at $48@483¢; Mar. 11, 90 at $481{ @483%.
National Fireproofing, common (par $50)—Mar. 6, 270 at $54; Mar. 8, 60 at
8514 @5 Mar. 11, 20 at $54.
Preferred (par $50)—Mar. 6, 80 at $17}¢@1814; Mar. 8, 280 at S17M4 @18;
Mar. 9, 10 at $18; Mar. 11, 55 at $177¢ @ 18; Mar. 12, 170 at $173§ @17%.
Ohio Fuel Oil (par $1)—Mar. 8, 10 at $1424; Mar, 11, 10 at $141¢.
Ohio Fuel Supply (par $25)—Mar. 9, 10 at $41; Mar. 10, $64 at $411{; Mar.11, 102
at $4114; Mar. 12, 20 at $4114.
Okmggm? é\(l)murnl Gas (par $100)—Mar. 6, 10 at 59; Mar, 10, 15 at 62; Mar, 12,
a 7

Pittsburgh Brewing, common (par $50)—Mar. 8, 60 at $4@41§; Mar. 10, 115 at
$4}{ @4)¢; Mar. 11, 60 at $414; Mar. 12, 20 at $43{.
Preferred (par $50)—Mar. 6, 40 at $16; Mar. 8, 50 at $151¢ @ 16; Mar. 9, 25 at
$15%4; Mar. 10, 30 at $152;: Mar. 11,30 at 153. Mar. 12, 145 at S15M @16,
Pittsburgh Coal, common (par $100)—Mar. 6, 30 at 203{; Mar. 8,470 at 2025 @203
Mar. 11, 470 at 20} @20%.
Preferred (par $100)—Correction: Mar. 5 last week should raad 120 at 02@903%4.
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Pittsburgh Oil & Gas (par $100)—Mar. 10, 10 at 6; Mar. 11, 40 at 514.
Pittsburgh Plate Glass (par $100)—Mar. 8, 13 at 105%{; Mar. 10, 100 at 106; Mar

11, 175 at 105}% @ 106.
Pure Oil,

common (par $5)—Mar. 6, 25 at $14%{;

Mar. 8, 1

65 at S14} @14%

Mar. 9, 600 at $14) 4(«14% Mar. 10, 15 at $1434; Mar. 11, 195 at S14% @

1434 ;Mar. 12, 10 at §

1434.

San Toy Mining (par sl)-—Mar 11, 100 at 13 cts.

Union Natural Gas (par $100)—Mar. 8, 11 at 132.

Union s“nch & Signal (par $50)—Mar. 6, 35 at $95; Mar. 8, 55 at $95: Mar. 9, 10
at $9414; Mar. 10, 10 at $05; Mar. 11, 70 at $95; Mar. 12, 40 at $95.

United States Steel Corp., common (par sl()(»——l\!nr 9, 100 at 453¢; Mar 10, 25
at 445¢; Mar. 11, 25 at 45: Mar. 12. 10 at 44%

Westinghouse Air Brake (par $50)—Mar. 8, 10 nt $119; Mar. 9, 20 at $118%;

Mar. 10,

Westinghouse Electric & Mfg., common (mr $50)
Preferred (par $50)—Mar. 9, 68 at $60; Mar. 10, 7

Mar. 10, 15

Westinghouse Machine (par) $50—Mar. 11, 50 at $1214.

20 at $118)4 @11824; Mar. 11, 50 at $118; Mar. 12, 45 at $118.

5 at 83444,

at $60; Mar, 12, 10 at $593{

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stocks.

Railroad,

Week ending
March 12 1915.

Shares.

Par Value.

Bonds.

State

Saturday

91,218
267,806
210,270

55
227,639

cl‘l "51 1050

5, 2385
15,315, 000
19"924 150

$1,688,500
2,578,000,
2,563,500
2,098,500
1,872,000
1,757,000

$9,000
52,000

,000]
244,000
48,000

117,000 1,000

1,143,817

$102,063,700

$12,557,500

$500,000

$122,000

Sales at

Week ending March 12.

Jan. 1o March 12,

New York Stock

Tobacco Stocks—PFPer iha
ar
American Cigar common. 100

Amer Machine & Fdry..100

British-Amer Tobac ord.. £1
Ordinary, bearer. 1

Conley Folil 4

Johnson Tin Foll & Met.- 100{

MacAndrews & Forbes__100

Porto R!cnn—Amer Tob_-100
6%

Roynolds (n J) Tobacco-100|
Preferred

Tobaceo Products com..100
Preferred 100|

United Cigal

United Cigar Stores (new) 10,
100f 1

Young (J 8) Co

Short Term Notew)"zr Cent.
L0

Amal Cop 58, Marl5 '15M S
Amer Lecomotlive 58, "15. 3-}

J-J
Am Tob 6% scrip, Sep 115
Am T & T Sub Cos 58, 1916.
Anaconda Copper 58 '17 M-8
Balt & Ohlo 4348, 1915__J-D|
BethSteel5s,J'nell "15 J-D11
Chatt Ry & L 58, 1915.J&D
Ches & Ohlo 58 1919 ___J-D|
Cbic Elev Ry 58, 1916___J

Chie & W Ind 59, 1915__M-S| 1001510015
0314 % 2.50

Conrol Gas 68, June 25 "15__

Consum Pow 68, 1917_M&N

Erie RR 58, April 1 1915. A-O
58, Oct 1 1915

1003
9934100

893 9014
9419/ 9512

y7ls| 99

100 110014
10012110034
9814 6834
10015 1003

ar|

| West Penn Tr & Wat Pow 100

Preierred 100
Elec, Gas & Power Cos—

Am Gas & Elec com 0
Preferred

Preferred
Amer Power & Ltcom. ..
Preter:

Columbia Gas & Elec.
1st 58, 1927___
Con Pow (Minn) |
Flec Bond & Share pref 104
Great West Pow 53 1946 J&J
Indiana Lighting Co.___100
4s, 1958 opticnal .___F-A
Pacific Gas & E)¢om.___100
Preferred ____ 100,
South Calif Edison com. 10()

Standard Gas & EI (Del) - 50
Preferred 50
United Gas & Elec Corp. lOO
1st preferred 100
2d preierred
Utah Secucities Corp.._ 100!
69 notes—See Short-Term
Western Power common. 10(
Preferred .. ___
Industrial
and Miscellaneous
Adams Exp col tr g48 47J-D
Alliance Realty 10(
Amer Bank Note com
Preferred .
American Bos

Am Lt & Trac common“lOO g
10

160

Ak

90

Ezchange. 1915. 1914. 1915. | 1914,
Har Riv & Pt Ch 5s, '1 54 0873 9914||American Bras 133 |

Stocks—No. shares_._ 1,1
Par value._.____

Bank shares, par
Bonds.

Government bonds.._

RR. and mise. bonds.

Total bonds

S17
5102 063 1700
0

2,/

$144,

$122,000
500,000

12,557,500 13

,078,500

1,644,471
379,249
S 0

11,576,727
$1,001,974,110
$82,800

$363,000
4,475,500
121.974.5001

$2,000
709,500

19,
$1,687,650,054

109,081

$194,900
$108,500

14,719,000
171,236,500

$13,179,500] $13

,790,000]

$126,813,000!

$186,064,000

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
March 12 1915.

Boston.

Philadelphta.

Baltimore

Shares. |Bond Sales.

Shares. |Iiand Sales.| Shares.

Bend Sales.

Saturday

Tuesday. ..
Wednesday
Thursday- -

25,491 $18,000

32 000

$28,429
49,394
36,959
28,641
20,809
27,062

700
266
377
734
1,361
562

9,274

$10,000
30,700
40,900
38,100
31,000
67,900

160,292 $253,200

44,366/ $101.204] 4,000

$218,600

New York City Banks and Trust Companies.

Banks
Néew York
America® .
Amer Exch._.
Battery Park
Bowery*
Bronx Boro*.
Brons Nat...
Bryant Park*
Butch & Dr.
Century® __.

Chese

Chath &Phen
Chelses Ex*.
Chemical ...
Citizens Cent

Coal & Iron.
Cotontal* ___
Columbia*

Commerce __
Corn Exch*.
Cosmopolitn*
Esst River_.
Fidelity*.____
Fifth Ave*__

Germ-Amer*
German Ex*_

Germania *__
Gotham .___
Greenwich* _
Hanover ...
Harriman .__
Imp & Trad.

Manhattan*.
Mark & Fult..

Bank
Mech & Met.
Merch Exch.
Merchants’__
Metropolis* _
Metropol'n*
Mutual
New Neth* .
New York Co
New York...
Pacific*.

ALK este
People's* .
Prod Exch*._

Seaboard
Second
Security* ..
Sherman .. ..

23d Ward*_.
Union Exch.
Unit States*_
Wash H'ts*.
Westch Av*.
West Side*_.
Yorkville *..

Brookiyn,
Ccney Isl'd*.
First
Flatbush _
(.reenpolut -
Hillslde* .. __
Homestead* .
Mechanics® .
Montauk* __
Nassau
National City
North Side*.
People’s ____

Trust Co's
New York
Astor

Ask
240
Bankers Tr.._

B'way Trust.
Central Truet|
Columbla . _.
Commeicial -

Equitable Tt

Guaranty Tr|

Law Tit & Tr
Lincoln Trust
Metropolitan
Vlutual Adll-

Mutl (West~

chester) . -
NYLite I &Tr
_|IN Y Trust...

Title Gu & 1r|
Tr'nsatlantic
Uniop Trust.
USMtg & Tr
United States
Westchester -

Braooklyn
Brooklyn Tr..
Citizens' —...
Franklin .-
Hamliton ...
Kings County
Manufact'rs-

Citizens._ .
People 8
Queens Co..

460
137
1260
270
595

137
280
70

285
615

295
80

* Banks marked with

Exchange this week.

a (%) are State banks.

tSale at auction or at

Stock

Inactive and Unlisted Securities

All bond prices are and Interest” eicept where marked *‘1."

Standard Ol Stocks—PPt-
'a
Anglo-Amer Ofl new

Buckeye Pipe Line Co--- 50
Chesebrough Mfg Cons__lgg

Colonlal Ofl. _
Continental Ofl.
Creacent Pipe LI

Cumberland Pipe Line.__100|
Eureka Pipe Line Co_...100
Gulena-Signal Oll com. .

Prelerred

100
Illinols Pipe Line (When ss) -
Indiana Pipe Line Co. 50
National Transit Co._..
New York Transit Co...100
Northern Pipe Line Co.-lOO

Plerce Oll (new)...

rShare|
Bid

100/

|| Pratrte ot & Gas

Stand Oll Stks (Concl)—.
Par|
100
Pralrie Pipe Line (wh Iss).__
Solar Refining 100
Southern Plpe L
South Penn Oil 10
Southwest Pa Plpe Lines_100)
Standard Ol (California) 100,
Standard Oll (Tnaiana) __100
Standard O1l (Kansas) __100

100

Standard Ofl of Nebraska100)
Standard Oll of New Jer.100
Standard Oll of New Y'rk100)|
Standard Of of Oblo____100,
Swan & Finch 1
Unlon Tank Line Co.
Vacuum Ofl. ____. _._.__
Washington Ofl.._.. . .
Bonds.
Plerce O1l Corp conv 63 1924

Per sh

100z

Standard Oll of Kentucky100/z2

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

N
Hocking Valley 68, '15.M-N
Int Harv 5s, ¥eb15 '18_F-A
Lake Sh & Mich So, J'ne '15.
58 Sept 1915 - ccc - ____
58 Dee 1615
Louisv G & E 68, 1918_.A&O!
Minn Gen El 6s, 1917_J&D
New Eng Nav 6s, 1917_.M-N
N Y C& H RIv 58, "'15__A-O
43148, May 1 1915
b8, Sept 15 1915.

N YN H & H 58, 1915. M-\I
Pac G&ESs, Mar25 *15M-S25
58 Dec lﬁ 1915 ...
Pub Ser Corp N J '16
Schwarz & Sulzb 68, *16_J- r)
Seaboard A L 58, 1916__M-9
fouthern Ry 58, 1916__F:
58, Mar 2 1917
Sulz&SonsCo 8.J° nel’ 16\1-
UnTypew 58,Jan15 "16 J-J 15
United Frultfs,May1"17M-N
Gold notes 58 1918. _M-N

O,
Utahiecur(‘orp 69,'22M-815
Western Power 68, 1915_J&J
West States G&E6s Oct ‘17

New York City Notes—
B3, Bept 1 1915
6s, Sent 1 1916
B8, Sept 1 1917

RR. Equipments—

Baltimore & Ohio 4 143

Buff Roch & Pittshurgh 4148
Equlpment 4s.

Central of Georgla 5.
Equipment 4143 __

Chlcago & Alton 4s

Chicago & Eastern Illinols 58

Chleago & N W 4‘45. s
Chleago R 1 & Pas 414a. ...
Colorado & Southern 58. .

Equipment 43__

Illinols Centml 59
449

Kanawha & Michigan 4148

K C Ft S & Memphls 4%3..

Toulsville & Nashvllle 5s5__.

MinnStP&S S M 4%a.__

Missouri Kansas & Texas 53.

Mlssour] Pacitic 58

Moblle & Ohlo 53_
Equipment 448

New York Central Lines 53_
Equipment 4148

N Y Ontario & West 4148__

Norfolk & Western 4}48_
Equipment 4s_____

Peunsylvania RR 4}4s.

Pere Marduette
Equipment 4148
8t Louls Iron Mt & Sou 58
8t Louls & San Franclsco 59
Seaboard Alr Line 58
Equipment 4343
Southern Pacific Co 4348.__
Southern Rallway 4148
Toledo & Oblo Central 45___

Rallroads—
New York Central *‘rights”
West Puc 18t 58, 1933__ M-S

Street Rallways—
Par

Com'w'lth Pow Ry & L--1go

5314 % | 2.50,

101 |1
99%| 997

mow 1009
100‘» 1003
97 | 9814
9912100
9134 9213
100 10014
10015/100%
10012/10034
lomzuonh
987 9914
100 (10014
100 10033
997510014
u9la 997
2/100
991z
G734
9973
9713
1410114
977
98
8012
mmsg
975

foloiiloNDDob =D halhRINNNNN DD
SROSooocoo00SooocoC RO o M

American Chicle com .
Preferred

Am Graphophone com._100,
Preferred 100

American Hardware..._100

Amer Mualting 6s 1914

Ext to 1917

Amerlean Surety

Amer Typefounders com- 100
100,

Bliss (E W) Co com.
Preferred
Bond & Mtge Guar.
Borden’s Cond Milk com.100
Preferred 100/
Braden Copper 1
Burns Bros, com
Preferred
Casualty Co of A
Cellulold Co
City Investing Co
Preferreu
Consol Car Heatlug
Davis-Daly Copper Co...10|
du_Pont (E 1) de Nemours|
Powder 100

Emerson-Brantingham __100
Preferr

Goldfield Consol Mines___10

Havana Tobaceo Co.___100
Preferred 100
1gt g 58 June 1 1922__J-D

Intercontinent’] Rub com 100|

.{|Internat Banklng Co-...100

International Silver pref. 100
1st 63 1948 J-D
Deb 63 1933
Kelly Springtield Tire,
1st preferred
2d preferred

La Rose Consol MInes.
Lawyers' Mtge Co.__.
Lebigh Val Coal Sates__
Manhattan Transit
Marconi Wireless of Am___.5
Mortgage Bond Co 100|
Nat Cloak & Sult com. ..

T
Pittsburgh Brewing.
Prefer

Realty Assoc (Pklyn). .100
Remington Typewriter—
Common -100
18t preterred 00
2d preferred .
Riker & Hege'n (C or s
Royai Bak Powd com_..l()O

Safety Car Heat & Lt. _10()
Singer M1g Co 100,
Stundard Coupler com.. 100

Preferred 10(3
Sterling Gum
Stewart-Warner Speedo’r 100‘

Sulzberger & Sons pref__ 100\
Texas & Pacliie Coal ____ 100
Tonopah Extenslon Min.__1
Tonopsh Min of Nev. . 1
United Profit Sharing.

U 8 Casualty..__

Westchester & Bronx 'I‘me
& Mtge Guar 100,
Willys Overland see Stock
Exchange List

pany pref.

Preferred ) o

173 |
9415

1756
96

58 | 60

85 |
113

9612

88
{118

99

Yukon Gold

*25g

48
27

* Per share.
8Sale price. z x-dividend.

aAnd accrued dividend.

v Ex-righta.

Basls.  Flat price.

n Nomlnal.
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Imuestovent and Railvoad Iutelligence.
 RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
osn be obtained. ‘T'he first two columns of figures give the gross earnings for the latest week or month, and the last two
aolumns 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 fiseal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separaiely on a subsequent page.

]
Latest Gross Earnings. 'J uly 1 to Latest Date. Lalest Gross Earnings. July 1 {o Latest Date.

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

Ala N O & Tex Pac- $ 3 $ 3

N O & Nor East_|February - ; 7 ! Mobile & Chic.|January ..
Ala & Vicksburg. |February _ p 37,90 ¢ H & Hartf__|January __
Vicks Shrev & P_{Febru = 89,957| 142,975 332 g Ont & West.__|January __
Ann Arbor 4th wk KFeb 5,246 37,6 N Y Susq & West__|January __
January __ : 5 Norfolk Southern.._|January __
Atlanta Birm & Atl|January __| 210.5 288,593 588,206 £ Norfolk & Western_|January - .
Atlanta & West Pt_|January __ i 5 9,8 Northern Pacific.__|January __
Atlantic Coast Line|January Northwestern Pac.|January -.
Charlest & W Car|January __ Pacific Coast Co.._|January __
Lou Hend & 8t L{January __ zPennsylvania RR__|January __
¢ Baltimore & Ohio.|January __ Balt Ches & Atl_|January _.
B & O Ch Ter RR|January __ Cumberland Vall.|January _.
* Bangor & Aroostook|January . Long Island January _.
Bessemer & L Erie.|January - Maryl'd Del & Va|January _.
Birmingham South_|January __ N Y Phila & Norf|January
Boston & Maine.__|January __ Phil Balt & Wash|January
Buff Roch & Pittsb.|1st wk Mar W Jersey & Seash|January __
Buffalo & Susq RR|January._ ... Pennsylvania Co_._|January __
Canadian Northern|lst wk Mar Grand Rap & Ind|January __ |
Canadian Pacific__|1st wk Mar 8t L_|January ..|2,914,778/3,3

Central of Georgia.|January .. January _.| 857,519
Total lines—

Cent of New Jersey|January - S
Cent New England._ [January .. East Pitts & Erie/January __(17059049|18681
Central Vermont..|January __ West Pitts & Erie January ..|7,764,395 8,038
Ches & Ohio Lines_|1st wk Mar! All East & West_|January __
0 & Alton___|4th wk Feb Pere Marquette-__|January _._
url & Quincy|January .. Reading Co—
fChicago & Bast Ill.|January __ Phila & Reading.|January __
pChic Great West...|4th wk Feb Coal & Iron Co..|January _.
Chic Ind & Louisv_|1st wk Mar| 126,549 Tota! both cos___|January _
Chic Milw & St P_)|January -.|6,696,115 Rich Fred & Potom|January __
ChicMil & Pug 8 Rio Grande Junc.._|December
?Chic & North West|January -.|6,497,037 Rio Grande South__|4th wk Feb
Chicago Peo & St L|January .| 129,9 Rock Island Lines. _|January __
pChic 8t P M & Om|January . Rutland January __
St Jos & Grand Isl_|January __

Chic Terre H & S E|January __ ol ity
rownsv & M_|January __|

Cin Ham & Dayton|January -.
Colorado Midland . |January .. St L Iron Mt & Sou(January -_
bColorado & South_|1st wk Mar St L Rocky Mt & P Januarg o
Cornwall January .. 8t Louis & San Fran| December
Cornwall & Lebanon|January .
Cuba Railroad ... _|January ._
Delaware & Hudson|January _.
Del Lack & Western|January __
Deny & Rio Grande|lst wk Mar
Western Pacific_ . |4th wk Feb
Denver & Salt Lake|4th wk Feb
Detroit Tol & Iront!January ..
Detroit & Mackinac|4th wk Feb
Det & Tol Shore L. |January __
Dul & Iron Range. . |January __ ,000
Duluth So Sh & Atlj4th wk Feb Tennessee Central. Januari e 877,604
Elgin Joliet & East_[January __ Texas & Pacific.__.|1st wk Mar| 315.48 12,829,016
El Paso & Sou West|January .. 08,835 9 Tidewater & West. [January __ 0
) January .. 0,140 || Toledo Peor & West|4th wk Feb
Florida East Coast.|January .| 512,507| 529,116/ 2 Toledo 8t L & West|4th wk Feb,
Fonda Johns & Glov|January __ 61,18 521,1 Trinity & Brazos V.|January __
Georgia Railroad._|January __ Union Pacific Syst.|January

Grand Trunk Pac__|2d wk Feb Virgi
Grand Trunk Syst.- Vi;g n}:gz B08 Mot miuny
Wabash

ran T est_ Western Maryland -
Det Gr H & Milw Wheel & LakrgErie- January.._. 525,896
Great North System|Feb: Wrightsv & Tennille| January __ 5,891 28,401 696
Gulf Yazoo & Miss Vall_|February .| 942.858] 986.386 7,987,518

§ $ $
3,439| 1,060,381] 1,341,789
4,942,863|37,817,004(40,496,988
652,203 5,574,024| 5.665,601
24 9 2.325.925
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St Louis Southwest-|1st wk Mar!
San Ped L A & S L.|[January __
Seaboard Air Line._|January __
Southern Pacific___|January __
Southern Railway..|4th wk Feb
Mobile & Ohio.._|4th wk Feb
Cin N O & Rex P|4th wk Feb
Ala Great South_|4th wk Feb
Georgia Sou & Fla/4th wk Feb
%pok Port & Seattle/January __
enn Ala & Georgia/4th wk Feb
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& Ship Island._|.
Hocking Valley____|January __
Illinois Central____|February -
Internat & Grt Nor|January -.
Kanawha & Mich__|{January ..
Kansas City South_[January __
Lehigh & New Eng._|January -.
Lehigh Vall January ..
Louisiana & Ar! January -
Louisiana Ry & Nav|January . _
sLouisv & Nashville/4th wk Feb
Macon & Birm'’hamiJanuary ..
Maine Central January -.
VIarlyland & Penna_|January -.
Midland Valley...._|January .. Pittsburgh & Lake Erie.
Mineral' Range..___|4th wk Feb 17,1 526,140 261,726 New York Chi
Minn & 8t Louis__|1st wk Mar 191,214| 7,117,198, 6,754,037 Toledo & Ohio

Towa Central .__ o Total all lines
Minn 8t P & S S M _|1st wk Mar| 558,076(19,800,236/21,099,835 || N Y Susq & Western_ _ =
Mississippi Central_[January - . 64,489 3 52 5 R4 zl’ennslylvania Railroad. J;
u Mo Kan & Texas.|1st wk Mar 3 Baltimore Chesap & Atlantic_

2 Missouri Pacific_.[1st wk Mar 905,79 ! Cumberland Valley. J
Nashv Chatt & St L{January .. 1202 525,26 Long Island J
Nevada-Calif-Ore. _|4th wk Feb 5,865 4,78 258,408! 249,903 Maryland Delaw & Virginia__
New Orl Great Nor.|January .| 1 0 6| 740,011 N Y Philadelphia & Norfolk_
e¢N Y C & Hud Riv(January ..|1185 ) ¢ Phila Baltimore & Washing'n|

Boston & Albany|January __ ¢ 9,676, West Jersey & Seashore

n Lake Edg& W_|January .. Yy 5| 3,354,280| 3,492,192 || Pennsylvania Company.. ..

Michigan Oentral(January ..|2,566,335 19,769,01521,265,989 Grand Rapids & Indian

Clev C O & St Lk Pitts Cinc Chic & St Louis,

Peoria & Eastern || January ..(2,802,568/2,737,053(21,584,413(22,558,785 Vandalia Jan

Gresd oty 18I et Sl S0 i

ake ErielJanuary _._ 738/1,122, 10,796,734 —WestPi

N Y Chic & 8t L.|January .| 946,234| 971,340 7,217,803 —AllesIAngsmE&&EV?f Yoo

Tol & Ohio Cent.|January ..| 354,447, 380,041| 3.229.123| 3.676.025 Rio Grande Junction D

Tot all lines abovelJanuary __|21211212/21537072 164098136/178840116 || Rutland Jan 1

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly

Previous | Increase or
*Weekly Summaries. Year. Decrease. Monthly Summaries. C}u’ng".“ 5 Igm:r

TSI TTO0 bt

o
RO0OIOM D0 iiny

Various Fiscal Years. 4

=GO~

SN
- 0
Tt it 0t €3
=B ItS
SO S NG
O it 00 bt O i S et
NO 000 b = = 100
B §

Cincinnati Northern.._.

- ©
WO
NoR®
SRR
UI'“%O‘IA

387,286
2,914,778
857,561
17,059,049
7,764,305 8
24,823.445|27,61
71,88 \02g
242,6221 262,41
7

85888888858585888885588888888¢8

RN

$ Cur. Yr. Prev. Yr. $
—2,826,761|21. 246,070 243 239.437.102 255.4§5.022 —26,007.920
980,59 R - 850(241,107,727|—10,355,877
261,803,011 9,671,763
280,919,858
01/285,850,745
62(208,066,118
e )
week Feb 1400,2 1| 5.04 || January - 1 : : 568,074
2211 week Feb (37 roads).... 11,894,8411 —775,152) 6. February 86,985 52(1)%%?4 lgg%ggﬁgl

b Does not Include earnings of Colorado Springs & Cripple Creek District Ry. e Includes the Lake Sh . So., the Chicago Ind. & So.,
the Dunkirk Alleghen{ Valley & Pitts., the New York & Ottawa, the St. Lawrence & Adirondack and theo(r)%ttwhgig;h New York R?f the latter of
which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evans-
ville & Indiana RR. 3 Includes Cleveland Lorain & Wheeling Ry. in both rears. n Includes the Northern Ohio RR. p Includes earnings of Mason
City & Fort Dodge and Wisconsin Minnesota & Pacific. ' s Includes Louisville & Atlantic and the Frankfort & Oincinnati. wu Includes the Texas
Central and the Wichita Falls Lines. v Includes not onlfv of:erating revenues, but also all other receipts. z Includes St. Louis Iron Mountain &
Southern. z Includes the Northern Central beginning July 1 1914. * We no longer include the Mexican roads in any of our totals.

SERE R

4th week Dec (37 roads
1st week Jan (35 roads,
2d week Jan (35 roads
8d week Jan (35 roads,
4th week Jan (37 roads
1st_ week Feb (35 roads

3d week Dec (34 roadsg-_--

200000t
© »
1

=)
—
CNOD O i i LoWs ©
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Latest Gross Earnings by Weeks.—In the table which INDUSTRIIALRCOI\}PA&NIES. e

follows we sum up separately the earnings for the fourth week ~—1Int., Rentals, &c.— —Bal. of Net Earns.—
¢ = Current Previous Current P

of February. The table covers 37 roads and shows 6.51% Companies. #gg:fr Year. Year. ?éf;?l.‘s

decrease in the aggregate under the same week last year. 3 $
— Cleveland Elec 111 Jan 35,426 35,603 187,342 174,306

Huntington Dev & Gas_Jan 2,606 1,125 11,360 3,923
Keystone Telephone. _._Feb 26,336 26,488 28,125 29,451

$ $ 3 Jan 1 to Feb 28 52,724 53,221 56,676 55,917
Alabama Great Southern ,19 128,875 4 | Mt Whitney Pow & Elec_Jan 12.665 10,825 21.614 19.500
Butt e Rochaster & Pittsburgh| 171,31 201387 :

uffalo Rochester & Pittsburgh 4,387 k s i 3 e

Canadian Northern 3791200 501300 |z AltecallowingTor otherincame.recalyec,
anadian Pacific 1, 2,084,000 269,000
hesapeake & Ohio
hicago & Alton
hicago Great Western.
Chicago Ind & Louisville_.____
Cinc New Orl & Texas Pacific. -
Colorado & Southern
Denver & Rio Grande.

Fourth week of February. 1914. Increase.} Decrease.

187

8
64,488
828,216

02 def889
152

o oo
1914.

del28,699
526,633
def9,317
def:
def:

de:

985 def39,225

oot
00
)

650,008

Western Pacific. ...
Denver & Salt Lake_. £ 5 S
Detroit & Mackinac. . 25,354 3,827
Duluth South Shore & L 7 ,6¢ < 29,672
Georgia Southern & Florida ¢ 50,94 10,991
Grand Trunk of Canada.

Grand Trunk Western 50,477

Detroit Gr Hayven & Milw.

Canada Atlantic
Louisville & Nashville 153,149
Mineral Range < 44
Minneapolis & St Loui

Iowa Central
Minneapolis St Paul & S S M_.
Missouri Kansas & Texas
Missouri Pacific
Mobile & Ohio
Nevada-California-Oregon
Rio Grande Southern....

St Louis Southwestern. .
Southern Railway

Tennessee Alabama & Georgia-
Texas & P

Toledo Peoria & Western
Toledo 8t Louis & Western..._

Total (37 roads)
Net decrease (6.51%)

510,475
02,687

det4,033
713,140

109,389 def32,764

747,856

$

77
defg,41¢
def3,514
def5,970

1,598,674 det305

10

1915.

def21,983

def14,593 de
106,354 def60,297 del2,

def16,347

delS88

07

975,347

100

0

3
36,77

S
8

4]
9
1,163
7,580 def10,190

67,787 def5!
7,923 def27
57,399

30,238
479,612
88,374

625,527
*5,226

1914,
$
W7
129
15,477
7
£3

2
5

Rentals, &c.— —Net Corp. Income—
8,31
59,7C1

349
8,886
*8,235
121

144,006
8
*45,

1,501,980 1,€00,101

def36,941

67,533
473,533
98,269
687,976
17,339
20,6435
7.875

12
55,130

1e8.
1915.
3
709,487 1,578,1

4,991

100,808
def19,600

572,727
168,486
152,862
53,308
def3,698

def31,302
def1,51¢

Compan

——@Gross Income— —Int.,
1014.
$
7,945
540,413
,340

def19,677
51,615

def4,621
def1,304

defS,112
def43,612 def107,813

s

+272,429
11,386,403 10,882,455 10,736,3

idiary
167,463
635,689
122,026
152,056 1,510,576
152,389
175,772

1915.
9
def

8

14,148
48,982
17,414
100
1,081
2,641
35,769
21,374
153,353 1,401,117 1,453,743
14
161
960

Oyl

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

——Q@ross Barnings—— -Net Earnings

Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ 3 $
Bangor & Aroostook..._Jan 335,908 315,647 137,003 94,754
July 1 to Jan 31..____ 2,039,789 2,097,964 644,079 708,581
Bellefonte Central b__._Feb 5,955 6,177 1,099 845
Jan 1 to Feb 28 12,847 13,887 2,645 1,789
Chicago & East Il b__._Jan 1,208,983
July 1 to Jan 31 8,803.859

Delaware & Hudson b._Jan 1,585,640

1914.
s

214,491 2
1,502,147 1,492,192
7,181
31,079
15,024
111,555
587
4,995
2,424
38,203
21,6290
151,788
31,174
228,225

$

——Other Imcome-—
1015.

451,233

2

37,230

791,480

83,384

003 4,315,767 1,399,021 1,349,923
571,646

66,275 def22,101 def33,844
132,717

131,487

82,162

52,997

4,829

25,120

152,356

1014.
S

317,991 247,914 209,992
810,966 2,182,372 1,582,193

778,763 315,699 469,046

7,358 def37,041
2,205 def8,221

114,186
58,262
807,799
59,202
def1,563 defl,540
3,461
13,661
224
8,

51,319
def4 630 def3,712

1915.
$
160,281
603,610
107,001
535,418
154,142
def8,737 def20,561
345,872 def44,973 def111,381

ly 1 to Jan 31. 13,680,056 15,068,920 4,006,807
i ‘ 5 26,422 24,070

3,300,427 3,973,257 680,730

Dul 8o Sh & Atlantic b-_Jan 216,074 254,106 29,781 58,116
July 1 to Jan 31 1,717,827 2,135,143 313,806 449,452

Loulimna & Arkansas._.Jan 138,757 151,107 41,452 48,512
v

1
9
1,
Denver & Rio Grande a-Jan 1,482,696 é,846,935 365,376
3

Tazes— —Operaing Income—
251,701
568,808
317,612
2,417,859
558,846
460,336
350,634
2,372,088
83,789
534,743
24,128
179,722
21,225

149,892 def1,386

49,867
34,389
276,844
1,813
11,875

1914.
$

1 to Jan 31 1,007,416 1.025:282 302,847 345,081

Mineral Range b J 61,370 41,402 8,390 9,752
July 1 to Jan 31 458,186 214,023 122,347  def7,131
Pacific Coast an 409,813 496,621 15,629 1,614
July 1 to Jan 31 3,856,826 4,563,579 455,604 625,245
Rio Grande Southern b-.Jan 38,855 48,228 14,920 14,574
July 1 to Jan 31 340,548 419,870 103,834 146,655
Rutland b Jan 242,622 262,417 46,311 42,303
T & Pacific b Jan 1,554,964 1,670,535 .395,680 381,802
exa'.?uly 1 ;0 Jan 31 1].089.52)7 11,861,365 3,057,210 3,250,102
Toledo Peo & West_b..Feb 90,489 96,746 3,139 5,951
= ngy 1 to Feb 28 822,458 905,146 75,786 44,827
Toledo St L & West a-..Jan _ 377,614 367,330 876,803 $87:611
July 1 to Jan 31 2,660,584 2,802,201 528,362 s832,110

v i J 511,843 583,594 215,861 257,940
kg{]r:‘l;x; lato Jan 31 » 3.§65.462 4,i)47.719 1,408,939 1.882,210
Wabash b Jan 2,231,074 2,302,559 393,382 258,350
July 1 to Jan 31 17,504,416 18,717,736 4,225,805 4,241,499

INDUSTRIAL COMPANIES.
——Gross Earnings Net Earnings-
Current Previous Current Previous
Companies. Year. Year. Year. Year.
$ $ $ 3
Jleveland Elec Ill a 417,559 409,469 222,769 209,910
Huntington Dev&Gas.a.Jan 20,002 8,012 13,966 5.043
stone Telephone a._ ) y 54,461 55,93
Keystone Telophono a--Feb 108708 295750 1001400 109,138
Mt Whitney Pow & Ela.Jan 51,907 50,021 34,279 30,325
EXPRESS COMPANIES,

Net earnings here given are after deducting taxes.
ﬁ Net earnings here given are before deduct’l%g taxes. _qlgﬂh of N o]rgflnger— '_l‘gﬂ’ 10 N: %‘lgo-

matier allowing for miscellaneous charges and credits to IncoMe forehs | gynsgian Bapress Co

. total net earnings were $36,527, against $59, a T D
last year; and for the period from July 1 an. 372, is vear, | Total from transportation.. 252,264 254,305 1,439,028 1,494,799
st $965,578. p y 1 to Jan. 31 were $372,812 this ¥ Express privileges—Dr 124,940 123873 796355 705,408

Revenue from transport'n 127,324 130,431 712,673 789,300
Interest Charges and Surplus. Operations other than trans. 4,82 7,242 26,216 48,785

—Int., Rentals, &ec.— —Bal. of Net Earns.— erating revenues. 132,151 137,673 38,89
2 Current Previous Current Previous N;{‘Iff,‘érg{’ufé’ revenue 3,910 def.5,584 763 :64% ?giggg
oads. Year. Ygar. Y%ar. Yesflr. Bxpress taxes 4,000 2,850 20.000 14,150
Bangor & Aroostook._-_Jan 117,877 113,000 _ 236,761 zdef2,4 Operating income.- loss89  loss8,434 43,642 89,943
July 1 to Jan 31 789,199 790,826 zdef17,722 % 4347 92(7) ¥ ~—Month of November— —July 1 to Nov. 30—
Bellefonte Central 269 235 830 610 1914. 1913. 1914. 1913.
Lo it W wao e S 2l e T s ey 100.921 108,308 842 523,650
Denver & Rio Grande.._Jan 560, 564,549  2219,5: ¢ Total from transportation... - - )5,308 510,84 563,6
Maly 1 to Jan 31 4,132537 5,052,223 2913,33% zlz.lgglgﬁ Express privileges—Dr 56,007 61,107 274,425 308,867
Duluth So Sh & Atl 95,361 99,048 def65,580 zdef40,385 , y
July 1 to Jan 31 633872 724,908rdel3 4, 3020e B8N | o Revomefrom taniortin, 5060 28N *IRAY 1558
Louisiana & Arkansas_..Jan 2Z 813 28.686 13,639 10.827 per. % 5
July 1 to Jan 31 195,445 202,215 107,402 142,866 | Total operating reyenues. 47,984 46,746 251,904 257,111
Mineral Range J 12,437 12,380 zdef3,861 zdef2,603 | Operating expenses 54,814 50,417 260,937  257.263
July 1 to Jan 31 86,255 84,883 239,695 zdef89,768 def6,830  def3,67
Rio Grande Southern...Jan 19,229 19,968 zdef3,733 zdefd,718 | 7 Noﬁopsﬁ;i&ss] rfi;'gglu&a.n ks > ef3,671 deng,ogg
July 1 to Jan 31 1381141 140,284 7def32,167 28,818 | PrcoleiRa ey 1,188 5,656
Toledo Peo & Western__Feb 26,362 25,657 zdef20,223 zdef12,863 -
July 1 to Feb 28 207,908  201,314zdef115,099zdef115,820 |  Operating income 10ss7,084  10ss4,460 loss23,730 lossd,074

05

8
83
57

68,13
535,095
29

307,373

D, &
838 31,106,725 9,794,266 9,390,26!

£
30,
1,458
10,593

$
663,863 4,491,629 1,057,937
5,6

5
14,585
111,293
450,220
24,635
186,559
22,024
160,586
44,232
305,584

178,020
527,387
267,752
5‘37

336,802

1915.

2,457

18,018
+Ioxeludes Interest on bonds charged against income account of N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co. not

8,726
credited to the income account of that company.

156,760

591,824
4,874,157 3,547,520 3,573,768 1,240,328 1,300,289

New York New Haven & Hartford Railroad & Subs

280,570
2,989,505 2,127,914
32,431
621,564
404,061
75,567
616,906
22,587
232,720
17,512
154,521
26,305
234,491
59,509
420,200

3,237,732 2,375,2

288,032
2,241,074 1,622,718 1,440,503

1914.
$
4,942,862 3,
652,202
5,665,690 4,175,

339,302
2,226,328
634,388
5,574,024
275,110
2,663,333
33,204
631,725
10,621
167,359
604,463
4,796,849
395,065
3,183,082
70,362
594,387
23,071
237,879
17,394
159,199
85,485
260,611
48,190
321,064
2,690
18,685

——Operaging Revenue— —Op.
19}5.

July 1to Jan 31.. 37,817,094 40,406,988 28,022,
Cent New Eng.Jan
July 1 to Jan 31__
July 1 to Jan 31__
New Eng SS Co Jan
July 1 to Jan 81_.
H & N Y Trans.Jan
July 1to Jan 31..
NB MV & N SB_Jan
July 1 to Jan 31..
Connecticut CoJan
July 1to Jan 31..
Rhode Isld Co.Jan
July 1 to Jan 31._
BerkshStRySysJan
July 1 to Jan 31-.
N Y & Stam Ry.Jan
July 1 to Jan 31..
Westch St RR..Jan
July 1toJan 31..
NYW&BRy._Jan
July 1 to Jan 31
Housa Pow Co.Jan
July 1 to Jan31..
Westp't Water Jan
July 1 toJan31..

N Y NH & Hartf.Jan 4,721,801
N Y Ont & W._Jan
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ELECTRIC RAILWAY AND TRACTION COMPANIES

l Jan. 1 to latest date.

Previous|
Year.

l Latest Gross Earnings. .
Name of
Roaa. I

Week or

Previous
Month.

Year.

Current
Year.

Current
Year.

American Rys Co_-_lJanuary
Atlantic Shore Ry... Janu o
cAur Elgin & Chic Ry January -
Bangor Ry & Electric January
Baton Rouge Elec Co January ..
Belt LRy Corp(NYC) November
Berkshire Street Ry. January ..
Brazilian Trac, L & P January __
Brock & Plym St Ry_ Decemberj
Bklyn Rap Tran Syst November
Cape Breton Elec Co January ..
Chattanooga Ry & Lt January
Cleve Painesv & East January
Cleve Southw & Col. January
Columbus (Ga) El Co January
Colum (0) Ry,P & L. January 27. 026|  274,752| 02
gComwth Pow,Ry&L January i-_|1241.902/1 7| 1,241,902/12,228,577
Connecticut Co January .| 604,4 32 63/ 91,824
Consum Pow (Mich) - |January
Cumb Co (Me) P & L January . _
Dallas Electric Co._-|January __
Detroit United Lines|3d wk Jan
D D E B & Bat (Rec) November
Duluth-Superior Trac January ..
East 8t Louis & Sub_|January __
Eastern Texas Elec._|January _.
El Paso Electric Co__|January __
42d 8t M & St N AveNovember
Galv-Hous Elec Co. .|January ..
Grand Rapids Ry Co|January __ 8
Harrisburg Railways.|January .| 79,37 79,833 79,372
Havana El Ry, L& P

(Railway Dept)-..|Wk Mar 7| 53,186 505,268
Honolulu It T & Land| December | 52/437| £6.008 605,849
‘Houghton Co Tr Co-|January .| 20.016 20,016
b Hudson & Manhat.|December | 489,345 5,556,377
Illinois Traction.___|December :
Interboro Rap Tran.|January ..
Jacksonville Trac Co|January __
Key West Electric_ .. January __
Lake Shore Elec Ry. |January .
Lehigh Valley Transit|January.__
Lewist Aug & Waterv|January __
Logﬁj Island Electric.|November
Loulsville Railway. . Januarg 7
Milw El Ry & Lt Co.|December _
Milw Lt, Ht & Tr Co|December -
Nashville Ry & Light{January .
N Y City Interboro..|November
N Y & Long Island._|November
N Y & North Shore..|November
N Y & Queens Co.._|November
New York Railwavs. [November.
N Y & Stamford Rys|January __
N Y Westches & Bos_|Janu —
Northampton Trac..|December
Nor Ohio Trac & Lt.|January __
North Texas Electric|January -_
Northw Pennsylv Ry|November.
Ocean Electric (L I).|November
Paducah Tr & Lt Co_|January ..
Pensacola Electric Co|January __
Phila Rap Transit. . _|January __
Port(Ore) Ry, L&PCo.|January .
Portland (Me) RR._ . Jummrg s
Puget Sound Tr L&P|December
Republic Ry & Light|November

hode Island Co..__|[January __
Richmond Lt & RR_|{November
ScJoaegh(Mo) Ry,Lt.

Heat & Power Co_|February .
Santiago El Lt & Tr_|January __
Savannah Electric Co|January __
£ November
8 ard.(November
Staten Isl Midland._|November
Tampa Electric

»
o6
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O3 ot W et
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et et SR
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e b
ot &
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o
@
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o
-
o

i o
= DO DO SO O
Sic
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27,116
106,352

Co._|January ..
venue Novem!
Toronto Street Ry.___|Ja Y e
Twin City Rap Tran_|4th wk Feb
Union l‘{ Coof N Y C|November
United Rys of St L.__|December.
Virginia Ry & Power._|Janua o
‘Wash Balt & Annap_|December

Interest Charges and Surplus.

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

$

$
17,515 17,358
29,349 27,653
9,847

9.763
38,719 40,356
10,789

10,961

73,604 71,865

62,568 63,576

63,285 48,102
13,615

13,740
35,926 35,058
15,338

15,578
31,079 39,928
353,648 358,187
182,361 173,282
23,242

22,549
20,133

20,833
41,666 40,266
4,167 4,167

z After allowing for other income received.

Roads.

Bangor Ry & Elec
Chattanooga Ry & Lt___Jan
Chicago & Milw Elec Ry_Jan
Colum (O) R, L & P____Jan
Cleve Painesv & East.__Jan
Consum Power (Mich)._Jan
Cumberl Co (Me) P & L_Jan
East St Louis & Sub.___Jan
Grand Rapids Ry

Lake Shore El Ry Sys.__Jan
Lewis Aug & Water
Nashyille Ry & Light___Jan
Pacific Gas & Elect
Portland (Ore) Ry, L & PJan
Portland (Me) RR

8t Joseph Ry, L, H & P_Feb
Jan 1 to Feb 28

Youngstown & Ohio..__Jan

16,973
def8,227
26,461
71,855
def268
132,395
11,503
19,198
23,974
def9,401
def4,659
55,144
556,556
45,948
def1,074

31,454
69,540

3,477

14,996
13,228
26,344
59,721
1,230
105,489
1,202
33,567
23,828
1,951
def9,398
47,782
450,202
132,042
defl3,588
27,485
61.781
3,366

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 Feb. 27. The next will appear in that of Mch. 27.

Chicago & Milwaukee Electric RR.
(Receiver’s Report for Fiscal Year ending Dec. 31 1914.)

Receiver W. O. Johnson, Chicago, Feb. 6, wrote in subst.:

Our passenger revenue shows an increase of 3.85%, notwithstanding the
general business depression during the latter part of the year. This in-
crease is largely due to the hourly limited service inaugurated in April.
The passenger revenue was the largest in the pisto{]y of the road. We show
a substantial decrease in express revenue, since U. 8. Express Co. discon-
tinued business on June 30, and we entered into a new contract with the
Adams Express Co. on a lower percentage basis. The freight revenue also
shows a large decrease on account of the Racine stone quarry not having
been operated. The total operating revenue shows an increase of 2.2%

The increase in maintenance of way and structures is made up prinei-
pally by the increase in tie replacements, extensive repairs and renewals of
bridges and trestles, general overhauling of platforms. I consider our road-
way and structures to be in better physical condition than at any time for
a number of years. There was a substantial saving on power and transpor-
tation expense due to the favorable terms of our new power contract and to
economies in operation. 9 k

(In 1914 the total operating revenue of the Illinois division, using the
State Line as dividing point, was $634,000, agalnst $324,562 on the Wiscon-
sin division; net revenue, $247,207, against $101,762; other income, $10,080,
against $11,880. Deduct taxes, $36,000, against $20,000; interest on re-
ceiver’s obligations (Wisconsin division only), $62 ,160; net income Ill. Divi-
sion, $221,286; Wisconsin Diy., $31,482. ~ Or, with North Chicago Junc-
tion as dividing point, $207,596, against $45,173.)

1914. 1913.
Oper, rev. per car mile.. .3662 .3722
Oper. exp. per car mile.. .2329 2390
Net rev. per car mile_.. .1333 .1332

INCOME ACCOUNT

1914, 1913.
Ratio of op. exp. to rev.63.59% 64.229%
Ratio of oper. exp. and
taxes to gross revenue.69.44% 69.87%

FOR CALENDAR YEARS.

1914, 1913.
$348,969 $335,553

10,080 7,248

11,880 11,880

$370,029 $354,681

Net revenue
Inec. from unf'd secur.
Inc. from fund. segur.

1014, 1913.
$855,718 $820,512
-~ 20,958 24,768
er -~ 24027

Pow: 24,106
Miscellaneous 57,957 68,505

Total oper. revenue $958,661 $937,981
Way and structures.. $94,386

Gross income

Westchester Electric.| November

Equipment

54,276

Westchester 8t RR__[Januar,
Novem

160,217

Taxes (to Ry. oper)]. .

$56,000 $53,
Int. on receiv. oblig'ns 6 3

62,160 62,380

November
York Railways January _._
Youngstown & Ohio_|January __
Youngstown & South!January __

630
12,576 12,576

b Represents Income from all sources. ¢ These figures are for consoll-
dated company. / Earnings now given in milreis. ¢ Includes constituent
companies.

Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week:

——Gross Earnings-

° Current Previous Current Previous
quqr. Year. Year. Yesar.

$ $
Bangor Ry & Elec.a_.__Jan 65,330 63,687 34,488 32,354
Brazillan Trac, Lt & P__Jan ¢5,996,190 ¢6,197,227 ¢3,414,190 ¢3.621,607
British Col El Ry.

777,101 143,325 215,955
July 1 to Jan 31 5,330,828 1,067,657 1,437,361
Chattanooga Ry & Lt_a_.Jan

99,233 21,122 40,881
Ohicago & Milw El Ry._Jan 58,719 14,165 14,479
Colum(0) R, P & L_a_Jan 272,026 110,574 100,077
Cleve Painesy & Kast_a_Jan 28,814 10,693 12,020
Consum Power (Mich) a Jan 318,067 205,999 177,354
Cumberl Co (Me) P&L a Jan 184,509 74,071 64,778
East St Louis & Sub.a._Jan 231,944 82,483 81,669
Grand Rapids Ry.a....Jan 102,585 37,714 37,443
Lake Shore Elec Ry Sys a Jan 105,489 26,525 37,009
Lewis Aug & Water.a.._Jan 45,299 10,919 5,940
Nashville Ry & Lt-a..._Jan 197,893 86,223 87.710
Pacific Gas & Elec.a_....Jan 1,502,747 910,204 808,389
Portland (Ore) R,L&P a Jan 582,610 228,309 305,324
Portland (Me) RR.a-...Jan

72,159 21,475 19,654

h Ry, L, H & P_Feb 104,053 52,288 47,618

o Jon:g 1 g:) Feb 28 223,627 217,467 111,207 102,047
Youngstown & Ohio.a._Jan

22,530 21,661 7.644 7,533

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

¢ Earnings given in milreis.

Net Earnings:
Roads.

640,495
4,639,395
81,330
58,204
274,752
27,713
328,920
194,212
206,162
104,728
98,336
49,527
197,278
1,694,311
489,713
73,370
106,352

Power
Conducting transp'n. 160,936
Traffic

7,134 e
General and miscel._. 132,743 Total deductions.. _$118,160 $115,380

Total oper. exp....8609,602 $602,428
Net revenue $348,969 $335,553 | Net income $252,769 $239,301
RECEIVER'S BAL. SHEET DEC. 31 1914 (Total Each Side, $2,759,017).

Investments ... *$1,669,172 | Receiver's certificates..__$1,03 :
(o] 314,746 | Current_liabilities y 232.'(7)38

S 5 | Op: ng resery
aid by receiver 25| Profit & loss (net income
usted debts.. x202,404| Jan.28°08 to Dec. 31 '14) 1,372,961

*Investments include road and equipment—Illinois, $365,133, and Wis-
consin, $996,604; proceeds of Property sold, $7,330; investments in C. & M.
E. Ry. of Wisconsin (a) capital stock, $100,000; (b) certificates account,
$104,014, and (c) bonds, $6,000. x Includes $120.605 taxes, labor and
similar claims accrued prior to Jan. 28 1008; 868,786 liabilities Rep. Con-
imog o(go‘iel;gﬂme{siem.sm pli?pald rents and insul:)‘ance premiums
» aintenance. or com 's
Jan. 251908, see V. 87, p. 1476,—V. 100, p. 750, § _" " Palance sheet of

Dominion Power & Transmission Co., Ltd., Hamilton.
(Report for Fiscal Year ending Dec. 31 1914.)

President Lieut.-Col. J. R. Moodie says in substance:

The declaration of war and its effects on general business have quite
visibly affected this company's frosq revenue for the year. The closing-
down of factories redu considerably the power receipts and the street
railway traffic has fallen off to a marked ex ent, while ‘the other railways
also show some diminution of business. The company’s position, however,
cannot but be rc:farded with considerable satisfaction, and we look forward
with great confidence to the company's future.

We have set apart 20% of our gross revenue for renewals and mainte-
nance, and after ag'lng dividends amounting to $461,392, have a balance
to the good of $65,599. Payments of bonds and on account of bond
sinking funds were made amounting to $134,390.

After the commencement of the war work on the new steam power sta-
tion was temporarily suspended. The sum of $402,255 has already been
made on account of the same. 3
the buildings and install the plant during the coming summer so that there
may be in readiness for operation at least one of the two units before the
approach of another winter.

See offering of $500,000 bonds in July 1914, V. 99.(}). 119; also in Dec:
1914, second distribution of 2% for the year on $5,100,000 limited prefer-
ence stock, V. 99, p. 1597.]

Other
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tp://fraser.stlouisfed.org/




894

THE CHRONICLE

[Vor. 100.

COMBINED INCOME ACCOUNT, INCLUDING SUBSIDIARIES, FOR
YEARS ENDING DEC. 31.

1911.
$2,252,883
1,232,240
$1,020,643

$335,758
358,263

$694,022
$326,621

1914.
Gross income $2,395,967
Operating expenses-... 1,390,847

Net earnings. .- ——--- $1,005,120 $1,281,813
Maint. and renewals_..  §101,024 $141,116
Bond, &c., interest. .- 377,105 378,172
Dividends - -« - oo ceeam 461,392 362,379

Total deductions ...  §939,521 $881,667
Balance, surplus $65,599 $400,146
BALANCE SHEET DEC. 31.

1014, 1913.
Assets— $ [
Properties acets.-21,804,183 21,191,707
HamiltonHotelCo.
20,000

147,893
138,222

1913

$
--*11,395,600*11,395,600
Bonds _... - 8,356,000
Accounts pa 167,159
Notes payable..._ 23,500
Int., &c.,accrued. 139,090
Dividendsunpald. 131,888
Renewal fund.... 182,331
Reserve account.. 1,000,000
Profit and loss. ... 1,020,405

Liabilities—
Capital stock

Accts. receivable.
Stores on hand. .. 141,766
General cash and

bank account. . 207,454
Suspense accounts 6,372
Speclal deposit-_. 298,082

22,415,973 21,815,112

* Capital stock includes $3,681,000 cumulative preference, $5,100,000
limited preference and $2,614,500 ordinary.—V. 108, p. 733. 52

Lackawanna Steel Co.
(Report for Fiscal Year ending Dec. 31 1914.)

The report is given on subsequent pages, including the
remarks of President E. A. S. Clarke, income account, bal-
ance sheet, &e. The usual comparative tables follow:

RESULTS FOR CALENDAR YEARS, INCLUDING SUBSIDIARY COS.
1914. 1913. 1912. 19%1.

21,040,387

17,394,307

3,646,080

3
27,266,377
22,296,738

4,969,639

S
29,879,276
23,008,546

6,870,730

Gross sales and earnings 16,281,639
Less—Mfg.cost&op.exp. 14,057,189

Net from mfg. & op.. 2,224,450
Other Income—
Divs. on invest. in cos.
not controlled, &c._. 338,489
Sales of sub. cos.' assets.
Comm. disc. & int....(deb.)27,249

2,535,690
954,311

Net earnings 1,581,379
Deductions per *‘Income Account''—
Sink. fund on bonds and
exh'n of minerals....
Deprec. & acer. renew...
Int. Lack. St. bds.&debs.
Int. bonds of sub. cos_...
Rentals and royalties._ -
Div. on com. stock (1%)
Diy. on pref. stock

Balance, sur.ordef...D$1,652,795 $8$3,022,734 S$$1,661,286

a Includes in 1913 and 1912 capital expenditure at mines written off.
CONSOL. BAL. SHEET DEC. 31, INCLUDING SUBSIDIARY COS.
1914. 1913. 1914, 1913,
$ Liabilities—

$
Stock outstand’g x34,756,000x34,734,000
Sub cos. stock not

13,350 35,450

£-15,000,000 15,000,000
1st cons.M.ser.A5510,000,000 10,000,000
Subsid. cos. bonds 6,319,000 6,507,000
5-yr. 5% conv. debs9,994,000 9,994,000
Current accounts. 1,282,114 2,358,797
Bills payable 701,681 676,915
Taxes & int. acer’d 605,461 640,601
Mines extinguish.&
bond sink. fund. 3,915,518 3,688,670
Depreciation & re-
placement funds 6,052,503 5,506,424
270,308
7,614,877

746,017
267,201
3,328

526,637
58,276

4,230,993
739,515

3,491,478

707,305
36,464
5,713,408
807,965

7,887,275
1,014,313

6,872,062

Total income
exp., taxes, &c..

4,905,443

a452,188
1,210,020
1,749,753

325.215

Assets—
Cost of real estate,
plants, &c 68,939,362 68,364,681
Investments in ore
companjes, &c_ 6,121,244 6,116,076
Deferred charges to
332,247 326,277
188,384

135,951
9,139,674 10,944,974
671,030

289,362
3,550,331 4,636,313
Notes receivable. . 791,511

542,078
Cash In bank and
2,261,088 2,524,737

3,347,660 2,363,058
04,658,997 96,927,041

After deducting $250,000 stock in hands of trustees.
§ After deducting 884,625 fire loss in excess of amount recovered by in-

surance.—V. 100, p. 815, 736, 478.

American Sugar Refining Co., New York.
(Report for Fiscal Year ending Dec. 31 1914.)

Secretary Joseph E. Freeman, N. Y., March 10, wrote:

Results.—The year was marked by unprecedented conditions in the
world's sugar magkets. ‘At the outset the outlook was for a low ramg'f)i of

rices for both raw and refined sugar. Owing to the rocs;i)cctlvo reduc! og
g) the tariff, which took place March 1, business in re in ugar was muc
restricted, and after that date, owing to the heavy accumu ation of raw
sugar in Cuba, prices were low and untillatein July promised to continueso
throughout the year. The unexpected war in Europe caused Germany to
prohibit the exportation of sugar and led England, which had a light stock
on hand, to buy heavll?' in Cuba, forcing prices to abnormal levels. There
was also heavy speculative buying of both raw and refined. Between
Aug. 4 and 13 the prices of raw sugar advanced from 3.29 cts. t0 6.52 cts.
per pound, and sales were made to speculators at from }{ of a cent to ¥4 of
a cent per pound higher than these figures. It is estimated that England
bought from other countries in all about 900,000 tons of sugar to provide
for supplies formerly obtained mainly from Germany and Austria.

A reaction soon occurred, and by Aug. 19 the market had turned and
there was a steady decline for some weeks, until raw sugar reached 3.50 cts.
per pound, or nearly the point from which the advance began. During
this latter period the trade in refined sugar was paralyzed, and speculative
interests sold their purchases of refined sugar below refiners’ prices. This
condition caused a material curtailment in production and heavy shrinkages
in values of stocks on hand. .

This company is not a producer of its raw material, and therefore does
not necessarily profit by an advance in the raw product, nor can it know
the cost of its raw material until actually purchased.

TInvestments.—Sale—The ‘“‘income from investments'" is less than in
preceding years. Having the OPPOPWmetX to sell, at a fair valuation, our
entire stocﬂ holdings in the Amalgamated Sugar Co., Lewiston Sugar Co.
and Utah-Idago Sugar Co., we disposed of our interest in these beet-sugar
companies at a price in excess of book value, This excess appears in the
item ‘‘net profit realized from investments.”” The interest earnings for
the year ($034,330) again show a gratifying increase.

Tmprovements.—The sum of $718,283 has been appropriated and $707,178
has been expended for construction and improvements. formerly,
these expenditures have not been added to book value of plants, but a
corresponding amount has been written off as depreciation, An unex-
balance of $1,034,400 remains to complete work now under contract.

Bond sk. {d., cash.

Inyentories

Misc. acets. receiv.

Customers’ accts.
(less reserve) .. -

Cont.&mise.funds. 241,913
Profit & loss acet.y5,777,457

94,658,997 96,927,041

R“;ﬁadpropertlw are believed to have been fully maintained to meet the severe

competition existing in the su

Real Estate.—Certain parce
have been exchanged for
This building,

hattan.
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s of unproductive real estate in Brooklyn
ffice building, No. 90 West St., Man-
an income-producing property, was purchased

subject to an existing loan which will be paid off at or before maturity.
The purchase is included under “investments, general."

Litigation .—Satisfactory progress has been made with pending litigation.
In the suit of the State of Louisiana to cancel our right to do business in
that State, the District Court for the Parish of Orleans rendered a decision
in which our contentions were sustained and the suit was dismissed. The
appeal by the State to its highest court will shortly be argued. [V. 98, p.
1995; V. 99, p. 750, 1368, 1751.] The damage suits brought by Louisiana

lanters have not progressed beyond the preliminary pleadings, but the

. 8. District Court has sustained important exceptions filed to the form
of the plaintiff’s statements and your counsel is still confident of a favorable
outcome in these suits.

[The Chalmette refinery, which was closed down for a short time, was
re-opened Jan. 1 (V. 99, p. 1912; V. 100, p. 311). As to Government suit,
see V. 98, p. 306; V. 99, p. 1132.—Ed.]

PRGFIT AND LOSS ACCOUNT.

1914. 1913.
Profit from operation.__*32,791,050 $1,015,853 §
Int. on loans & deposits. 34,331 894,20 5
Int. & divs. oninvest’ts. 1 .gzj,gsso 2,274,931 22,

2,21

84,7

).

Net profit on invest'ts. . 86,359 49,0
1

6

1912.

4,432
584

2,422

6.
0
5
7

$6,139,390
a707,178

$6,846,568
$6,299,972
821,11

$4,184,080 $7,488,1:
a903,280 al,816,

$5,088,269 $9,304,782
$6,299,965 $6,299,965
1,127,768 937,855
406,637 388,932
200,000 300,000
250,094

Net income .
Former approp. for imp_

Total net income. ..
Dividends (7%) 3
Deprec. on plant & equip.
Improvement of plants-
Pension fund 5
Contingency reserv z
Fire insurance reserve.

113
718,283

Balance, sur. or def__D$1,198,631 D$3,196,195 8$378,030 881,173,341
Previous surplus 18,229,425 21,425,620 21,047,590 19,874,249

Total surplus $17,030,794 $18,229,425 $21,425,620 $21,047,590

#* Includes in 1914 $17,215 additional profits from operations of former
years and $59,212 balance of former reservations after adjustment.
a These are the amounts of former appropriations for improvements of
lants expended in new construction during 1914, 1913 and 1912, and offset,
n depreciation on plant and equipment.

CGNDENSED GENERAL BALANCE SHEET DEC. 31.
1914. 1913. 19é4.
3

S 3
48,477,038 49,844,112
20,968,070 23,415,653
x8,000,000 x8,000,00

800,000 08,955
15,431,099

1913.

s
90,000,000
8,000,000
995,106
800,000
526,271
2,838,467
1,595,617
18,229,425

Liabilities—
Capital gtock__
Res's—Fire ins.

Imp. of plants

Pension fund..

Contingencies
Accts. payable.
Divs. payable..
Profit and loss.

Assets—

Real est.&plants
Inv.bds.& stks.
Inv., fire ins. 1d.
Inv., pension fd.
Mdse. & supp..
Prepaid accts_. 254,865
Loans._ .. o--- 5,137,275
Accts. receivable 4,350,168
Accrued income 480,123

19,.10,779

Total 123,000,417 122,084,786

x See list of investments in V. 94, p. 764.
Output.—Willett & Gray’s ‘‘Sugar, Trade Journal’” of this
city on Jan. 7 gave the following estimate:

CONSUMPTION OF REFINED SUGAR IN THE UNITED STATES.
——~Calendar Year— —Per Cenl—=-
1914. 1913. 1914. 1913.
Tons. Tons.
1,299,171 1,333,908 35.47
--1,724,869 1,704,695 47.09
624,298 625,314 17.04
14,660 14,327 0.40

3,662,998 3,678,144 100.00

Average Price— 1914. 1913. 1912. 1911. 1910. 1909. 1908. 1907:
Granulated sugar. . .cts_4.683 4.278 5.041 5.345 4.972 4.765 4.957 4.649
RaW SUBAL - e cce e 3.814 3.506 4.162 4.453 4.188 4.007 4.073 3.756

Difference .- - .-~ 0.869 0.772 0.879 0.892 0.784 0.758 0.884 0.893

Granulated sugar opened Jan. 2 1914 at 3.92c. and remained at that
figure until Mar. 5 and dropped gradually to 3.675c. on April 8, and 16,
then it rose gradually to 4.90c. on Aug. 6, to 6.86¢. on Aug. 13 and to
7.35¢c. on Aug. 20 (the highest point of the year), then fluctuated downward,
reaching 4.90c. a number of times and 4.753c. on Dec. 17 and 23 and clos-
ing the year at 4.85lc. Raw sugar opened the year at 3.23c. and closed
at gi(ilc.. the highest price for the year being 6.52c. on Aug. 13.—V. 100,
P i

90,000,000
8,000,000
1,034,400

800,000
654,402
4,805

,694,026
17,030,794

123,009,417 122,084,786

Produced by—
American Sugar Refining Co
Independent refiners
Beet sugar factories
Hawaliian and foreign refiners

Total consumed

Corn Products Refining Co., New York.

(Report for Fiscal Year ending Dec. 31 1914.)

Year end. Year end. 10 Mos.end*
Income Account— Dec. 31 '14. Dec. 31 '13. Dec. 31 '12+
Profits from operation $3,652,828 $3,579,667 $2,692.915
Int. on deposits and loans. ... o 15,464 11,428
Int., &c., on securities owned 69,080
Rents real est. not used in operation. 5,044 5,537

$3,665,712
8

Total income
Interest on bonds

0
6,450 444,2
455,549 305,51

-- $3,066,753 $2,880 8¢
$811,943 $784,8

* At 5% rate for 10 months, or 4.166%.
CORN PRODUCTS REFINING CO,—GENERAL BAL. SHEET DEC. 31.

1014, 1913, 1914, 1913.
Assets— S Liabilities— S $
Plants & securs- -a87,662,933a89,799,803 | Pref. stock outst'g29,826,867 20,826,867
Furniture, &C---- 42,302 45,664 | Com.stock outst'g.49,777,333 49,777,333
Cash 688,483 34 | 1st M.5% gold bds 5,507,000 5,628,000
Acer.bond,&¢.,int. 141,293 25 year 5% deben-
Notes & acets. rec. 4,638,256 ture bonds. 1,233,000 1,347,000
Due from affil.cos. 822,043 N.Y.Glucose 1st 63 1,181,440
Merchandise 3,926,743 Vouchers payable. 670,080
Prepald expenses. 133,212 Accounts payable. 288,038
Suspense accounts 7,756 Accr. Int. on bonds 78,787
Insur. prems. (un- Dividend payable. 370,833
explred propor.) 50,201 Outstanding stock
National StarchCo 484,100 of merged cos.. 593,848
140,811 1,388
27,610 7,865,361

Cash adv.on unfin- Retalned percent~
b559,725
08,765,642 98,064,837 08,765,642 98,064,837

ished contracts.
Cash deposited on
¢8,677,303
a Includes $4,375,656 miscellaneous securities for the 12 months (incl.
?16890,500 pledged under the mtge. securing the Corn Prod. Ref. Co.
s

375,000

890,893 593,848

550,277

contracts, &C-.-

M. 5% gold bonds) for both periods. Reserves for 1914 includ
$35,000 for bad debts and adjustments, $95,140 for general, State
and corporate taxes, $429,585 for legal expenses a accounts in
course of adjustment. ¢ The surplus as above for 1914, $8,677,303, in-
includes $5,465,196 proportion represented by investment in plants and
stocks of merged companies and miscellaneous securities, $2,669,245 pro=

nd
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portion used for payment of bond sinking fund requirements, and $642,862
proportion reserved for working capital.

Note.—The company, in addition to its own bonded debt, also guarantees
the principal and interest of the $5,168,000 Nat. Starch Co. 5% deben. bds.
of 1930, which were issued in exchange for Nat. Starch Co. deben. 1st M. of
1921 and Nat. Starch Mfg. Co. 1st M. 6% bonds.—V. 100, p. 814.

Pittsburgh Coal Company.
(15th Annual Report—Year ended Dec. 31 1914.)
Chairman M. H. Taylor, Pittsburgh, Mar. 9, wrote in sub.:

Earnings.—The gross earnings from all sources were $4,201,070, a de-
crease of §2,220,632, or 34.58%; and the net surplus earnings, after all
charges and usual depreciation, were $1,371,058, (a decrease of $1,355,210,
or 49.71%), being in excess of 5% on the pref. stock outstanding.

Tonnage.—The total tonnage produced and handled, including coke (but
exclusive of coal purchased and handled direct by subsidiary companies)
was 18,295,851 net tons, a decrease of 6,411,353 net vons, or 25.95%.

Productive capacity used was about 54%. The number and use of
mining plants in all fields were: working all or part of year, 71; abandoned,
7; available but idle, 6; leased, 7; total, 91. Unsettled mining conditions
and substitution of West Virginia coal were the main causes of practically
five months’ idleness in the Ohio mines.

There was an average increase in cost of $.0049 and a decrease in sales
value of $.0251 per ton. The Monongahela River Consol. Coal & Coke Co.
had no opportunity the greater portion of the year to move its product to
take care of its down-river trade. The iron and steel industry, which takes
a material portion of its output, was much depressed most of the year.

Trade Conditions—Trade conditions were' adverse all the year and
became unprecedented during the last half-year because of foreign hostili-
ties. Owing to excessive competition, upsetting both costs and sales
values, it was difficult to secure favorable results. A large tonnage loss was
made in Lake cargo and fuel business, to the advantage of the West Virginia
fields, which show an increase for the year. Our representatives were sent
to South America, but found no shipping facilities to compete with the
present sources of supply.

Acquisition.—The property and mines formerly owned by the Illinois
Collieries Co. were acquired under mortgage foreclosure and are now
operated under the name of the Montour Coal Co. of Illinois (V. 97, p.1507).

Montour RR.—This railroad has been completed and is now in operation,
its substantial construction insuring amimimum of maintenance expense.
The cost of construction was increased above the amount estimated only
by the practical elimination of all grade crossings, and for right of way.
The three new mines which, under existing contracts, we were obligated to
open during the year, are now in service and ready to develop trade. [The
cost for the year of opening and equipping these mines figures largely in the
capital expenditures shown in a following table.—Ed.]

Railroad Lake Freight Rate.—The effort of the carriers to increase coal rates
and especially the Lake cargo rate from the Pittsburgh District, was not
successful, and they remain the same as before the tariffs of Oct. 1913 were
riled, without elimination of any of the existing discrimination.

Sale of Property to M. R. C. C. & C. Co.—Since Dec. 31 1914 a sale of

10,859 acres of coal rights, including 375 acres of surface owned and im-
rovements thereon, has been made to The Monongahela River Consol.
oal & Coke Co. (the stock of which is practically owned by this company)

at an average of 8812 per acre for the coal and aggregating $8,822,717
(V. 100, p. 646, 559).

The funds for this payment were chiefly derived from the sale of property
made by that company in 1911 and interest increment since that time,
which has been held by The Union Trust Co. of Pittsburgh. as trustee under
that company’s mortgage of 1899, applicable under its terms for the pur-
chase of additional property or for the retirement of 1st M. bonds issued
under it, $6,323,000 now outstanding. This transfer will increase the coal
acreage of the Monongahela Co. to approximately 26,000 acres, upon which
the bonded debt, taking into account the bond sinking fund credit, will be
less than $230 per acre.

Retirement of Bonds.—With the proceeds of this sale it is proposed to
retire the §8,011,000 1st M. bonds of the Pittsburgh Coal Co. of Penn. by
call for payment on July 1 1915.

After payment of these bonds our total funded debt,including the obliga-
tions of all the subsidiary companies, will be $141 62 per acre, based on a
total ownership of 148,283 acres of unmined Pittsburgh vein coal, exclusive
of improvements, with all other assets free.

Benefit of This Bond Payment.—This transaction will effect an annual
saving of about $400,000 in bond interest, and also stop the drain on working
capital of about $700,000 annunllg for bond principal retirement. Also
through the release os the stock of the Pittsburg Coail Co. of Pennsylvania
now pledged under the mortgage, an earlier adjustment of the dividend
arrearage upon the Pittsburgh Coal Co. of N. J. pref. stock outstanding
will be made possible. Furthermore, by giving up the charter of the latter
company, practically the sole asset of which is all of the capital stock of the
Pittsburgh Coal Co. of Penn., there will be secured a further material
saving in maintenance and tax costs.

Qutlook for 1915.—Until the d((zlpresslng influences are lessened through
settlement of foreign troubles and: domestic affairs, no great or sustained
mprovement is to be expected in the trade conditions in this distri ct, but
the expected release from large interest and other overhead charfes give a
reasonable assurance that H>ur company will be able to maintain itself with
results to its shareholders.

Changes That Caused Decrease of 3756,151 in Working Capital to $7,276,208.

Increases—(1) Surplus for year after paying preferred dividends.  $17,069
(2) Reserves: Kor depletion of coal lands, $753,726; for d
preciation of plants, &c., $1,204,240; premium bonds, $56,350 2,014,316
(3) Pension fund, $16,163, and net s. f. withdrawals,$1,812,571 1,828,734
Decreases—(1) Payment of Debt: 1st M. bonds, $556,000; spaw
tract purchase bonds, $56,000; Midland tract bonds, $21,-
000; debenture bonds, $68,500; subsidiary company bonds,
$1,023,000; certifs. of debt, $200,000; car trust notes, $104,-
000; purchase mort{;aszcs. $124,536; total
(2) Investments: Real estate and coal rights, dock sub-struc-
tures and railroad grading, structures and tracks, $1,039,815;
Plants and equipments, 51.428.000: total, $2,467,815; less
sales of bonds and stocks in excess of purchases, $179,088__ 2,288,728
(3) Premium on bonds retired, $172,842; net insurance fund
losses, $2,064; total

RESULTS FOR CALENDAR YEARS.
(Including It[onon}mhela River Consol. Coal & Coke Co.)

*Production (Tons 2,000 lbs.)— 914. 1913.
Pittsburgh district coal 17,348,651 23,451,623
Hocking district coal. : 1,072,873
Illinois district coal.
Kentucky district coal.

ross receipts -$25,454,301
gper. charges, maint., repairs, &c... 19,187,127
Taxes accrued 801,760
Int. on bonds, &c., of subsidiary cos.
Losses, insurance, &c 1,624
Commission, discounts and interest.. . 189,118

Total deductions. ... . _________ $21,253,230
Profits, after all expenses $4,201,070
Sinking funds & depletion coal lands_ 810,076
Depreciation plant and equipment.. 1,204,240

$36,266,146
27,612,608
751,561
748,894
522,949
208,434

$29,844,443
$6,421,703
1,555,089
1,284,206

$28,728,291
$5,692,42

1,404,807

1,386,115

CONSOLIDATED BALANCE SHEET DECEMBER 31.
Pittsh. Coal Co. and Sub. Cos., incl. Monongahela River Cons. Coal & Coke Co.)
1914. 1913. 1024. 1913.

Assets— $ S ‘ Liabilitles— 3
Properties ... 82,343,076 x81,815,016 Preferred stock. 32 ,000,000 32,000,000
32,000,000 32,000,000

Treasury stock— {Common stock.
Pref.stock... 4,928,200 4,928,200/ 1st M. bds. (see
Investments in Ry.& Ind. Sec.) 28,423,000 30,147,500
stocks&bonds 2,235,032 2,415,020/ Mtges. payable. K
Cash with trust’s 9,067,652 10,8%0,223|Ctfs. of indebt.
Car trust notes.
110,206 |Pension fund.___

Pension fund in-
vestments ___ 110,206
7,360,129  7,132,057|Bills payable. ..
Accts. payable_

Merchandise ...
Accounts & bills
receivable ... 5,442,794 Stock purch. sur
2,013,857 Insurance funds
Sales conting. fd. 25,000
Bond prem.res've 854,782
Undivided earns 10,543,581

354,705

971,274
10,526,112

Total 113,510,846 116,206,446/ Total 113,510,846 116,296,446

X Properties owned Dec. 31 1914, consisting of coal and surface lands,
mine plants and equ(xlpment. railways, railway cars, docks on Great Lakes
&c., were: Coal lands and real estate, less allowance for depletion of coa.
lands, $62,004,688; plants and equipment, less depreciation, $20,338,388.
—V. 100, p. 646, 559.

(The) American Tobacco Co., New York.
(Report for Fiscal Year ending Dec. 31 1914).
Treas. J. M. W. Hicks, Mar. 10, wrote in substance:

Resulls.—The sales for the year of thi§ company and those companies
all of whose stock is owned aggregated $69,330,083, and the net earnings
therefrom, after deducting all charges and expenses for management, &c.,
were §9,045,046, being about 13% on the sales. Adding dividends from
companies a part of whose stock is owned, $1,756,773; interest on bonds,
loans, deposits, &c., net, $385,087, and other income, $650,025, the total
net income available for interest, dividends, &c., was $11,836,931. The
capital stock of the company, its outstanding bonds and the average during
the year of its surplus aggregated $132,731,091, and the net income, $11,-
836,930, was about 874 % thereon.

Securities Retired Under Decree of U. S. Court Entered Nov. 16 1911.—Up
to Dec. 31 1914 there had been retired of the securities included in the decree
of Nov. 16 1911 (see p. 147 of “Ry. and Ind. Sec.') all except $990,150 6%
bonds, §1,489,000 4% bonds and $301,800 pref. [Total old pref. outstande
ing, $905,400, of which one-third, or $301,800, still to be retired by exchange
for stock in former alled cos. and remainder to become new Am. Tob. Co.
pref. See V. 100, 8 311, 644.—Ed.]

Imperial Tobacco Slock Distributed.—Of certain stocks and bonds valued
on the books at $14,661,394, $12,908,251, book value, were sold under
decree of Nov. 16 1911 prior to Dec. 31 1913, leaving 360,729 restricted
‘B’ deferred ordinary shares of the Imperial Tobacco Co. (of Great Britain
and Ireland), Ltd., of book value of $1,753,143. These shares were dis-
tributed on April 20 1914 to our common stockholders (V. 98, p. 841).

RESULTS FOR FISCAL YEARS ENDING DEC. 31.
y 1914. 1913. 1912,

Sales (incl. cos. whose stk. is owned) .$69,339,084 $69,516,932 $67,950,257
Net earnings, after chges., exp., &c_. $9,045,046 $8,755.700 $10.123.885
1,756,773 3,368,862 1,626,223
385,087 699,175 727,449
650,025 1,897,802 3,453,106
$11,836,931 $14,721,638 $15,930,663
2| 46 $232,104 $486,702

_ $3,167,243 $3,171.457 $3,201.299
(20%)8,048,480(20)8,048,480(7 14)3018 180
-$11,417,469 $11,452,041 $6,706,181

$419,462 $3,269,507 $9.224,482

*Miscellaneous includes income from securities which, under decree of
Court, have been sold or are yet to be sold or distributed, profit from those
sold and income from securities of Liggett & Myers Tobacco Co., and P. Lor-
illard Co., held for account of the company, pending exchange as ordered

by Court.
BALANCE SHEET DEC. 31.
1914. 1913.
S $

Divs. from partly-owned companies.
Int. on bonds, loans, &c. (net)
Miscellaneous income*

Total net income
Interest on bonds, &c. s
Preferred dividends (6%
Common dividends

Total deductions
Balance, surplus_._

1013.

$
52,838,600
40,242,400

1914.
Liabilities— $
Preferred stock. 52,761,200
Common stock. 40,242,400
6% bonds 990,150 2,310,650
4% bonds.b.__ 1,489,000 2,063,150

Serip issue Sept.
11914 2,012,120 i

69,235  ¢189,802

Pref. div. pay.Jan. 791,580 792,579
Advertising, re-

deem. coup.,&c 3,363,550 3,122,014
Accrued bond Int 79,912 69,045
Accts. & billspay 3,656,893 4,967,768
Amts. due to cos.

in which stock

is owned
Surplus

Assets—
Real est., mach.,
fixtures, &e__
Brands, tr.-mks.,
patents&good-
will 54,009,430
Leaf tobacco, op-
erat’g supp.,&c.41,074,349
Stocks & bonds. 20,801,674
Cash 5,991,569
Serlp. 459,470
Bllls&accets. rec. 5,548,344
Amte. due from
cos. in which
stk. Is owned.
Securities to be
disposed of__
L.&M.T.Co.sec's

Total

6,222,830 6,078,796

54,099,430

37,999,482
19,070,765
6,451,701
1,686,922
6,220,846

Prov.for prem.,&c

5,833,780 8,002,147

al,753,143
2,566,175

0 29,112
d35,970,606 37,304,287

1,541,450
141,572,806 143,929,407 141,572,896 143,929,407

a Securities are those which the Court ordered the com any to dispose
of before Jan. 1 1915. b Consists of 49 gold bonds an(Fremamlng 49,
bonds of Consolidated Tobacco Co. not yet exchanged. ¢ Provision for
bremium on 6% bonds to be retired less discount on 4% bonds to be retired.
d After deducting in 1914 $1,753,143 restricted “B” deferred ordinary
shares of the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd.,
360,729 shares, par value £1 each.—V. 100, p. 644, 476, 311.

(P.) Lorillard Company.
(Report for Fiscal Year ending Dec. 31 1914.)
RESULTS FOR FISCAL YEARS ENDING DEC. 31.
Net inc. (after chgs. & exp. of oper.) .

Premium on 7% bonds
Bond interest

1914. 1913. 1912.
$4,519,061 $5,377,864 $5,305,574

$17,471 $17,266
-- 1,279,625 1,285,907 1,291,080

-==- 1,632 91,8 »532
(15%)2,273,340 (10)1,515,560 (10)1,515,560

$4,361,968 $3,610,265 $3.617,112
$157,093 $1,767,599 1,688,462

BALANCE SHEET DEC. 31.
1014, 1913.
S S

Total deductions
Balance, surplus

1914, 1913.
$

Assets— s
-11,307,600 11,307,600

Real estate, ma- Lasbitier=s

Preferred stock

t profits $2,186,754 $3,582,408
Inggmg on bonds ——— 815,696  $856,140
Preferred dividends (5%) 1,353,590 1,353,590

rided profite s msancer v $17,469 $1,372,678
Su}-g}g?bx‘ougm forward 10,626,112 9,153,434 8,481,541

Total surplus Dec. 31 $10,543,580 $10,526,112 $9,153,434

* Production includes sundry purchases from other producers and coal
used in manufacture of coke,

$2,901,506
$876,024

1,353,590

$671,802

chinery, &e___. 4,800,201 5,036,820
Leaf tobacco, man-

ufactured stock,
oper. supp., &c.16,907,795 20,068,183
Stock other cos._. 5,540,616 5,640,616
Tr.-mks. & brands19,669,557 19 669,557
Cash___2* 066,145 1,274,723
64,827 3,802,183

-15,155,600 15,155,600

-10,687,050 10,769,550

.10,617,450 10,617,450

Pref. divs. Jan. 2. 197,883

Com. div. Jan. 2. 378,800

Accr. int. on bds. 408,220
Prov. for comm’'ns,

advertising, &c. 1,328,349

Accts. & bills pay. 1,008,486

Profit and loss._. 3,659,613

1,302,082
2,327,616
3,502,520

54,749,141 55,392,082

Total 54.749.1; 55,392,082
—V. 100, p. 815.
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Liggett & Myers Tobacco Co., New York.
(Report for Fiscal Year ending Dec. 31 1914.)

Treasurer T. T. Anderson,

Spaulding & Merrick, a corporation the capital stock of which was all
owned by this company, has been dissolved and converted into a branch.
All of the property formerly owned by Spaulding & Merrick, consisting of
real estate, machinery, fixtures, brands, trade-marks, good-will, &ec., is
now included in the assets of this company.

RESULTS FOR FISCAL YEAR ENDING DEC. 31.

Net profits (direct business) }
Dividends from sub. companies_ ___

RatalF profits s s o s T e
*Diff. bet. purch. price & par, 7% bds.
Interest on bonds_ .- ____.__

Preferred dividends (7%) &
Common dividends_ . ... ____.__ (

Total deductions_ . ... __________

Balance, surplus

* Difference between purchase price and par of 7% gold bonds (par value
$121,300 in 1914, $121,500 in 1913 and $120,850 in B1912) purc}(llz)»sed and

BALANCE SHEET DEC. 31.

canceled during year.

1914. 1913.
Assets— 3
Real est., mach. &
fixtures 7,165,038141,226,677
Brands,trade mks.,
good will, &c_._39,043,021)
Leaf tobacco, man-

25,749,423 27,649,441
Stock other cos._. 1,738,195 4,238,195
Cashy 4,137,475 6,138,129
BIills & accts. rec’le 4,681,649 4,746,703

Total 82,514,501 83,999,145
—V. 98, p. 1247.

Weyman-Bruton Co.
(Report for Fiscal Year ending Dec. 31 1914.)

Net earnings_._
Common dividen
Preferred dividends (7%)--

St. Louis, Mar, 8, wrote:

1914. 1913.
$7,231,161 {-‘37.8(‘)0.935
447,681

$7,23 $8,308,666
828,700
1,820,236 y
5 1,076,866 . 1,076,866
(16)3,439,424(10) 2149640

914.
- 81,198,923 $
(*12%)8480,000(*10 }2)$420,000
280,000

$6,356,277 $6,365,226 $5,085,011
$874,884  $1,943,440 $3,942,681

1914, 1913.
Liabilities— S $
Preferred stock...15,383,800 15,383,800
Common stock...21,496,400 21,496,400
15,144,400 15,265,700
15,059,600 15,059,600
Accer. int. pay.Apr. 265,027 267,150
Acer. int. pay.Feb. 313,742 313,742
Pf. div. pay.Jan.2 269,216 269,217
Acets. & bills pay. 505,000 4,844,284
Res. for adv., &c. 3,434,861 3,352,761
Deprec'n reserve. 2,021,379
7,746,491

Profitand loss____ 8,621,376
82,514,801 83,909,145

912.
63,
00,000

80,000

1
$1
(73%)

1913.
$1,229,478
280,000

Balance, surplus.

1914.

1913.
3 s

Assets (Dec. 31)—
Real est., mach.,
fixtures, trade-
marks, patents,
good-will, &e.. 5,610,374
Leaf, mfd. stock,
supplies, &e_ ... 2,524,452
193,516
ash 1,328,829
BIlIs & acots. rec. . 1,506,537

5,383,600
2

,106,557
193,516
1,313,107
1,398,207

gecur. of other cos.

11,163,708 10,394,987

x After deducting 3400‘.1(6(210 serip dividend (10%) paid Jan. 1915—see

above.—V. 100, p. 817,

(George W.) Helme Co. (Snuff Mfrs.), New York City.
(Report for Fiscal Year ending Dec. 31 1914.)

Net earnin:
Preferred dividends (7%
Common dividends

Balance, surplus_________._.___.__

1914. 1913.
Assets (Dec. 31)— s 3
Real estate, machin-
ery, fixtures, trade-
mks., pat'ts, &c.a3,674,387 3,701,483
Leaf, mfd. stock,
3,156,887 3,056,997
756,118 889,058
-2,496,926 2,078,579

10,084,318 9,726,117

a After deducting depreciation funds.—V. 100, p. 815.
(R. J.) Reynolds Tobacco Co.

(Report for Fiscal Year

1914.
2.9
1,6

(16%)

$438,923

* There was also paid in Jan. 1915 an extra dividend of 109 in scrip on
he com. stock, calling for $400,000, against 20% ($800,000) in Jan. 1914.

T 80, ,000 $280,000
(12%)480,000 (12)480,000(734)300,000

$529,478 $583,216

1914. 1913.
Liatilities— S
Preferred stock. .. 4,000,000 4,000,000
Common stock... 4,000,000 4,000,000
6% serip 1,200,000 0,000
Pref. div. pay.Jan. 70,000 70,000
Com.div.pay.Jan. 120,000 120,000
24,000

Interest on getip. -
Prov. for adv., in-
1,222,968
97,668 79,227
*x429,072 390,149

sur., disc'ts, &e. 935,611
11,163,708 10,394,987

Bills & acets. pay .-
Surplus

1914. 1913. 1912.
$1,025,922 $1,069,358 81,075,133

$265,922 $309,358 $495,133
1914. 1913.
Liabilities (Dec. 31)— $ $
Preferied stock 4,000,000 4,000,000
Common stock 4,000,000 4,000,000
Pref. div. payable-. 70,000 ,000
Com, div. payable_. 180,000 189,000
Prov.for ady..ins.,&e. 665,649 566,498
Accounts payable... 42,662 49,534
Total surplus 1,126,007 860,085

Total

ending Dec. 31 1914.)
1913.

16,564 $2,862,567
00,000 (12)1,200,000

1912.

$2,899,957
(10)876,250

$1,316,564
BALANCE SHEET DEC. 31.

1914. 1913.
Assets— s $
Real est., bldgs.,
machinery, &c. 3,717,679 3,215,467
Leaf tob., mfg.stk.
and oper, supp-13,668,155 13,758,680
1,710,750 1,365,673
3,233,801 2,600,170
Doubtful accounts 10,137
Stock in other cos. 258,201
Patents, good-will,
trade-mks., &e. 1,155,134

258,991
1,147,636
5 23,753,948 22,346,617

Yukon Gold Company.
(Report for Fiscal Year ending Dec. 31 1914.)
Pres. S. R. Guggenheim, N.

a new

We acquired
qin the Yuba

property
The company has earned and

amortization, and has added

roperty on Butte Creek near Chico an larger
iver district, both in California. et e
that these will return a net profit of about $1,500,000 above all charges.
aid its regular dividend of 6% (making
total dividends to date over $6,500,000); has financed the purchase of the
Butte Creek and Yuba properties and the equipment of the former; has
written off directly or through operating costs $843,215 of depreciation and
to surplus $78,3
been increased $148,507 by the dismantling, moving and reconstruction of

$1,662,567 $2,023,707

1914. 1913.
Liabiltties— 3
Capital stock....10,000,000
Bills payable._ ... 2,101,716
Current accts. pay. 172,110
Doubtful accounts 10,137
Prov. for allow-
ances, dep'n, &c¢ 1,146,281
1,500,000

Scrip dividend. ..
Surplus .._______ 8,823,704

10,000,000
2,976,994
358,084
10,616

803,783
300,000
300,000
7,507,140

Div. pay. Jan, 2.

Total oo 23,753,048 22,346,817

Y., Feb. 27, wrote in subst.:

1t is estimated

07. Deferred charges have

two dredges, and the new power plant at lditarod (boiler equipment 600

Lo
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by $425,000.

The indebtedness to Guggenheim Exploration Co. has been further

The reduction of the authorized capital stock from $25,000,000 to $17,-
500,000, the amount outstanding, effected a saving in annual franchise tax.
Abnormal conditions resulting from the European war have not thus far
hampered our operations, and probably will not in the future.
Data from General Manager O. B. Perry, Feb. 18 1915.

‘We completed the purchase of two claims on the Yuba River, comprising
about 130 acres adjoining the Yuba (Cal.) Consolidated Gold Fields. The
area contains about 14,000,000 cubic yards of gravel, estimated gross gold
content $2,100,000. The equipment for this property awaits acceptance
of a working plan. On Butte Creek, near Chico, Cal., we purchased 160
acres of dredgeable ground, estimated gross gold content $800,000.

Dredge Operations.—The 8 Dawson dredges were operated from May 12
to Oct. 23, 20 days less than in 1913, the season being now limited to the
period during which there is water available for the operation of our hydro-
electric power plant. The dredges mined 4,800,781 cubic yards, producing
$2,602,685, or 54.21 cts. per cubic yard, at an average cost, including de-
preciation, of 27.62 cts. per yard, a decrease of about 2 cts. per cubic yard,
with a decrease also in both yardage, gross value and net profit. Less high-
grade ground was dredged and the depth of tailings handled was greater,
which reduced the value per cubic yard, this decrease being 10.92 cts. The
total cost was less by $189,792 and the royalties paid to owners were
less by $111,107. 68.69% of the ground had to be thawed by steam.

The Iditarod dredge was operated from May 4 to Nov. 11 and handled
668,737 cubic yards, which produced $739,631, or $1 1044 per cubic yard,
at an operating cost, including depreciation, of 50.2 cts. per cubic yard, a
decrease of 14.1 cts. per yard. he maximum grade did not exceed 5%:;
749 of the total area was thawed by steam. The three California dredges,
operated by the Pacific Company (including the Butte Creek dredge for
only 3 mos.), worked 3,198,192 cubic yards of gravel, which yielded $322,-
571, at a cost of $136,772, or 4.27 cts.({)cr yard, including depreciation.

Hydraulic Operations.—These handled a total of 3,241,641 cubic yards,
producing $544,262 at a cost of $245,686. Working cost 7.6 cts. per yard,
exclusive of depreciation of main ditch, a decrease of 2.1 cts. per yard.
Total water used 519,834 M. I., an increase of over 25%.

Miscellaneous.—Leases on claims owned in the 'fukon and Iditarod
yielded $135,897, at a cost of §6,525.

OPERATING RESULTS FOR YEAR ENDING DEC. 31 1914.
Operating Gain——

Production
1914. 1913. 1914. 3.
$2,602,685 $3,343,668 81,276,605 $1,827,795
544,262 256,491 298,576 loss 22,426
739,631 827 ,42% 403,806 507,86

322,571 185,798
135,897 129,372
18,969

$4,345,046 $4,789,403 $2,313,126
Sg89.169

161,577
1,050,000

$78,307
BALANCE SHEET DEC. 31.
1914. 1913.
$ S

Dawson—dredges

Dawson—hydraulies - -
Iditarod—dredge. ... ..
California dredging....
Miscellaneous operat’ns
Non-operating income. .

15

4
4
89

Royalties paid

Amortization and deferred charges 3 e
Int. charges, general expense and examinations.. -
Dividends paid (6%)

Balance, surplus

$80,300

1914, 1913.
Ltabiltties— 3 S
Capital stock. .. .17,500,000 17,500,000
Guggenhelm  Ex-
ploration Co... 1,675,000 2,100,000
Bills and accounts
134,729 166,087
764,434

087,995
567,883 489,576

Assets—
Prop. & inv. (incl.
surveys, &e.)--11,524,181
Ditches, dredges,
pipe lines, &c.
(cost)
Deferred charges
(stripping, &¢.) -
Advance royalties.
Supp. & material_
Acets., receiv. (incl.
adv. to fub. cos.)
Bullion in transit.
Cash

11,718,823

7,036,424

600,066
206,519
942,821

360,314
143,848
51,435

20,865,608
—V. 100, p. 817.

6,994,487

451,559
206,519
1,001,821

272,039
261,370
113,479

21,020,097

Depreciation
Surplus after divi-
dend Dee. 31

Total 20,865,608 21,020,097

The Standard Oil Company (California).
(Statement for Fiscal Year ending Dec. 31 1914.)

President D. G. Scofield says in substance:

Results.—The accounts show net earnings for the year of $10,058,338,
after writing off for depreciation $2,713,061, although the plants were also
fully maintained at cost of expense account. Dividends at rate of 10%
were paid and the surplus account has been Increased $5,202,240.

Production, &c., in 1914.—The crude-oil production from our own wells
was 12,727,391 bbls., or a daily average of 34,869 bbls., against 9,700,209
bbis., or a daily average of 26,575 bbls. for 1913. -

There was a very lur?’e over-production of crude oil in California, mostly in
refinable crudes, and far beyond the demands of consumption, this condi-
tion being caused partly by the bringing in of large fiowing wells, and by
the material falling off in consumption from depression in many important
industrial lines. In order to take care of the situation, our pipe line de-
partment constructed during the year about 8,000,000 bbls. of steel tank-
age, built a new 8-inch line from the Whittier-Fullerton fields to El Segundo
refinery, and increased the capacity of the Richmond-Bakersfield line, mak-
ing it now uniform from Midway to Richmond. Plant account has also
been increased at the Richmond, K1 Segundo and Bakersfield refineries.

Our net pipe-line runs for 1914 showed a daily average of 109,949 bbls.,
as against 85,902 bbls. for 1913. Our own stocks of crude oil in storage
Dec. 31 1914 were 26,058,077 bbls., an increase of 1,747,767 bbls. This
stock was made up of an increase of over 7,000,000 bbls. of light, refinable
crude and a decrease of over 5,000,000 bbls. of heavy oil withdrawn from
earthen reservoir storage.

Murphy 0il Co.—Of the accounts fayable, there was still due to the Mur-
phy Oil Co. on Dec. 31 1914 the $4,000,000 mentioned last year, now ex-
tending in deferred payments over a period of four years.
of this property has been most satisfactory in every way.

Stock Dividend Deferred.—When proposing [in Feb. 1914, V. 98, p. 455]
the increase of the authorized capital stock from $50,000,000 to $100,000,-
000, it was announced that such increase was mainly for the purpose of
having our capital stock more nearly approximate the value of the assets
(V. 98, p. 457). Owing ,however, to the breaking out of the European war
and the generally demoralized financial and business conditions resulting
we reached the decision that it was inopportune to declare a stock dlvidcnd
until the general business situation had changed.

EARNINGS FOR CALENDAR YEARS.

Calendar Year— 1914. 1913. .
Notoariings st S e oL de i s *$10,058,338y$10,911,481 87,106,156
Dividends (10)4,856,098(10)4493,399(2 14) 1123349
Balance, surplus_ - -« cccccooao- $5,202,240 $6,418,083 $5,982,807

* After deducting $2,713,061 depreciation. y Does not include $8,474,-
659 increase in values of the company's producing properties.

BALANCE SHEET DEC. 31.
1914. 1913, |
S 8

The output

2

1013.
5
45,183,993
7,448,018

250,000
35,088,743

1014,
Assets— 5 |  Liadbilities— '$
Plant Investments 65,415,338 50,268,456 | Capltal stock .. _40,686,655
Other investments B 100,750 | Notes and acects.
Inventories . .. .- -25,1 a18 It 390| payable 7,070,645
Accts. receivable. 4 ,042 | Capital stcek pre-
Unexpired ins., &e. 891 mium account.. 250,000
Cash and loans... 1, 1,065,268 | Surplus .. _____ .. 40,290,983

8,466
3,37 .
Prod. property.-.. 8,474,659

7

Total Total 07,208,283 8_7.(170.754
—V. 100, p. 234.
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National Fire Prooting Co., Pittsburgh. o 1 S P SIS, SH000000, e v
(chorl for Fiscal Year cnding Dec. 31 1914_) Lxﬁtg&r{mﬁéﬁ;};:s:&rl.rh}nview ofolur n::ﬁt'urigg indebtc(llncstfelanlg necc};;;sar
" 2 5 eXpe! ® business, no less than the general outlook in the o
Pres. W. D. Henry, Pittsbureh Feb. 25, wrote in subst.: industry, the company suspended dividends in July 1913. ‘The manage-
Results.—General busig’" - ondgct’ed ndes d;ffi Ity during the lat- | ent desires t0 resume di\I'idends as soon as possible, but as conditiogns
ter half of the year, with 33911:;‘}0 ?nucl:l under normal. c?\l({'ms were, there- | iroughout the world continue unsettled, it would seem wise to retain earn-
fore, taken to reduce expenses as far as possible without destroying efficiency, | 11&s for further debt reduction, &c., during 1915. The company’s position,
The' earnings, $260.125. aftor charging $245,379 for proper maintenanco, is fuch. however, that there is no reason to doubt that dividends can be
are rather gratifying, in view of the general curtailment of larger building | Safely resumed as soon as general world conditions become normal. The
operations, on whict hivet tof been versid dents OHtifinan: grosent book value of the stock is in excess of $135 per share, and is steadily
sitionis qowen we have heretofore been very dependent. o eing enhanced through earnings kept in the business.
ﬁulli l(éismon isl stronl)l;;b}vlt-ll ('ulrrenbra;lielt'éloflz%.ﬁfi?.()as in excess of current
abilities, and available surplus of $1, ,164. INCOME ACCOUNT YEARS ENDING DEC. 31.
il.—We drilled one well (No. 4) at Haydenville, Hocking County, Ohio, Including proportionate share of the -~ 3 cos
and secured oil at a depth of 3,153 ft. This well is producing about 12 bbls. { ot 1914 2 lﬁla e rponos ol conizGUAE "O'A']
Rer day. A well completed about Jan. 25 by other interests, 600 ft. from 5 e DS (G 1014 1‘-’;“~
sogh45$ch§:ﬂ;§(gxg about %0 bbls. per day. We plan for further drilling a8 | (0 iaias_att. 20,500,000 20,290,630 Interest on bonds. 527,453
Agricultural Department.—By orders received through this department (ﬁ"‘);"sl"l’mm_ - 83¢ 7,036 Interest on collat-
roavere enabled to operate a number of factories, which, owing to the de- | Rovalties & n o SRS R Ut ITOLES, S =
crease in large building operations and conduit sales, would otherwise have V8. affil. cos... Se=as \““ iz 15‘!-" 12 130,858
been idle. The department is composed of about 50 salesmen working on Total profit B.085.253 51 0.835 | Dt “;“1‘ ‘”1‘"0““ —--- 4"-”»’_) 102,224
salary, who direct some 1,400 local agents that work on commission ex- ])"1“ {“ 8--- 0,085,252 5,359,835 | Dividends paid (4.2)1,311,781
clusively. 'This department heretofore has sold silos only, but during 1915 e ”1‘ TR 478 08 360.592
it will handle other Natco products, the use of which in the smaller towns | General expenses. 35;22-2 2827)5: Total o 9,72 5,385
and by the farmers is becoming more general each year. Debrodi 1783173 1496101 Parnoeducns. 3,340,728 4,145,385
Lock-Joint Sewer Tile.—We are now developing a new sewer tile (patent | Depreciation B3ATIL LAZRL P the nay SUID.. 2,735,524 1,214,450
applied for), and have been successful in having it used in several sewers. NNote.—The company's proportion of the net profifs of controlled com-
It has been pronounced the best and most ecomomical tile so far designed {.’(;_ni%‘*lg"gll“g% ‘2’!&1‘0 above statement for the year 1914 is $1,082,291 and
for such construction. gt et o \
Efficiency.—The committee of four directors appointed early in 1914 BALANCE SHEET DEC. 31.
suggested the employment of an efficiency engineer, and he, after an exten- 1914. 1913. b 1914. 1913.
sive examination, has made a few recommendations, some of which have Assets— s $ Liabilities— $ 3
been %c into effect. Oll lands, rights Capital stock..._31,312,900 31,292,800
Outlook.—Business shows a gradual improvement, especially in Pittsburgh and leases._.._22,776,139 22,833,756 | Subscription to Un.
and East thereof. In the Chicago district business is still quiet, but a | a Oil wells, gas & i b2,433,000 21,526
feeling of optimism for the near future is indicated. water lines, &e.20,752,039 21,019,868 | Capital stock not
National Fire Prortjfing Co. of Canada, Ltd—Balance, surplus, Jan. 1 1914, | Investments 362,897 592,708| heldby U.0.Co. 300
$37,244; earnings for cal. year 1914, $16,117; total, $£53,362. Deduct Inv. in eontr. cos-13,230,007 12,528,159 [ Bonded debt 8,240,000 8,409,000
bond discount, $22,500; dividend No. 2, $3,000; balance forward, $27,862. Inventories 6,148,322 4,932,332 Notes_..________ 2,999,000 2,306,000
Capitalization, &c.: $300,000 stock, $300,000 bonds, mortgage, $16.000; | Bills & accte.rec.. 3,022,829 2,623,156 | Purchase money,
notes payable, $25,000. Taxes, ins. & prep. 105,233 131,037 | &ec., obligations 985,715
RESULTS FOR CALENDAR YEAR Cash 981.:;.15)(5) 752'??7 gﬂ?t:{‘oraml.coe. 2 39?,;‘17
. = 08, 15¢ ,660 8 & accts. pay. 2,636,364
1914. 1913. 1912. 1911. Accrued interest. _ 90,167 104,806
Net earnings, all sources  $260,125 $511,563 $451,428 $436,071 Reserves <16,597,384¢16,143,855
Preferred div'ds (4%)-. $316,020 $316,020 $316,020  $316,020 *1,788,673 1,076,473
Depreciation 100,000 100,000. 100,000 100,000 P o v —_—
67,477,020 65,435,034 67,477,020 65,435,034

Balance, sur. or def.def.$155,895 sur.$95,543 sur.$35,408 sur.$20,051 —Oil i A Wit ., In 1014 Melads o wall A derl
a wells, gas and water lines, &c., nclude oil wells and develo;
BALANCE SHEET DECEMBER 31. ment, &c., $7,316,079; pipe lines and storage system, $2,927,122; stenl!:
Assets— 1914. 1913. 1912. 1911. ships and tank cars, $3,613,301; refineries and compressor p7lant. $2,657,014;
Cost of prop'y & equip._$12,508,555 $12,563,876 $13,231,856 $13,102,603 | marketing stations, $3.721 ,386, and other properties, $517,137.
Stocks and bonds owned  *214,¢ 3, 340,34 ,006 * Profit and loss ($1,788,673 in 1914) was after deducting wells, discount
Notes & acc’ts receivable 1,685,597 1,929,666 2,525,559 1,392,466 | on collateral notes and other accounts written off, $2,023,324.
Inv. & adyv. in other cos. 576,750 560,750 b Subscriptions to capital stock include advances made for which ac-
395,718 332,122 328,283 444,220 | ceptances are outstanding, under contract of April 21 1914, with Messrs.
924,739 920,464 861,943 848,371 | Andréew Weir and R. Tilden Smith.
¢ Reserves (816,597,384 in 1914) include general reserve account, $10,-
Total assets.___.____ $16,306,269 $16,510,788 $17,287,988 $16,088,666 | 000,000, and reserve for depreciation and exhaustion, 26,597,384,
Liabilities— Note.—The comeany also guarantees $1,620,000 Producers Transporta-
Preferred stock 87,900,500 $7,900,500 $7,900,500 $7,900,500 | tion Co. bonds.—V. 100, p. 647.
Common stock....__._ 4,461,300 4,461,300 4.461.300

2,250,000 2.375.000  2.500.000
G U TR R W e e e e ok s
ond interest accrued. . 37, 39,58 . e or F7 e N, . :
Accts. & notes payable. 456,800 378,340 ( pOT f Ll SRCIEES '.g 44 )
Pres. William W. Lawrence says in substance:

Reserve for depreciation o 700,000 0
Surplus 1,277,059 1,181,516 Results.—All departments have suffered losses in volume of business,

suffered most. Nevertheless, substantial profits in certain departments

have offset the losses in others, so that the company as a whole continues
3 . % to proslpcr. While yigorous competition continues in all fields, there is

Union 0il Co. of California. generally speaking a higher tone as regards business practices in all the vari-

3 3 ous trades in which we have a place.

(Report for Fiscal Year ending Dec. 31 1914.) Finances.—No new construction has been undertaken. The banks

. . supplied such funds as were required during the first seven months, but for
Treas. John Garrigues, Los Angeles, Feb. 10, wrote in sub.: tho fas

Pt tl\ t}vo mox;’ths of the year m}'llghconh?)any W%} ntoti ao bon?“ﬁer.J

o e Magnus Company, Inc.—The Magnus Metal Co. of N. J. has been

Thlf)en:{gél Slalles exceeded $20,000,000, being slightly larger than in 1913: ro-lncorpoxqated wmft s name under the laws of N. Y. State, with a view

gl e o el ety el oy ™ R SNeS NEhr Fo el | of o mors comprct and efcont OrcanizaiSy.” i bustace, helng f
> S L ces

for Trermod products were largely ort’seg y increased efficiency. A2 §Z§l§°§yvfo'£ b'.?ui"ffr to(ifnn;‘g):l;r?csl' prg‘f;itz‘.l e(rv lggry n‘xl:(s)fier 2 S

rading profits amounted to $6,0 52, P i 1 31 3
1913, Net profis. after dodlic:na.s ,52?18—02?1‘;1:;?::-0'1']3?336%5,3{&34 for No. of Steckholders.—Dec. 31 1914, 6,859; Dec. 3% 1913, 6,752.

Ouiput.—The production for the State as a whole, particularly for lighter RESULTS FOR CALENDAR YEARS.
gravit 0oils. increased during the year. Our ownl‘)_rroductlo% lncrgased 914. 1913. 1912. 1911.
sg(!ine eﬂO.OOO blbls. During the last six months our d: 1ling operations were | Net before mainten’ce. Not stated. $3,106,205 $3.075,263
reduced to a minimum. Many other companies also more or less restrioted Maintenance & repairs 613,972 627,916
g;xgg eg(c):)lr(x.s - Jllr:)&y:z‘:'cr‘.‘ghs pro";llutlrt{»)iixz rorl1915 will probably continue to

on. ec. we at) ¢ s, § 7
including companies controlled but not wnlfﬁiy'g\?x‘l’g?%‘ﬁg %&jgl:e“’i‘h:ni% D N [
g;g‘lfuxclagnlu operation will, it is believed, more than maintain our present | Dividend on pref. (7%) . 81.705.733 3(15'7(1)'3 .ZBE Sé ’é(l)gg%% Sé ,7(1)5.732

Additions, &c.—There was expended for drilling, &., $706,678. Deduc- Dividend on common. . (6%)619,662 (6)619,662 (6)619, (3)619,662
mxg‘il Ir]l;(()‘(r? L'glgl alc'g_?u(;‘lihz for g(e‘grec}agon and for charges to sgrpgés&%:%%r&b Surplus ..__ ---- $150,808 $132,912 $166,839 $121,953

@ 137,642 reciation reserve now aggregates $2,626,000. rious ron 1201, ,068, 901, 79,
}:{ a;‘ ‘:},‘g;‘g{}r’;;;’;‘rgul“‘g “‘l‘lw"'g g“] 1 "V‘;."t'l’lmugml‘l“ o li)“ :til}lpr‘o d‘imh]'gs 07“ Previous surply 5,201,332 5,068,420 4,901,581 4,779.628
% re antitles. Some of these wells were brought in in 2 5,35 5
Probnblf not overl5% of our proven territory is as yet in act%ve production. Remaining surplus.... $6,352,230 $5.201.332 85088420 $4,901,881
Land holdings included direct y in balance sheet over 226,000 acres. GENERAL BALANCE SHEET DEC. 31.

The sum of $251,689 was expended on the pipe 1ines and storage system 1914. 1913. 1014. 1913,
included in the balance sheet. About 7.()0&).0%0 bbls. of our storage sys- Assets— s Liabilities— S $
:g!;‘ ;}diacrm to the pipe lines of the Producers’ Transportation Co. was | piint investment.23,768,780 23,528,175 | Common stock. .-20,655,400 20,655,400

1k e&r(x t,omthm company in furtherance of the policy of unifying the Other Investm'ts a16,963,7 8 16,821,015 | Preferred stock . 24,367,600 24,367,600
P dper es, 10 modern steamship Lyman Stewart, capacity 65,000 bbls., | gioek onhand__._ 7,164,475 7,259,044 | Accounts payable. 988,835 520,689
and costing $715,000, was gut in operation, increasing our marine carrying Cash {n bank 1.387.755 8- Insurance fund 1,000,000 1,600.000
capacity to about 400,000 bbls. In addition, we have a chartered flect of Customers' ncots. 2,084,320 2,2 Surplus ~_. 5,352,230 5,201,331
35311900, And forsadlons to ey Sag"bendsd upon tho refaing pants | SuvinSonubcor. “ 421005 13001 £

1290, a ons to stations and new sub-stations ,089. SestAiiond 0.00 8
ausndg iod 0P KW i empesyacauie B baaags st g | O ety I i Tt
5 g 8 K @ ¢ Kaiser 3 1 A il Co., als - 59 4 = -4 "
tional capital stock of the Prodicers Transportsiicn oy Craion ool Oo.. | _ Total 52,364,065 51,745,020] Total .________ 52,364,065 51,745,020

South. California Iron & Steel Co., 1 3 i .
Current Assels —These incrcusgd gﬁ_};g"&gggﬁ a‘?,’},‘f.%‘%’{f’s‘éﬁ’,‘gog.lco a Other investments in 1914 ($16,963,718) include stocks and bonds of

Subscripltions to Capilal Slock $2,433,000.—The outbreak 'of the Euro- lnsurange fund, $610.327; stocks and bonds of companies not entirely
ean war provented Andrew Weir and R. Tiiden Smith from consummating | 0'0ed by National Lead Co., $911,425, and stocks and bonds of sub-
g{;leirrpurchas? lcontmgt at the %;te“orlginany fixed, and this compan;5 companies, $15,411,966.—V. 99, p. 1914,
therefore granted an extension to April 1 1915.° It would appear > s -
that sotmofmé)tli{mall li)on 3r eflh‘} contli'lalc% looking to a roduction in tie ;otl;\l Union Natural Gas Corporation, Pittsburgh, Pa.
amount of stock subscrib: or w ecome necessary on account of the
abnc;r(-imallcongitions lprev?ilingrdigdl'lj)uro e. Meantin?e’), our interests are (13th Annual Report—Year ended Dec. 31 1914.)
considered to be amply safegu: the contract mentioned and the re- i - 3
sponsibility of the parties in {nterest (V. 00, D. 347, 744). The directors on Feb. 23 1915 report in substance:
Collateral Trust 6% Serial Gold Notes.—Of the original $4,000,000 notes, Properties.—Your company, through its underlying companies, has
there have been retired $850,000 for the sinking fund requirement of 1914, acquired 69,497 acres of new oil and gas leases amg surrendered 206,367
and the remainder will be paid in semi-annuall instalments of $450.000. | acres unproductive, and now holds 390,464 acres. In addition, we own &
Current Liabilities.—These were reduced during the year $1.500.000. | one-half interest in 55,433 acres in West Virginia through ownership of
while current assets increased $1,860,000. Since Jan. 1 1915 liabilities | stock in the Reserve Gas Co. We have drilled 140 new wells (28 oil, 81
have been further decreased $375,000. On Feb. 10 1915 current assets | gas and 31 unproductive), and now have a total of 59 oil wells in Ohio and
were over $4 to each $1 of current liabilities. 804 gas wells in Ohio and Penn.,and, through ownership of stock in the Re-
Depreciation—There was set aside for depreciation and exhaustion for | serve Gas Co., a half interest in 443 gas wells and 3 oil wells in West Va.
1914, including our proportion of the reserves of controlled companies, the Total investment for the year, $1,619,503. There were laid in main
sum of $1,783,173, an increase of about $360,000 over the amount set | lines 22.23 miles; in field lines 39.47 miles; in extensions in cities and towns,
aside in 1913.  In addition, 32,023,324 was awritten off to cover unproduc- | 20.51 miles; a total of 82.21 miles of pipe. A part of the investment was
tive drilling, discount on collateral trust notes, &c. made necessary to reach new developments in the Ashland-Lorain Field and
Outlook.—The business is being maintained in every direction; earnings | in Elk County, Pa.; also for the installation of compre ssors and the pur-
are steadily increasing and indebtedness is being steadily liquidated. = Our | chase of 50% of new cap. stock of Reserve Gas Co., amounting to $650,000.
financial position is thoroughly sound. During the year 1915 the indebted- The Preston Oil Co., a new subsidiary, has acquired the oil properties of
ness of the company and its controlled companies will be further reduced | The Logan Natural Gas & Fuel Co. All actual investment and expense has
about $2,000,000. In addition, the capital expenditures will aggregate | been repaid with liberal surplus. Net daily output, 500 bbls. (V.99,p.347).
about $2,000,000, viz.: Development and new drilling, $750,000; pipe lines ds.—The bondsauthorized have beén disposed of at par (V. 97, p. 70;.
and marine transportation, 2300,000; new stations, $350,000; manufactur- [Of the $£4,2901,000 6% bonds outstanding as of Dec. 31, $367,000 were
ing and refining additions, $600,000. Total requirements for maturing ' of the old issue of 1904, $3,924,000 were of the new issue of 1913. The bal-

Total Habilities. ____. 316.306,2697%176,510.788 $17,287,088 $16,088,066 those dealing largely with railroad and manufacturing companies having

At cost in 1914.—V. 100, p.
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ance of the new 6s up to $5,000,000 has been sold since Jan. 1. The collat-
eral trust mortgage of 1913 is limited to $6,000,000, but of this amount
$1,000,000 has not been issued and will not be, we are informed, except for
extraordinary purposes, such as extensions to the plants, &c., which the
company does not contemplate in the near future.—Ed.

wmber of Consumers.—Jan. 1 1914, 125,087; new in Ohio, 4,628, and in
Indiana, 3,073; total 132,788, of whom domestic, 129,823; special, 2,965.

OPERATIONS OF THE CORPORATION AND ITS UNDERLYING
COMPANIES FOR CALENDAR YEARS.

1914. 1913. 1912. 1911.
Gross earns.,gas,elec.,&c.$5,647,141 $4,673,220 $4,431,310 $3,779,695
Oper. exp., incl. taxes,
drilling, rentals, royal-
ties, &c 1,875,786

& 1
Gas & elec. purchased___x1,454,926 1
1

.68
.16
Net income from oper-$2,316,429 §$1,82

1,618,661 1,447,958
865,130 699,470

; 3 $1,947,519 $1,632,267
$364,685 30 $252,237 $240,695
1,000,00 950,000 900,000 900,000

745,372 550,70 600,030 426,895

$2,110,057 $1,808,438 §1,752,267 $1,567,590
Surplus $206,372 $16,386 $195,252 $64,677

x Of the gas purchased, $1,114,274 (or 77%) from Reserve Gas Co.
BALANCE SHEET DECEMBER 31.
1914. 1913.
Assets— 3
“Investment’” ..a20,121,066
‘Warehouse mater'l 279,913

Notes & accts. rec. 1,110,366
Cash 685,661

Interest on bonds, &c- .-
Dividend (10%)

Depreciation

1914. 1913.
3 Liabilities— 3 3
19,428,437 | Capital stock . -.-10,000,000 10,000,000
Bonds, “Union' .. 4,291,000 3,183,000
1,188,388 | Affil. co. bonds... _ 995,300 1,009,300
307,781 | Notes & acets.pay. 2,336,203 2,193,467
Prep.rents,roy.,&c 83,836 Total surplus .- .. 4,658,239 4,538,839

20,924,606 Total 22,280,742 20,924,606

a After deducting $3,398,400 for deprec. in 1914 and $2,653,027 in1913.
Notes.—Since Dec. 31 1914 notes payable have been reduced approxi-

lvx’mltel]% 3600,%)8. Gross earnings for Jan. 1915 were about $655,000.—
ol. =P 3

American Bank Note Co., New York.
(Report for Fiscal Year ending Dec. 31 1914.)

President Warren L. Green says in substance:

Results.—The continued depression in domestic business, the unsettled
conditions in Mexico and the European war have made the past year one
of the most difficult in our history. Our enlarged premises in Canada were
fortunately completed in time to meet the war demands for currency.
[Dividends on common stock reduced, then suspended; V. 99, p. 1216.]

Abandonment of Typographical and PlauinY-(,ard Department.—This de-
})artment, was mainly engaged in printing tickets and advertising matter

oreign to our business proper. aried causes contributed to make this
worl unprofitable, and its abandonment will hereafter affect favorably our
annual profit and loss statement, though it shows now as a loss in our sur-
plus account (V. 99, s) 1529). The termination of the present war will
probably place a sudden tax upon our manufacturing resources to meet
demands long held in abeyance, and the space vacated by the typographical
work is therefore benig prepared for the use of our business proper.

Orders.—The condition of unfilled orders on our books at the close of the
current year is very satisfactory, and shows a marked increase over 1913.

Real Estate.—All the real estate continues free from mortgage. The
Trinity Place property,owing to depression of real estate, remains unsold.

Number of Stockholders.—Dec. 31 1914, 1,397; Dec. 31 1913, 1,333.

COMBINED INCOME ACCOUNT YEAR ENDING DEC. 31.
1914. 1913. 1912. 1911.
Profits over expens

es, re-
airs and depreciation x$562,464 $580,514  $867,005 $693,502
M?sc.. less interest paid - 10,045 13,936 739 16,595

$594,450 $867,744
$562,778

10,097

Total = 3710
$160,000

$572,509

Appropriations, &c..._
‘Accd. int. & disc. on notes  $63,333
Pref. dividends (6%) -~ 269,739 269,739 269,73 269,738
Common dividends. (334 %)157,350 (6)269,742 (5)224,785 (4)179,834
Total deductions.... $490,422 $592,259 $534,524 $609,572
Balance, surplus $42,087 $2,191 $333,220 $100,525

x The amount of depreciation on buildings, machinery, tools and equl;(;-
ment deducted in 1914 was $145,184; $145,779 in 1913 and in 1912 $135,800.
v Includes appropriations for pension fund, $30,000; insurance $10,000.

CONSOLIDATED BALANCE SHEET DEC. 31.
1914. 1913. 1914.
Liabilities— 3

3
4,231,632 4,226,167 | Preferred stocK. .- 4.49.?,710
4,706,806 4,878,254 | Common stock... 4,495,760

5% 8-year coupon
947,271 1,336,407 1,000,000

notes, Mar. 113 C
1,320,661 17 Accts. payable..- 318,364
8,478 : 50,000

Notes payable. - - - 0
40,720 Pref. div. payable 67,435
55,000 179,876

Reserves <
78,156 Surplus - ~¥1,200,410
390,315

28,516
11,807,555 12,153,918

= After deducting $304,454 loss on abandonment of the typographical
and playing-card department, represented by the excess of the gross value
-of all machinery, equipment, materials and work in process therein at date
of abandonment over amount realized therefrom, less $60,000 charged to
reserves for depreciation of machinery and equipment, being the estimated
amount of depreciation heretofore provided out of the profits in res ect, of
the machinery and equipment abandoned. After deducting $60,000 as
mentioned, there remained a balance shown on the head office books in the
reserve for depreciation of machinery and equipment at Dec. 31 1914 of
$315,226. The depreciation reserves are deducted from the gross book
value of the property in the balance sheet.—V. 100, p. 814.

Shawinigan Water & Power Co., Montreal and Shawini-
gan Falls.

(17th Annual Report—Year ending Dec. 31 1914.)

Pres. J. E. Aldred, Montreal, writes in substance:

Results.—The net revenue equals 8.6% of the total outsta common
stock Dec. 31 1914, but the proceeds of the $1,375,000 cmn‘{“,‘,‘,“ ;‘m&? were
received only in July 1914. The surplus, after paying dividends, is $359,-
472, as compared with $336,361, but the surplus for 1914 is the resultant
after distribution in dividends of $721,875, as against $660,000 in 1913.
“The increase in gross revenue which in view of the war, is very favorable.

Reserve, &c.—The aggregate of the sinking fund, reserve and depreciation
reserve is now $2,101,614. $10,000 has been taken from the reserve fund
as a subscription to the Canadian Patriotic Fund.

Business.—The load on the plant up to Segtember was very heavy. The
maximum was reached on July 3, when the electric power supplied was
116,000 h. p. and the hydraulic power 38,400 h, P; he total number of
Kilowatt hours generated during the year was 431,761,000, an increase of
19.4% over 1913. The new steel tower power line to Three Rivers has
been in operation for the last half-year, greatly improving the service.

The year has been one of abnormally low rainfall, but, by means of
.onr storage dams on the Manouan River, we got through successfully.

New Stock.—In April 1914 $1,375,000 common stock was offered at 120
to the shareholders, 1 share to 8 shares held. The premium, $275,000, has
‘been added to reserve fund (V. 98, p. 1004).

Government Reservoir.—The Provincial Government's plans for an enor-
mous storage reservoir on the St. Maurice River have recently been ap-

1913.

Assets— S
Real est. & bidgs.
Mach., equip., &c.
Mat'ls & suppl's &
work in progress
Accts, reecelvable-
* Notes receivable. .
Marketable invest,
Contract deposits.
Special deposits. .

4,495,739
4,495,760

1,000,000

1,462,778

48,518

11,807,555 12,153,918

proved through an Order-in-Council. The next in order is a call for ten-
ders for the erection of the dam at Le Loutre Rapids. This storage would
open the possibility of extensive enlargement of our cagaclty.

Capacity of Plant.—The completion of No. 2 power-house with 90,000
h. p. makes the total electrical equipment of the two generating stations at
Shawinigan Falls 145,000 h. p. With the additional hydraul ¢ capacity of
the plant providing for the power delivered to the Northern Aluminum Co.
and the Belgo-Canadian Pulp & Paper Co., a total of 45,000 h. p., your
development at Shawinigan, as now constituted, is capable of using from
the River St. Maurice 190,000 h. p. The company covers a territory of
about 100 miles south and west from Shawinigan Falls, including, with
over 600 miles of lines, such substantial cities and towns as Montreal,
Three Rivers, Sorel, Thetford Mines, Joliette, &c.

Cedars Rapids Dcvoloqment.——’I‘ouching the development undertaken by
your company and the Montreal Light, Heat & Power Co. at Cedars Rapids,
through the organization of the Cedars Rapids Mfg. & Power Co., we are
now able to report the Cedars Rapids development as completed to the
extent of the initial development of 100,000 h. p. on schedule time and at a
cost nobqoxcccding the amount provided for. . 98, p. 687; V. 96, p. 288,
490, 1627.

INCOME ACCOUNT FOR CALENDAR YEARS.

1914.

Gross earns., all sources_$1,805,217
Op.exp.,gen.exp.&maint. 244 595

Net earnings----~---- $1,560,622

Deduct—
Int. on consol. M. bonds. $250,000
Int. on debenture stock_.. 245,051
Interest, general < 4,102
Dividends (6%)721,875

1913. 1912,
$1,690,883 §1,569,671

217 444 207 414
$1,362,257

$250,000
225,000
16,720 14,897
(6)660,000(52£)540,000
Total deductions__... $1,221,028 $1,161,360 $1,029,897 $893.000
Balance, surplus- - ------ *$339,594 $312,079 $332,360 $166,405
Surplus as above, $339,594; balance carried forward from 1913, $19,878;
tobalf%:}sg.ﬁ‘z: transferred to reserve and sinking funds, $200,483; to con-
tingent fund, $20,000; to depreciation reserve, $100,000; balance at credit
of profit and loss Dec. 31 1914, $39,473.
Kfter adding $19.878, the amount brought forward, the total surplus
Dec. 31 1014, after paying dividends, was $359,472, against $336,361
Dec. 31 1913.

1911.
$1,219,857
160,452

$1,473,439
$ 250,000
234,640

$1,059,405

$250,000
182,983

3,767
(5)456,250

BALANCE SHEET DECEMBER 31.

1014, 1913.
Assels— 3 $ Liabilitics—
Real est., prop. & Capital stock -~
power develop't.12,734,507 12,549,284 | 5% cons.M .bonds. 4,606,000
Machinery------- 3,518,386 3,09 % deh, stock.. 5,476,262 5,385,294
Transmission lines 2,490,059 5 604,354 080,158
Securities of sub- 125,000 125,000
sidiary & other 13;;,1‘@5 165,000
companies- - .- 5,800,448 37,258 28,762
Mater., Supp., &c. 77,699 1,701,614 1,220,000
Acets. & billsrec'le 742,011 400,000 300,000
Prepald charges. - 16,5627 5.009
Cash in bank, &c. 107,049 39,473

25,555,686 23,894,002

1914. 1913.

3 3
.-12,375,000 11,000,000
4,670,000

414

Bills & accts. pay-
Bond int.duean.1
Div. pay. Jan. 11.
Contingent fund._ .
Res've & sink.fund
Depree., &c., fund
Empl. pension fd.
Profit & loss acet-

5,127,298
62,260
534,800
12,770
56,482

—V. 100, p. 646.

General Baking Co., New York.
(Report for Fiscal Year ending Dec. 26 1914.)
Pres. W. H. Collins, N. Y., Feb. 11, wrote in substance:

The full 7% on the cum. grer. stock was earned and nearly 1% on the
common stock. The undistributed surplus as of Dec. 26 1914 is sufficient
to provide for all the accumulated dividends (1024 % accrued) on thepref.
stock and leave about 8% for the common stock. ﬂVe have continued to
charge against current profits liberal provision for depreciation, the amount
so set aside aggregating $488,700. Additions and improvements amountin
to $69,076 were provided for out of earnings. During the year also $47,00
of the secured gold notes were re-purchased, leaving $353.000 to be paid at
maturity on March 1 1915.

RESULTS FOR FISCAL YEARS ENDING DEC. 31.

1914.
Net Income. ccemcmamccnccccaaauac $891,717
Bond interest- - - = $215,927
Other interest — =
Reserve for depreciation < 213,730
Proportion on{. . written off_
Preferred dividends

Total deductions
Balance, surplus

1912.
$893,094
$174,000
20,110
184,536

1913.
$906,037
$174,000
39,503
204,061

$683,297
$208,420

BALANCE SHEET DEC. 31.
1914, 1913.
$

$
&c. 4,496,703 4,427,627
7,010,868

1,740,000
9,700

800,000
223,823
208,670
498,504

56,013

14,975,295

$654,564
$251,473 $1

$728,242
64,852

1913.

3
5,925,000
3,400,000
3,700,000

400,000
473,501
17,496
59,250
325,619
674,429

1014,
Liabilitles— S

Preferred stock*. . 5,925,000
Common stock... 3,400,000
Bonded debt 2,900,000
Secured gold notes

Notes & acc'ts pay.

Accr. Interest(est.)
Pfd.div.pay.Jan. 1

Depr., &c., res've.

Surplus

Assets—
Real est.,blgs.

Invest. (Kolb Bak.
common etock__ 1,740,000

Other investments 9,700

Bonds in treasury.

Cash

Accounts recelv’le

226,526
Inventories '

530,899
64,665

14,491,812

14,491,812 14,975,295

* The unpaid accumulated dividends on the pref. stock aggregated
1034 % .—V. 100, p. 645.

Detroit Edison Co.
(Report for Fiscal Year ending Dec. 31 1914.)

Pres. Alex. Dow, New York, Feb. 1, wrote in substance:

esults.—Gross earnings show an increase of $949,227, or 17.1%; net
eml'znings an increase of $496,747, or 21.3%, and surplus after interets
charges an increase of $310,137, or 19%. The purchase of the business of
the Murphy Power Co. in Detroit accounts for only 1.8% of the 17.1%:-

The Kastern Michigan business, outside of Detroit and its adjacent
northeast corner of Wayne County, increased from $601,371 to $677,581.

Construction Ezpenditures.—These aggregated $4,401,702, the largest
item being the Connors Creek gower house in Detroit, on which the expendi~
ture during 1914 was $1,749,908, and the total expenditure to Dec. 31,
including the cost of the land, has been $2,029,363. The power house under
construction is planned for six units each of 20,000 or 25,000 k. w. The
first unit, a 20 .(5)00 k.w (25,000 kva) horizontal steam turbine, is ready for
service. second unit, identical with the first, is now being erected.

Stockholders.—On Dec. 31 1914 40% of the stock was held in Mich., 54%
in New York and New England. There are 1,637 stockholders.

Bonds, &c.—Late in 1914 $464,000 Kastern Michigan Edison Co. 1st
M. 5s were sold, increasing the amount out to $4,000,000 (V.95,p.1544) .

As of Feb. 1 1914 there were issued $3,354,500 6%, convertible debentures,
being part of $6,000,000 authorized Dec. 17 1913 (V. 98, p. 158). In
November the remaining $2,645,500 were also offered to the stockholders
for subscription as of Jan. 15 1915, and were fully subscribed and issued.
The proceeds took care of the floating debt shown in balance sheet, repre-
senting construction expenditures (V. 99, P 1454, 1530).

Reserve Funds.—These funds include (1) depreciation reserve, which,
after writing off all equipment discarded during 1914, stands at $1,034,637;
(2) insurance reserve, $151,670, and (3) contingent reserves, $37,772.

Outlook.—Our company has adequate generatin capacity and we expect
a continuing business satisfactory to the shareholders.
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CONSOL. INCOME ACCOUNT (INCL. ALL CONSTITUENT C08.).
1914. 1953. o 1912.7

109,530 1522 70,763
190,400 157,200

227,800
6,495,815 $5,546,587 $4,385,615
5 3,222,226 2,527,180

$
3,674,751
$2,821,064 $2,324,361 §1,858,435 $1,536,904
$882,313 $695,702 $712,926 $683,729
774,642 524,349 414,330

941,564
Balance, surplus $097,187 $854,018 $621,160 $438,845

CONSOLIDATED BALANCE SHEET DEC. 31.
191/ 1913. | 1914.

Assels— $ G
Property.-...._...32,683,100
Investment & spe-

clal advances__ .
Cash
Bills & acets, rec. .
Materials & supp.
Deferred charges.
Prepaid accounts.
Insur. investments

Number of customers_.
Gen.connected load k.w.

Gross revenue

$3,598,094
Oper. exp., tax.&res've._

2,061,190

Gross income
Int. paid and accrued. .
Dividends (7%)

J | Liabilities— S
81,397 | Capital stoek ..._13,487,100
| Prepaid deb. subs. 19,500
247,665 | Funded debt 17,464,200 13,716,900
7,167 | Bills, &c., payable 2,430,596 2,082,767
1,00¢ 2| Pur. money notes. 900,000
1,420,523 | Accounts payable. 735,572
470,435 | Surety deposits. . _ 55,875
74,657 | Int. due & acerued 385,222
78,730 | Reserves 1,224,079
Surplus. ... .- *1,195,558

Total 37,807,702 32,201,086

* After deducting $520,000 appropriated for depreciation; $69,255 for
adjustments, being mainly the annual proportion of discount on bonds;
and §50,000 appropriated for insurance and employers’ liability reserve,
and adding $5,755 for premium on capital stock.—V. 100, p. 558.
Loose-Wiles Biscuit Co. of N. Y. and Subsidiary Cos:

(Report for Fiscal Year ending Dec. 31 1914.)

Pres. J. L. Loose, Feb. 18, wrote in substance:

Despite the abnormal advance in the i)rice of flour and other supplies
(largely caused by the foreign war demand), we have been able to maintain
the %ow list prices in effect early in 1914; and notwithstanding the business
depression during the last six months of the year, have practically kept
up our usual volume of business. .

ur new biscuit works in New York was completed and operations com-
menced in Sept, 1914. While it will take time to secure the volume of busi-
ness in keeping with the capacity of this modern biscuit and cracker bakery,
we are pleased with the reception given it in greater New York. [There are
said to be 25 acres of floor space in this bakery. Co. also has 8!3nts at
St. Louis, Dallas, Kansas City, Boston, Omaha, Minneapolis and Chicago].

The profits of the past year have fully justified the continuance of the
dividends paid on the preferred stock issues; nevertheless, the uncertainty
for the current year, owing to the present high prices of material, &c., and
the far-reaching effects of the European war, coupled with the commence-
ment Feb. 1 1615 of the operation of the sinking fund provision of $75,000
annually for the redemption of the first pref. stock, may render it desirable
for the directors during the present unsettled business conditions to sus-

end dividends on the (cumulative) 2nd pref. stock. [Suspension of the
2d pref. divs, was announced on March 9.—Ed.]

1014. 1913. } Deductions (Con )— 1914. 1913.
Net profits *$712,798 $792,236 | Spec. publicity exp.._$132,153 $175,000
Int. & div, recelved.. 18,379 00,144; Int. on borr’d money. 20,148
—————— ————— | 15¢ pref. div. (7%)--. 350,000 350,000
Total profits $731,177 $852,380 | 2d pref, div. (7% -.. 140,000 140,000
General expenses....a$68,625 a$68,816
Int. real estate mtge.. 6,750 6,750

1,274,251

3,516
103,924

293,579
98,098 5

R6f 5
837,626

Total..._.____37,897,702 32,201,086

Balance, surplus... $13,501 $111,814

* Net profits from operations of sub. cos., after deducting all operating
and general expenses of the business, including adequate allowances for
depreciation and accruing renewals of bakeries and equipment, bad debts,
&c., but before charging off the net operating outlays incidental to the
commencement of operations of the New York bakery and in perfecting its
organization, &c., incurred during the initial operating period prior to Dec.
31 1914. a Includes also provision for income tax and amount written off

«-on miscellaneous investments.

CONSOLIDATED BALANCE SHEET (INCL. SUB. C08.) DEC, 31.
1014, 1913, 1914. 1913.
$ Liabilities—

$
1st pret., 7% cum. 5,000,000 5,000,000
2d pref., 7% cum. 2,000,000 2,000,000
Common 8,000,000 8,000,000
Realestate mtge._ 135,000 135,000
Notes payable____
Accounts payable_
2d pref. div. Feb. 1

Assets—
8.,
13,075,324 11,815,134
Inventories (cost). 1,981,136 1,422,500
Accts. recelvable
(less reserve) ... 1,390,140 1,286,950
Miscell. investm'ts 103,392
32,677

608,266

314,884

35,000
Cash on hand, &e. 286,856
Cashloansin N.Y. 350,000
Deferred charges. 304,246

Total 17,582,127 15,771,740
—V. 100, p. 616.

Union Switch
(Report for Fiscal Year

17,582,127 15,771,740

& Signal Co.

ending Dec. 31 1914.)
1913. 1912.
$1.763,995 $1,146,362
1,004,731
481,681
60,000 60,
$1,019,074 $463,050 $295,246

aid April 20 1914 on both common and
Mar. 31. See below and compare V.

1914.
$1,016.524

*GR81060
*60,000

Net income.._.._..._..
Surp.overint.&dep., &c.
Divs. on common (12%)

Divs. on pref. (129%).--

$84,388

* A dividend of 33 1-3%, was
ref. stocks to holders of record
8, p. 843; V. 97, p. 1903

- BALANCE SHEET DEC.31.

1014, 1913.
Assets— b3 $

Real est. & bldgs...1,224,043 7

Mach., tools & fixt. . 910,306 875,258

0,000 1,000,000

406,527 221,740

2,371,103 1,466,967

Bills & acets. recelv_1,03 0 1,863,53

Stores and contracts 1,15 ¥

Deferred ftems. .. 2

Surplus for year

1913.
S

4,490,028
500,000
398,956

1014.
$

6,162,758
500,000
105,039

Liabilities—
Common stock
Preferred stock. .
Acgounts payable. . .
Dividends payable

Jan. 109,743
Reserves 108,994
3 | Surplus account...*1,047,556

150,000
2,691,975

--8,124,090 8,230,959 8,124,090 8,230,959

* After deducting dividend of 33 1-3% in common stock paid on April 20
1914 on both common and pref. stocks, calling for $1,665,983; $30,000
reserve for future expenditure on work already installed and $32.824 ad-
justments of prior years’ accounts.—V. 100, p. 817.

International Silver Co.
(Statement for Fiscal Year ending Dec. 31 1914.)

The company reports as follows for the years ended Deec. 31:
EARNINGS, CHARGES, &c.

1914.

1913. 1912, 1911.
$1,041,813 81,203,650 81,326,245 $1,595,844

$308,290  $301,610  $273,173
g 308,644 313,912 315,864
Divs. on pref. stock..(73£)437,073 (0)542,574 (10)602,860 (8)482,288
Total deductions.... $1,018,994 $1,159,508 $1,218,382
Balance, surplus 22,819 844,142 (

$1,071,325
y $107,863
From these surpluses the amounts following have

Earnings for year 1
(f{m'cm. depreciation._.  $276,559
Interest on bonds 05,362

3 $524,519
been wr

ten ol
adjustment of plant and investments, $10,164, $31,402, 516, i
in 1914, 1913, 1912 and 1911, respectively; also, in 1912
trade-marks and patents and in 1911 $1,000,000. .

1517,9684
$500,000 for

For | Sundry debtors, &c.

BALANCE SHEET DEC. 31.
1913, |
S Liabilities—

1,851,561 | Common stock. .. 8,

3,316,996 | Prefented stock... 6,028,58

000 | First mtge. bonds. 3,174,000
Debenture bonds. 1,867

7 | Acets. & notes pay.

Dividends
Surplus ... ..

Assets—
Real estate.
Mach'y, too
Trade-mks. & pat.
Stock on hand_ . __
Other investments
15t M.bds.int

RV PG
105,501
Sk. fd. 1st M.

h

bds. 3,040,658

15,636,470 16,416,384 ) A Daet et 15,636,470 16,416,384

Pref, stock issued, $6,607,500; in treasury, $578,912; outstanding, $6,028,~

588. Common stock issued, $9,944,700; in treasury, $9,259,338; out-
standing, $685,362.—V. 100, p. 815.

Washington Water Power Co., Spokane, Wash.
(Report for Fiscal Year ending Dec. 31 1914.)

The report, dated at Spokane, Feb. 1 1915, says in subst.:

Results.—The receipts from the railway fell off, due probably to the
increasing use of automobiles. Other branches showed a slight increase
early in the year, but fell off in the later months. A decrease in power
output in the later months of the year, a considerable reduction in rates
made by the company July 1, and some possibility of competition in the
Coeur d’Alene minign district, influenced the trustees to reduce the divi-
dends paid Oct. 11914 and Jan. 21915. (V. 99, p. 895, 1912; V. 100, p.56.)

Replacement Reserve.—This new account is established in connection with
a readjustment, on modern lines, of the allowances for depreciation made
since 1899. In these 16 years, $1,532,792 has been used from income to
replace the original cost of property worn out or become obsolete, and
$1,398,954 has been reserved for accrued wear.

Electric Light and Power System.—The total output was 169,691,800 k.w.
hours, increase 3.8%. The Long Lake power station, begun in 1910, is
now practically ready to operate. Built within the estimated cost, it is
one of the finest and most economical of power stations. The present ma-
chinery consists of one-half of the ultimate total of four generating units,
for which the dam, power house and foundations are intended. No further
interest on work under construction will be charged to Long Lake plant.

Present installed capacity of power plants: Spokane, 12,000 h.p.; Post
Falls, 15,000 h.p.; Little Falls, 27,000 h.p.; Long Lake, two units (ultimate
capacity 66,000 h.p.), 33,000 h.p.; Spokane steam plant, 19,000 h.p.; total,
106,000 h.p. In reserve, future installation at Long Lake, 33,000 h.p.:
undeveloped at Spokane, 25,000 h.p.

Capital Expendilures in 1914.—Long Lake power Jalant. $1,274,675; dis-
tribution system, Spokane, $89,421; purchase and extensions of trnas-
mission lines and distribution system in territory outside Spokane, $590,644;
additions to existing power plant equipment, $12,520; paving and relaying
track, changing grade, &c., $73,760; total, $2,041,020.

No important extensions or increased equipment contemplated in 1915.

Bonds.—The sinking fund retired a further $99,000 First Ref. M. bonds.

Capital Stock.—The amount was increased April 1 by the sale of a 10%.
$1,408,000, issue of new stock to stockholders at par.” (V. 98, p. 605.)

COMPARATIVE STATISTICS.

Motors, h. p.— 1914. 1913. 1912.
In Spokane_._ 19,172 18,609 17,970
Elsewhere.____ 29,980 244 20,992
Meters in use (No.) *29,404 244 19,965
Miles of track_ . 111 112 112
Pass. car'd (No.) 17,840,796 19,437,009 20,726,062
Car miles run._. 3,647,640 3,650,692 3.698,584

RESULTS FOR CALENDAR YEARS.

1914. 1913.
Gross earnings________ $2,970,920 $2,009,147
Sundry receipts D 5,80z

$2,976,426 $2,914,950
1,362,508 1,291,674

$1,613,828 $1,623,276
Int. on bonds, less int. on

work under construc_ $30,925 $166,873
Prem. on bds. exch., &c. 5,641
Interest on loans
Interest on notes
Uncollectible acets., &c-
ort. fund for discount
‘Written off for deprec’n
of plant, &c
Profit a:\ld loss account.

23,6
3,9

Total receipts..._...

$3,264,158
Expenses, incl. taxes.. .

1,652,081
$1,611,177
$205,345
31,467

Net earnings

8,57

1
8,000
325,000

8,000
325,000
6,751
120
Total int., divs., &c.. $1,614,245 $1,640,637 $1,617,46%8
Balance

Cr.16,000°
(8)939,008

$1,496,177
def.$417 def.$17,361 def.$49,575sur.$115,000

BALANCE SHEET DEC. 31.
1914. 1913.
$

1014, 1213,

Liabilities— s $
Capital stock._._15,400,000 14,081,200-
Bonded debt 5,425,000 5,524,000
CityRy.tickets out 5,165 5,201

Accts. current and
pay-tolls ______ 125,182 188,382
Bills payable..._. 2,910,000 2,308,500
Accrued taxes.... .______ 15,000
Accrued damages. 120,230 104,165
Accrued interest. - 38,978 34,557
25,000

Assets—
Real est., bldg. &)
wat.-pow.prop. 20,520,806 17,871,246
EL L. & P. prop.
Electric Ry. prop. 4,752,046 4,282,411
3 L 249,594 186,765

14,307
74,164
15,504
223,043
200,000
137,470
400,000

26,632,195 23,405,810
—V. 100, p. 644.

21,296

78,264
3,976

unfin. contracts
Stocks of other cos.
Prepaid Insurance
Bills & acets. rec__
Amort.fd.1st ref,M

Moscow El. Lt. &

Power Co. bds.
Replacem’tres've. 1,398,054
Surplus 1,118,688

Unsgoldbds.intreas. 400,000

Total

Tobacco Products Corporation, Richmond, Va.
(Report for Fiscal Year ending Dec. 31 1914.)

Treas. Gray Miller, Richmond, March 1, wrote in subst.:

Having decided in 1913 not to extend its business for the time being,
the company, to reduce its cumulative dividend obligation, has l)ouxgt
in the open market, with its surplus cash, 10,000 shares of its pref. stock
at average cost of $84,8663 per share and retired the same. n Dec. 31
1914 the papers as to said retirement were filed in Virginia. The authorized
capital remains unchanged at $8,000,000 of pref. stock and $16,000,000¢
common stock, par $100 per share.

Only such earnings of the subsidiary companies as have been declared
as dividends to your company are included in this statement.

Income Account— 1914. 1913. 1014, 1913.
Int.&div.rec. (less exp.)$725,471 $748,031 | Total income $876,808 £1,103,077
Other income* 151,337 355,046 | Pref. divs. (7%)--.. 560,000 700,000

Total income $876,80851,103,077 | Balance, surplus.$316,805- $403,077
“Other income' as above in 1914 (31 50

51,337) consists of profit on 10,000
shares of pref. stock purchased and retired in 1913, profit on $20,000
pref. stock retired, $214,277, and $140,769 premiums on stock subscrip’ns,

1914, 1913. 1914, 1013

Assets (Dec. 31)— $ $ Liabilities (Dec. 31)— § s
Stock in other cos.._6,042,466 6,042,465 | Preferred stock.-.._7,000,000 8,000,000
Treasury securities.. 18,331 77,277 | Common steck. 160,000
Cash and secured de- Dividends unpaid. 140,000

mand loans 1,197,236 1,973,874 | Sundry creditors, &e, 12,420
Loans to sub. cos... 653,500 566,000 | Sur. & profit & loss. 719,885
120,772 88,378

8,032,305 8,747,994

403,077

Total

Total
—V. 100, p. 817.

8,032,305 8,747,994
oa&
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GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Alabama New Orleans Texas & Pacific Junction Rail.

ways Co., Ltd.—Earnings.—This English company reports:
Calendar Total Gen.Ezp. & Debenture S.F.toEzt. Pref.""A”  Balance,
Year— Income. Inc. Tax. Interest. Deb.Disc. Div. Sur. or Def.
1914 ___£149,245 £20,550 £121,841  £4,600 sur.£2,254
1913.__ 206,032 17,229 122,789 4,600 £63,562 def. 2,148
Adding the surplus (£4,254) carried forward from 1913, the total surslus
Dec. 31 1914 was £6,508. No dividend has been declared for the year 1914
ayable this month, on the £1,500,000 6% cumulative ““A" shares, 434 %
g&vlng beenspaid in March 1914 and 3% % in March 1913. Compare
V. 99, p. 1051, 1908.
Dividend Record of Pref. ‘A" Shares (First Payment in 1908).
1%08. 1989. 1910. 1911-1912. 1913. 1914. 1915.

214 414 yearly 3}? ]
his leaves apparently about 178% acecrued dividends due on the A"
shares.—V. 99, p. 1051, 1908.

Aurora Elgin & Chicago (Electric) RR.—Sale of Notes.

The $800,000 3-year collateral trust 6% gold notes dated March 1 1915
were sold by the company to Hayden, Miller & Co., Cleveland, and has
all been disposed of by that firm. The notes are secured by pledge of
?1.067.000 irst & Ref. M. 5% bonds due 1946, of which $3,079,000 have
or some years been in the hands of the public, secured on entire rog)ert, ’
franchises, &e., now owned or hereafter acquired, subject only to $2,800,0
Aurora Elgin & Chicago Ry. Co. 1st 5s due 1941 and $1,613,000 Elgin
Aurora & Southern Traction Co. 1st 5s due June 1 1916. Sufficient Re-
funding bonds are held to retire both issues and after June 1916 the Re-
funding 5s will be a first lien on 72 out of 136 miles of road. About 24 miles
of the system are double track and a large portion is operated by third rail
on %rlvate right of way. The bonds now pledged as collateral were held
in the treasury against expenditures for improvements, &c., and the pro-
ceeds of these notes were used in payment of these obligations. Com-
pare V. 100, p. 811.

Brooklyn Rapid Transit Co.—Contract Awarded.—The
P. S. Commission has approved the recommendations of the
New York Municipal Railway Corporation that the contract
for the construction of Section No. 1 of the Jamaica Ave.
elevated extension from Cresecent St. to Myrtle Ave. be
awarded to Post & MecCord, Inec., at $734,340.

Under the dual system contracts the company has the right to construct
at its own expense, and to equip and operate, an extension of the Broadway
elevated railroad from its present terminus in Jamaica Ave. near Crescent
St. along Jamaica Ave. to Grand St., Jamaica. Fifteen contractors sub-
mitted bids.—V. 100, p. 732, 472.

Carolina Clinchfield & Ohio Ry.— Completion of
Elkhorn Eztension.—Railway Review” of Chicago in an
illustrated article says (see map on p. 27, “Ry.& Ind. See.”):

From its inception the road was planned to run from Elkhorn, Ky., on
the Chesapeake & Ohio Ry. [affording an outlet to northern, eastern and
western points], to Spartanburg, S. C., where it connects with the
Southern Ry. main line, thus obtaining outlets to seaports [Charleston,
Savannah, &c. over that system, as well as with the Charleston & Western
Carolina Railway of the Atlantic Coast Line Railroad, at Spartanburg,
and the Seaboard Air Line at Bostic, N. C. That part of th%(f)roject.
from Dante, Va., southward to Spartanburg, 8. C., was completed about
five years ago. ~On the remaining 35 miles of road, from Dante to Elkhorn,
the “last spike'’ was driven Feb. The road is already a carrier of a very
heavy mineral tonnage, and the extension will open up a wealth of timber,
coal and other minerals in a territory as yet undeveloped. [The shipments
of coal over the original line aggregated 1,709,530 tons in 1914, against
2,055,231 tons in 1913.]

To get from Elkhorn, at an elevation of 795 ft., up to Dante, at an eleva~
tion of 1,760 ft., over the Sandy ridge of the Cumberland Mtns., some 2,700
ft. above sea level on this line of 35 miles, required extensive studies in
location, the principal groblem being solved by piercing the ridge with a
tunnel 7,804 ft. long. Owing to the inaccessible character of the country,
it was decided to reduce the bridge work to a reasonable minimum by heav-
ll{ cutting into the hillsides, with the result that the line has 20 tunnels
of an average length of more than 1,000 ft. each, and_only eight bridges,
the aggregate length of which is only 2,125 ft. About 70% of the grading,
amounting to 3,000,000 cu. yds., has been in solid rock. One fill is 90 ft.
high and another 95 ft. high. The curvature is heavy, averaging 6 deg.
26 min. The grades, going northward from Dante, are as follows: Ascend-
ing 1.3 miles, at 1.8%, to the Sandy Ridge tunnel, from which point the
road descends all the way to Elkhorn. Through the tunnel the grade, for
124 miles, is 0.5%; thence 1(‘?, for 6 miles; beyond which the maximum in
a 19-mile stretch is 0.8%, and 7 miles more with a maximum of 1}4%. All
curvature in grades is compensated at the rate of 0.035% per degree of
curve. As the heavier traffic will be southbound, pushers will be used on
the 1% and 1149, grades above noted. Mallet locomotives will be used,
with trainloads of approximately 2,700 tons. Rails, 80-1b.

[Other authorities say : ‘‘A reciprocal traffic a%reem.ent has been en-
tered into with the Chesapeake & Ohio with which the Clinchfield connects
at Elkhorn City. This is expected to develop important traffic over the
new route, which will be the shortest and most direct route from the Middle
West into the Piedmont country and to Florida points. The new Clinch-
field extension cost approximately $5,500,000, or $150,000 per mile, the
construction being unusually heavy, but of the most substantial character
with favorable grades and alignment. The new line will be placed in full
operation some time in April, Track ballasting remains to be finished.

The Clinchfield Navigation Co. has been formed to own a fleet of vessels
to ply in and out of Charleston in the coastwise trade, replacing vessels now
charfered. The first boat, capacity about 3,000 tons, has been urchased
at a cost of $250,000, and will be delivered at about May 1. See Clinchfield
Coal Qorporation under ‘“‘Industrials.'—V. 100, p. 641.

Central California Traction Co.—Proposed Lease.—
The Cal. RR. Commission on Feb. 24 held a hearing on the
application to lease the road to the Stockton Electric RR. at
a rental of $12,500 a year for the first three years, $15,000 a
year for the ensuing 35 years.

Vice-President Fleishhacker stated that the company has been losing
money and that he had negotiated the present arrangement as early as
1913." The road, he stated, was losing about $14,700 a year because it was

impo's,siblu to kee‘? 1%9iu the highest condition of efficiency and to make

improvements.— P AT

Chicago Milwaukee & 8t. Paul Ry.—Syndicale Dissolved.
—The syndicate headed by Kuhn, Loeb & Co. and the Na-
tional City Bank which underwrote the $29,140,300 5%
convertible bonds has been dissolved, the notes having been
all sold.—V. 100. p. 811, 555.

Chicago Rock Island & Pacific RR.—Right to Subscribe
for About 134 % Ezxcess Stock.—The Wallace committee gives
notice to holders of warrants issued to depositors on the sur-
render of certificates of deposit for gold bonds of 2002 (trust
deed foreclosed) that on or before March 25 they are entitled
upon surrender of their respective warrants to Central Trust
Co. of New York, at 54 Wall St., to purchase at the rate of
$10 42 for each share (par value $100) $17 25 of stock of the
Chieago Rock Island & Pacific Railway Co. for each $1,000
bond of Chicago Rock Island & Pacifie Railroad Co. in re-
spect of which their warrants were issued.

Of the $£71,353,000 4s_of 2002, 865,504,000 were deposited )v'iih the
Wallace committee as of Feb. 26, when the time for deposits expired, and
$4,667,000 additional were turned in by the Special Master, making a total

of $70,171,000 bonds entitled to be exchanged for stock of the Railway Com-
pany on payment of the assessment. Only deposits made by Feb. 9 en-
titled the depositor to subscribe for excess stock. The depositors now have
until March 25 to effect exchange for stock. Already over $48,000,000 has
ll)&e)n pexil_;gméezdg (Compare V. 99, p. 1908; V. 100, p. 139, 229).—V.

Chicago Rock Island & Pacific Ry.—Prozy Commiltee
Enlarged.—There has been added to the committee A. F. van
Hall of H. Oyens & Sons, Amsterdam, and Chairman of the
Dutch protective committee, representing approximately
85,000 shares of the stock. The committee in circular of
March 6 (compare V. 100, p. 396) said in substance:

The time fixed for the conversion into stock of the operating company
will not expire until Mar. 25 1915, and the committee consequently will be
unable to obtain a complete list of the stockholders until after that day.
The stockholders’ meeting is now set for April 12 1915. However, the many
Proxies already in hand and pledged to the committee seem to represent so

arge a percentage of the total stock that it is our belief that we shall be in

a position to elect the directors to be chosen at that meeting. The commit-
tee is proceeding with all possible dispatch to select its nominees. (Prompt
delivery of proxies is urged.) The committee will attach war-tax stamps
and make no charge against stockholders who forward proxies. [Proxy
committee: Edward W. Sheldon, Pres. U. 8. Trust Co. of N. Y.; V&ﬂllam
‘Woodward, Pres. Hanover Nat. Bank of N. Y.; Charles G. Dawes, Pres.
Central Trust Co. of Illinois, Chicago; J. Horace Harding of Chas. D,
Barney & Co., N. Y., with Harold Claus, Secretary, 25 Broad St.

Ezchange of Stock.—See Chic. R. I. & Pac. RR. above.

_ Application.—The company has applied for authority to
issue $1,494,000 1st & Ref. 4% bonds on May 1 to refund
the collat. trust series M. 4s of 1902 then due.—V. 100,

p. 811, 555.

Cincinnati Lebanon & Northern Ry.—Authorized.—

The Ohio P. U. Commission on March 9 authorized the company to
issue £600,000 stock, of which $400,000 is to be used to purchase the Day-
ton Lebanon & Cincinnati RR. & Terminal Co. and $200,000 to settle the
claim of Cincinnati for right of way near Eden Park.—V. 100, p. 732, 473

_Cleburne (Tex.) Street Ry.—Decision—/Sale.—The
higher Court Feb. 29 vacated injunction and receivership.

John W. Floore Sr., who holds the first mortgage, says that the property
will be sold at once at pubilc auction, and if not purchased by others, he
will take over the property and operate the same. The line has not been
in operation for several months past.—V. 100, p. 229.

Detroit United Ry.—Decision.—The U. S. Supreme
Court on Mar. 8 sustained the order of the Michigan RR.
Commission directing that a physical connection be made
between the company’s lines and those of the Michigan
Central RR. at Oxford, Mich., and traffic interchanged.

The proceeding was started 7 years ago by residents along the line.
The Michigan Central RR. has opgosed the carrying out of the order, con-
tending that the plan is unpracticable and that the electric line is not fitted
to handle steam cars and vice versa.

Proposed Sale.—The directors have formally notified the
Street Ry. Commission that they will recommend to the
stockholders the acceptance of the city’s offer to purchase
the lines within the city. Compare V. 100, p. 811, 550.

President Hutchins' letter to the Commission says: ‘‘The directors
considered this important matter, in realization of the fact that the com-
pany’s plant account records show an investment in these {)roporties ex-
ceedvlng $35,000,000 and of the further fact that should the principles
employed in Cleveland to determine values be applied to the basic figures

iven you by Prof. Bemis, these properties have a value of more than $30,-
,000. The conditions in Detroit, however, are such respecting the
desire of the city to municipalize these properties that the directors are -
willing to recommend to the stockholders acceptance of your proposal and
will do so at the stockholders’ meeting, stipulating only that this transac-
tion shall be concluded within reasonable time limits, and, of course, with
the understanding that a workable and legal plan for the assumption of the
glﬂrtga;gs debt shall be formulated and carried into effect."—V. 100, p.

Duluth-Superior Traction Co.—Common Dividend.—
The direetors have voted to omit on April 1 the usual dividend
of 1% on the $3,500,000 common stock, which was paid
quarterly from July 1913 to Jan. 1915, inclusive. A divi-
dend of 1% will, however, be paid on July 1 to holders of
record June 15.

o 12110- Common D{vi({l)clrgf Rec%rgl 3(1"’er Cent).

1911. 1914. 1915.
9% 100, p. 812, 473. ° % 44 s aliVulyel
Empire United Rail — ing.—
W Lot thap €hs m.osa.oc%aﬁéhcls?es Syr{mvcﬁtsi slf aanCn %, co.
Bzt s Vb 16 are being Tt by, & e o $630 007 Ehpld
U:ited Railways, Inc., First 5s. (’J‘ompggoe%.a BQ.tplfolul"KQh. Slsilgo?l TAnpie

Erie RR.—New Notes.—Through the sale of certain treas-
ury securities (viz.: bonds of the Erie & Jersey and Genesee
River Railroad cos., now merged with the Krie) the com-
pany has recently arranged for the payment of over $13;-
000,000 of its short-term notes. The company has now au-
thorized the issuance of $10,000,000 new one-year 5% notes,
to be dated April 1 1915. The proceeds of these notes, to-
gether with the proceeds of the above-mentioned treasury
securities, will provide for the retirement, in full, of the
company’s notes maturing March 1, April 1 and Oct. 1 1915,
amounting to a total of $20,550,000, as well as the reim-
bursement of the company, in part, for expenditures made
within the past year, amounting to over $5,000,000, for
equipment and other capital purposes. J. P. Morgan &
Co. have formed a syndicate to underwrite thenotes. Sub-
ject to sale, the holders of notes due April 1 and Oect. 1
1915 may turn in their notes at par and 1003{ respec-
tively, plus interest to April 1 in payment for the new
notes at 99 flat.

In the exchange each $1,000 note due April 1 will thus be accepted,
including interest, at $1,025 and each $1,000 note due Oct. 1 will be ac-
cepted at $1,032 50 (premium $7 50, interest adjustment $25): consequently
as the price of the new bonds in the exchange is 99 ($990), or $10 less than
the principal of the maturing notes, the noteholders depositing their notes
for exchange, accompanied by income tax certificate co g the April
coupon, will receive the new notes, and inaddition checks fo and $42 50,
respectively. Holders not wishing to exchange will be paid off at maturity.

Further Data from Letter of Pres. F. D. Underwood, N. Y., Mar. 10.

On consummation of the above plan we shall have provided for all the
outstanding notes (other than maturing equipment bonds) due prior to
April 1 1917, the outstanding notes maturing Oct. 1 1915 being provided
for by deposit of cash with the trustee.

The new notes will mature April 1 1916, will carry coupons payable
Oct. 1 and April 1, will be callable at 10014 and int., at option of company,
upon 60 days' notice, Collateral deposited with Bankers Tr. Co., trustees
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Securities (Par Value) to be Deposited as Collateral for $10,000,000 New Notes.
Erie Railroad Co. Convertible bonds of 1953, Series C $10,000,000
Erie RR. Co. First Consol. M. bonds of 1996 (general lien)_._. 2,000,
Erie RR. Co. Ref. M. bonds of 2015 (as soon as auth. and issued) 6,000,000
Elmira Corning & Waverly Ry. (an electrlcalli' operated road

that has cost, including equipment, over $1,500,000) First

Mortgage bonds of 1957 [out of $1,352,000 :
Columbus & Erie RR. Co. notes (being co0.’s only obligation) . -
Erie Terminals RR. Co. notes (being about 60% of company’s

indebtedness, all of equal rank) 600,000
New York Susquehanna & Western RR. Co. common stock..- 6,000,000
Columbus & Erie RR. Co. stock &ll)leln% the entire issue) 130,000
Erie Terminals RR. Oo. stock (being abt. 90% of entire issue) - 60,000

Total par value (bonds $19,920,000; stocks $6,190,000) $26,110,000

Of the foregoing collateral, the Erie RR. Co. Refunding Mortgage
bonds (to be pledged as soon as authorized and issued) will cover, as a
second lien, the Erie & Jersey mileage and the Genesee River mileage,
subject to the First Mortgage bonds now outstanding; also the balance of
the company's propertr. subject to underlying liens.

The Columbus & Erie notes represent the ohly obligation of a compan{
which constitutes a section of the Erie’s through freight line between Chi-
cago and New York, of a similar character to the Erie & Jersey and Genesee
River mileage, though of less mileage. It has a grade of 10 feet to the
mile against eastbound traffic. [N. Y. State line near Grant to Columbus,
Pa., 13.2 miles. Entire stock owned.

The Erie Terminals RR. Co. notes represent about 60% of the outstand-
ing obligations of a company which owns a line of railroad extending along
the Hudson River between Weehawken and Fort Lee, serving a number of
the largest industries on New York Harbor and furnishing a large volume
of traffic to the Erie system.

The company’s net Income, after the gagmenc of interest, rentals, &c.,
for the last six fiscal years, a.qgragated $29,554,908, none of which has been
disbursed except in she retirement of obl!gauons or the acquisition of
additional property. The report for the six months ended Dec 31 1914
shows an increase of $341,000 in net income after charges. For January
and February 1915 the operating revenues (estimated for February) in-
creased $453,689, operating expenses decreased $339,685, and operating
income increased 8753.374. as compared with the same period a year ago.
Estimated operating Income for January and February 1915 represents
$1,426,771, as contrasted with $633,397 in January and February 1914.
[As to the rehabilitation of the property, which is estimated to have in-
creased its capacity for handling traffic from $40,000,000 in 1901 to nearly
$100,000,000 in 13’15. see official report in V. 100, p. 481, 555, 641.

Grand Rapids Grand Haven & Muskegon (Electric)
Ry.—Bonds.—E. H. Rollins & Sons are placing at 94 and int.,
to yield about 534 %, $500,000 1st M. 5% bonds, part of a
closed first mortgage issue of $1,500,000 dated 1901 and due
July 1 1926 (V. 76, p. 479), an underlying divisional lien
of the United Light & Railways Co., which owns the entire
$1,200,000 cap. stoeck and has pledged the same under its

First and Refunding Mortgage.

Owns and operates on a fenced private right-of-way (except in corporate
limits) 47.26 miles of high-speed third-rail interurban electric railway con-
necting the cities of Grand Rapids, Grand Haven and Muskegon, and
passing through a thickly settled fruit and agricultural belt; also uses 4.22
miles in Grand Rapids and 3.43 miles in Muskegon under trackage agree-
ments. Substantially constructed, well ballasted, 70-lb. rails, white oak
and cedar ties, 3,000 $o the mile; steel and concrete bridges and culverts;

ower house, generatigg capacity 1,250 k.w. (but is now buying power
rom Grand Rapids, uskegon Power Co.; car barn and repair shops,
3 freight houses and terminal stations in Muskegon and Grand Haven,
2 concrete stations, &c.; 21 passenger cars, 12 freight and express cars,
5 flat cars and 3 work cars. Traffic agreements with steamers on Lake
Michigan afford daily freight and passenger connections with Chicago,
Milwaukee, &c. Of its gross revenue 73% is from passengers and 27%
from freight, express and mail. Serves a territory with a present popula-
tion estimated at 189,000 in winter and over 250,000 in summer.

The United Light & Railways Co., under an executive committee in-
cluding Frank T. Hulswit, Samuel Insull, J. G. White, 8. F. Porter and
others, controls 14 public service companies in the Middle West, serving
53 communities, combined Sopulation over $500,000. Of the company’s
First and Ref. 5s, $1,500,000 are available for refunding these $1,500,000
bonds, which are followed by $7,214,000 First and Ref. M, 5% bonds,
$1,500,000 6% Oollateral Trust notes, $7,713,600 First Pref. 6% stock,
32,108,700 2d Pref. 3% stock and $6,899,100 common stock of the United
%igg; &pnggyays. together having a current value of over $18,000,000.—

1914. 1913. 1913-14.
This Co. (Cal. Yrs.). $ United (Nov. 30 Year) $
366,301 361,514 | Gross revenues. -6,161,186
Net, after taxes__._132,181 130,779 | Net earnings (after taxes) . .2.353.660
First Mtge. interest. 75,000 75,000 |All bond interest, &c. .- -

Balance, surplus. 51,781 55,779| Balance, surplus 1,017,974

Kansas City Clinton & Springifeld Ry.—Default, &ec.
—The bondholders’ committee, Chairman E. V. R. Thayer,
representing depositors of the 1st M. 5s of 1885, have been
notified informally that default will be made in the interest
payable on these bonds on April 1 unless the bondholders
can obtain from the U. S. Court an order requiring the re-
ceivers to pay such interest.

The committee rproposcs to file a petition with the Court that the interest

be paid and therefore urges further deposits with the Old Colony Trust Co.,

17 Court 8t., Boston., .or Bankers Trust Co., 16 Wall 8t., N. Y., for the
purpose of united action. There had been deposited to Feb. 27 $2,111,000
onds out of a total of $3,274,000.—V. 98, p. 1459.

Lexington & Eastern Ry.—Offering of Bonds Guaranteed
byL. & N.RR. Co.—J.P.Morgan & Co., First National Bank
and National City Bank offered on March 1 at 9824 and int.,
yielding about 5.07%, $7,500,000 1st M. 5% bonds. Dated
April 1 1915, due April 1 1965. Int. A. & O.in N. Y. City.
Unconditionally guaranteed as to principal and interest by
endorsement by Louisville & Nashville RR. Co. The unsold

portion of these bonds is offered by adv. on another J)age‘
Denom. $1,000 c¢*. Principal and interest payable without deduction

for any tax which the Railroad Co. may be required to pay except any

Federal income tax, New York Trust Co., trustee.

Bonds now offered, issued to reimburse the Louisville & Nashv.
RR. Co. for part of its expenditures on the property

Balance, issuable to a face amount not exceeding capital e
penditures upon the property covered by the mortgage 12,500,000

Total authorized issue $20,000,000

Digest of Letter from H. Walters, Chairman_of Board of Louisville
& Nashville RR., New York, Feb. 28 1915,

The total length of the Lexington & Eastern is about 211 miles, including
15.83 miles of branch lines. These bonds are an absolutely first mortgage
on all of this mileage. The main line extends from Lexington, Ky., to
McRoberts, Ky., near the Virginia line. The original 95 miles was ac-
quired by the Louisville & Nashville through the purchase of stock and
bonds (since retired) at a price upon which the net earnings showed a return
of mote than 6% in 1912. As an outlet to the extensive coal operations
of the Consolidation Coal Co. of Md. and of other important coal and timber
operators, the road was extended from Jackson to its present terminus.
The total investment of the Louisville & Nashville RR. Co. in the property
is approximately $10,000,000, against which the above $7,500,000 bonds
are now issued to reimburse said conuimny for part of its expun(hmrns.
The extension has been built for economical operation and t'h_o heavy traffic
will move to Cincinnati over a ruling grade not exceeding 0.3% (about 15 ft.
to the mile), except in one section of 21.92 miles, where a 0.4% grade
exists, and one short pusher grade of 4.02 miles. = o

Surveys have been made for the continuation of the line to Elkhorn City,
Ky. No definite steps have been taken toward such construction, but the

750,000
570,000

-1,335,

$7,500,000
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connection, if made, will result in making the Lexington & Eastern part of
a through route between the Middle West and Southern Atlansic ports,
the connecting links in this line being the Carolina Clinchfield & Ohio
and the Atlantic Coast, Line railroads.

The coal fields served include one of the largest single hold! of coal
lands in the country and the coal ranks in the highest grade for the manu-
facture of coke, being eg\ml in this respect and the cheapness of mining
to Connellsville coal, and it is also of the highest grade for steam and gas
purposes. In the tributary Elkhorn field are more than 100,000 acres of
this coking coal in addition to over 500,000 acres of the best fuel coal.
The mines in this coking tract have a developed shipping capacity of about
6,000,000 tons per annum, while the mines now being operated and those
which are being opened, or assured, by other companies along the new
mileage will represent: an additional shipping capacity of about 3,750,000
tons annuallﬁ. (XCompa.m Consolidation Coal Co. in V. 98, p. 997; V. 96,
p. 792, and Elk Horn Fuel Co., Inc. V. 98, p. 1762; V. 94? &01427.)

On the basis of present rates, the shipment of, say, 6,000, tons of
this coal will yield, in gross earnings, to the Lexington & Eastern and the
Louisyille & Nashyille more than $15,000 per mile over the mileage
hauled, this figure being 231?, in excess of the average operating revenues
of the L. & N. system per mile of road for the year 1913-14. The holdings
of coking and gas coal of the Consolidation Coal Co. alone are estimated
as sufficient to sup;ily an annual output of 6,000,000 tons for over 100 years.
The total net results to the Louisville & Nashville system should be well
over 1,000,000 annually, our lines having access to most of the rincipal
industrial centres of the South (see map p. 81 of *‘Railway & Industrial Sec').

Earnings of Louisville & Nashville System, Showing Growth of Business.
g o 1901. 1905. 1910. 2 1913. f

1914.
Av.miles__ 3,269 3,868 4,554 4,820 4,937
Gross earn_$28,199,113 $38,599,660 $52,433,382 $59,465,699 $59,682,778

During these years the L. & N. has paid at least 5% annual dividends on
its capital stock, of which there is now outstanding; $72,000,000. For the
five years ended June 30 1914 the company paid 7% on its capital stock,
while, during these five years, the income available for interest, after the
deduction of taxes, averaged about $16,308,000 per annum, as against
which interest charges and rentals averaged $6,962,000, the Lexington &
Eastern bonds adding $375,000 p. a. thereto.

During the years 1901 to 1914, incl., the L. & N. (a) made permanent
improvements amounting to $14,873,722, which were charged to operating
expenses and not capitalized; (b) appropriated from income or su.;ﬁlus.
for additions, $3,195,251; (¢) invested in Smperty from unappropriated
surplus, over and above dividends, $44,437,232.

ince 1901 we have increased the number of our locomotives from 557
to 1,080, our freight cars from 23,402 to 46,666, and passenger cars from
447 to 685.—V. 100, p. 733.

Los Angeles Ry.—Modification Suggested.—The Cal. RR.
Commission on March 5 denied the company’s' long-pending
application to issue $20,000,000 stock in exchange for the
$20,000,000 stock of the Los Angeles Ry. Corp. and $5,000,-
000 capital stock of its subsidiary, the City Ry. of Los An-
geles, and to execute a mortgage under which $23,544,000
may be issued in exchange for outstanding bonds of the Ry.
Corp. and City Ry. or bonds assumed by them.

The order provides, however, that the companies may submit a modifi-
cation of the application. The following is the valuation of the properties
in connection with the np{)lication, and the estimates of depreciated re-
production value: City of Los Angeles, as of Jan. 1 1913, $14,782,112; Los
Angeles Ry. Corp., as of Dec. 1 1913, $24,579,556; the Engineering De-
partment of the Railroad Commission, as of Dec. 1 1913, $19,747,767.

With regard to the figures submitted by the city, the engineers who pre-
pared the report stated that it was not prepared for presentation to the
Commission, and that it was only an engineering estimate. The Commis-
sion says with regard to its valuation:

It can fairly be said to be an exhaustive report, and while it is, of course,
possible that the final determination of value may increase the flgures sub-
mitted therein, 1 am not convinced that a showing can be made of a value
of applicants’ glant equal to the face value of its outstanding bonds."

Compare V. 97, p. 1733.—V. 98, p. 523.

Louisville & Nashville RR.—Decision.—The Inter-State
Commerce Commission recently handed down a decision re-
lating to switching practices and charges at Nashville, Tenn.

The Commission holds that the L. & N. and Nashville Chattanooga &
8t. Louis interchange competitive and non-competitive traffic with each
other at Nashville at cost, exclusive of fixed charges; the charge of $3 per
car for switching non-competitive traffic to and from the Tennesese Central
is not shown to be unreasonable; the Tennessee Central should not be re-
quired to pay greater charges than the L. & N.and N.Ch. & St. L.
other; the e of $2 tEler car imposed by the Tennessee Central for switch-

grain to and from the Hermitage elevator unduly prefers that elevator.
—V. 100, p. 812, 733.
Maine Railways Companies.—Notes Called.—

Ninety-five notes dated April 1 1914 f .
April 1 at Old Colony Tru.sspCo.. B(?ston.o A a?nx@{l’? 35.1;;:"6%!4‘? e

Missouri Oklahoma & Gulf Ry.—Details of Recetvers’
Certificates.—The certificates authorized on Feb. 19 are:

Limited to $1,750,000: two-year 6% gold certifi %
(1}%15: Ii\r;teres'lt‘ }Payabt{?_ Fib' 20 umti'hAug;. |50‘““:1'; Fl?ﬁli%t$mgg %g.,m
v, Mo. e certificates cover the properties of bot O '3
and RR.; denominations, $1,000 each.—-&. 100, p. 7(:)3411. b phnd

Missouri Pacific Ry.—New Directors and Officers.—At
the annual meeting the directors of the company and St.
Louis Iron Mtn. & Southern Ry. voted for by the pro
committee, mentioned last week (page 812), were elected.
These include Finley J. Shepard of New York (not St. Louis).

The follow Vice-Presidents were re-elected: E. J. Pearson, in
of operation; John G. Drew, accounts; J. M. Johnson, .traffic;

charge

g Finley

J. Shepard, in charge of New York office, and O. B. Huntsman. kingdon
¥

Gould and Frank Gould were not re-elected vice-presidents. H. L.
Utter was re-elected Secretary-Treasurer, headquarters in New York.—
V. 100, p. 812, 642.

Monongahela Valley Traction Co.—New 0{{106?‘.-

James O. Watson, formerly General Manager, has been made Vice-Presi-
dent, and will continue in active management of the road. Smith Hood,
General Superintendent, has been made General Manager, and E. Blaine
Moore, formerly Chief Engineer of the Consolidation Coal Co., Assistant
General Manager.

The recent construction of the Pittsburgh & Lake Erie into Fairmont
will, it is stated, be expected to give an impetus to the development of the
Monongahela Valley and the addition of the road should mean considerable
additional coal tonnage, resulting in new towns and street car extensions.
The company has just completed the installation of a large central gas-
engine power plant at Hutchinson, half—waf' between Fairmont and Clarks-
burg. The old plant at Jayenne will be placed in first-class condition and
held for emergency service and further extensions of the road.—V.98,p.1993.

National Railways of Mexico.—New Officer.—

C. R. Hudson, for many m{ears Vice-President, with headquarters in
Mexico City, has been elected Assistant Secretary of the Company, and
Secretary of the New York board in charge of the office in this city., &. B
Bashford, until recently purchasing agent, with headquarters in Mexico City
was clected Assistant Secretary of the local board.—V. 100, p. 474, 230.

New York Central RR.—Meeting—An officer writes:

All the matters presented to the stockholders at meeting held in Albany
on the 1st inst. were approved. The acceptance of conveyances of the raii-
roads, franchises and properties of the Toledo & Ohio Central Ry. Co. and
the Zanesville & Western Ry. Co. was not presented at such meeting, as it
is not intended to immediately merge those properties.

Inasmuch as the capital stocks of the other four railroad companies
named [Jamestown Franklin & Clearfield RR., Elkhart & Western RR. Co.,
Cleveland Short Line Ry. Co. and Sturgis Goshen & St. Louis Ry. Co. are
all owned by, and the properties now operated in the interest of, the New
York Central RR. Co., the issue of neither stock nor bonds is necessary for
their acquisition and none such is contemplated.
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[Vor. 100.

The lien of the Refunding & Improvement M. was authorized extended
by execution of a supplemental indenture, to the railroads, franchises and
properties of each and every of the four companies named, when and as the
same shall be acquired. Title to such gropemes will be vested in the
New York Central RR. Co. as soon as the necessary conveyances can be
drawn and executed and the required papers duly filed. [Compare V. 100,
p. 398.]

Time to Subscribe Extended.—The time within which the
stockholders may subsecribe to the new convertible bonds
has been extended to April 27.

Fractional warrants may be exchanged for full warrants to April 23. 1In
the preliminary (authoritative) announcement regarding the new bonds
(V. 100, p.556),1t was stated that stockholders of record April 1 would be
allowed to subscribe for these bonds. Subsequently it was found necessary
to give that right to stockholders of record March 19 (and not April 1), as
was shown in circular cited last week.—V. 100, p.'813, 643.

New York New Haven & Hartford RR.—Effect of Rale
Increases.—The Mass. P. S. Commission estimates that the
freight and passenger revenue increases already realized or
proposed in pending tariffs will yield $2,150,000 additional
per annum, as follows:

Ralsing one-way passenger fares to 2}4c. per mile, $1,000,000; raising
mileage-book rates to 2{c. basis, $375,000; advances from 5-ct. rate case,
$225,000; advances in class freight rates, $250,000; economies in operation,
$300,000; total, $2,150,000. This does not include the increases being
effected in commodity freight rates.

A return of 6% on the book value of the investment in its railroad prop-
erty would require $12,559,000, contrasting with $8,230,000 earned during
the year ending June 30 1914, so that the pending advances would make
up about half of the difference between these two amounts.

The company is attempting to secure legislation which will enable it to
permanently finance its floating debt so as to save considerable in interest
charges.—V. 100, p. 813, 642.

Norfolk & Western Ry.—Favorable Decision.—
See Northern Pacific Ry. below.—V. 99, p. 744, 753.

Northern Electric Ry., California.—Final Plan, &c.—
The bankers’ commiftee, A. Bonnheim, Chairman, and
A. F. Jones, Secretary (621 Insurance Iixchange Bldg., San
Franecisco), under date of Jan. 25, issued in final form the
five agreements, modifying in several respects, chiefly as in-
dicated in the following cited circular, the agreements of
Deec. 10 1914 (V. 100, p. 141) for the protection of creditors.

Digest of Committee’s Circular Dated at San Francisco, Jan. 25 15,

Secured creditors should sign agreements 1, 3 and 5—unsecured should
sign Nos. 1, 4 and 5. All creditors should sign Agreement No. 5 and sub-
scribe for underlying bonds at 90. Subscriptions are necessary, under the
plan as now amended, to the amount of $1,400,000 (or $1,250,000 if the
trustees approve), the amountrequired from the equity being abt. $280,000.
Amount of Floating Debt, &c., on Which Percentage of Subscription Is f‘igurml
Indebtedness held by bankers only & secured by overlying bonds.$1,213,400
Indebtedness held by individuals and secured by overlying bonds 1,426,000
Unsécurediindebtedness sl SUR o meTy M L TR R Sl 812,580

AT AR v B 0 o ) e S~ e e $3,451,980
Also 60% on the $301,000 overlying bonds sold and owned by the

public [the holders of these Northern Elec. Ry. 5s of 1907 being

allowed to participate in syndicate upon basis of 609, orriazu? $180,000

If bankers only were to subscribe, it would require a subscription of 100%
of their claims, but if all banks and individuals and all unsecured creditors
[who are now permitted to subscribe], and also holders of the $301,000
overlying bonds come in with the others, the percentage would be reduced
to about 34%. Therefore, we request that all classes of creditors and
holders of overlying bonds subscribe [at 90] for the $1,400,000 underlying
bonds to the extent of 60% of the amounts due them; or 60% of the par
value of the overlying bonds owned by them, the syndicate trustees pres-
ently to apportion the percentage to each subscriber. The unsecured credi-
tor fo ning the syndicate and subscribing for underlying bonds is thus to be

laceJ on a parity with the overlying bondholder, since he will provide
Punds for the benefit of all the creditors.

The froposltion, simply stated, is this: né)proximately $1,400,000 of
underlying bonds of the Northern Electric Ry. Co. are now pledged at about
70% as security for obligations of $980,000. If the creditors subscribe for
these bonds at 90, it will enable the syndicate to Pay off the $980,000 obli-

ations and leave about $280,000 cash with which to pay the defaulted
nterest and sinking fund of the underlying bonds and to make all necessary
repairs and additions. These 1st M. bonds will yield you over 5% % and
should, with interest and sinking fund paid, be worth par.

By securing the $500,000 in securities of a grcseut, value approved by us
from funds placed under the control of the Sloss Trustees gy Mrs. Sarah
Sloss, the syndicate is assured of a sum sufficient to prevent a default in the
payment of interest on the underlying bonds [or guaranties and the ex-
Penw for operating the road, in case of any possible deficit] for the next

ew years, and the syndicate and members thereof are relieved from any
liability on account of its operation. In return, certain members of the
Sloss family have been released as endorsers upon surrender by them of
certain claims against the company aggregating about $2,000,000. The
Sloss stockholders and directors, however, are not released from any obli-
ation as such to the unsecured creditors. The other endorsers also may
%e released on compliance with the same conditions.

The net earnings for the last eight months of a bad year, notwithstanding
all misfortunes, were at the rate of about $190,000 per year, and this income
has been increased at the rate of about $200 per day for the last 30 days.
Under able management this income should rapidly increase and the
property made of such value that by sale or reorganization within
the time for which this syndicate is organized [as now fixed, at least two

ears but not more than five years], the creditors will secure the return of a
arge percentage, if not all, of their claims. We have secured the co-
eration of financial interests in San Francisco, which was deemed impossi-
ble. What is now required is the hearty assistance of the creditors them-
selves, who may otherwise sustain a complete loss.
Unless by March 1 1915 [or within sixty days thereafter, at option of

tmstees{. the bankers' syndicate has been made effective, additional re-
ceiverships of subsidiary properties will probably be necessary to preserve

the integrity of the system. he committes asked all creditors and bond-
holders to advance a small assessment, to wit: !4 of 1% of their hold,
to meet the expenses incident to its organization and to maintenance.

See also report of J. G. White & Co., &c., in V. 100, p. 55, 141.

Northern Pacific Ry.—Rales Held Invalid.—The U. S.
Supreme Court on March 8,in two opinions by Justice
Hughes, held invalid the North Dakota lignite coal rate law
as to the Northern Pacific and Minneapolis St. Paul & Sault
Ste. Marie and the West Virginia 2-cent passenger rate law
of 1907 as to Norf. & West. (See ed. pages).—V.99,p. 1749

Oakland Antioch & Eastern (Electric) Ry.— Deferred—

The sale day for the last assessment on the stock has been again post-
poned, this time to Mar. 29. The report of the reorganization committee
was expected to be ready next week.—V. 100, p. 643, 475.

Ogden Logan & Idaho RR.—Morigage.—Thestockhold-
ers on March 1 authorized the making of a new mortgage to
secure an authorized issue of $10,000,000 bonds, of which

about $2,000,000 to be issued at once. Compare V.100,p.309.

The directors have, it is stated, decided to build the Brigham Clt’y?Wells-
ville extension of the Idaho line by way of Collinston, Utah. The proposed
route of the electric ine extension follows closely the old route of the Utah
Northern RR., crossing the divide into Cache County at Summit. Much
of the material for this link, as well as the part from Smithfield north to Pres-
ton, Idaho, has, it is said, already been ordered and work on both parts
of the extension will be rushed during the coming summer. It is expected
that the entire line from Ogden to Preston will be ready for operation by
next fall. This will mean a continuous electric line between Provo, Utah,
and Preston, Idaho.—V. 100, p. 309.

Pacific Gas & Electric Co.—Notes.—The company has
called for payment at 10014 and interest on Mar. 25 $1,000,-
000 of its $4,000,000 gold notes dated Dec. 15 1914.

Payment will be made either at the office of the compa -
cisco or at the Bankers Trust Co. in this city. ettt LIS

The proceeds from the sale of $5,000,000 General & Refunding
bonds (see below) will be used in part to retire all of the 84,000,000
one-year 5% notes dated Dec. 15 1914, including the $1,000,000 called for
payment on Mar. 25 1915, as above stated. Compare V. 100, p. 309, 230.

The remaining outstanding 5% notes, due Mar. 25 1915 will be paid off
at maturity out of the proceeds of the (new issue) first pref. stock,

Sale of Bonds.—N. W. Halsey & Co. and Harris, Forbes
& Co. have purchased $2,000,000 General & Refunding M.
5% gold bonds of 1911, due Jan. 1 1942, and it is expected
will later take the remaining $3,000,000 now pledged for
the notes, making then outstanding Gen. & Ref. 5s, $29,-
976,000; divisional bonds, $50,073,300.

Earnings.—For calendar years:
Calendar Gross Oper. Ezp. Net
Y Earnings. Main.&Ezxp. Earnings.
SR S
i =e16:2! 9,331,2 ’ v 3,902,045 3
19{273"31 Ycars;_ 322,01 '; $8,913,670 2:40? el e
=15 a2 7,322,06 ,913,670 $8,408,397 $4,004,
13-14 16,347,669 9,304,053 7,043,616 $4.004480:348,407;017
Interest shown for the year ending Jan. 31 1915 is tk i
on all bonds to be outstanding upon issue of aforett);allgd s’?.é‘éb",g%.‘mﬁrﬁ&
i{‘tfl p;§17d .‘)s?§§89.277.cd(;ross earnings }f]‘ox’ bhlc year ending Jan. 31 1915 in-
clude 8779, reserv or amounts charged consumers, against $3-
in 1913-14, in excess of rates allowed by city ordinance. i nich o T
Number of Consumers Served by
Gas. Electricity.
55,704
84,329
= 129¢ 98 53
220,360 148,957 37 378,705
See statement by A. F. Hockenbeamer, 2d Vice-Pres. and Treas., on
gagcs !_52 and 153 (compare also pages 138 and 139) of “‘Panama-Pacific
Section' issue on Nov. 28 1914, and “‘Chronicle” V. 98, p. 1773, 1846;
V. 99, p. 121, 538, 1131.—V. 100, p. 309, 230.

Pennsgylvania & Atlantic RR.—Consolidation.—The
company has been formed as a consolidation of the Phila-
delphia & Long Branch RR., the Pemberton & Hightstown
RR. and the Kinkora & New Lisbon RR., all of whose

stocks were owned by the Pennsylvania RR.

The consolidation was recently approved by the N. J. P. U. Commis-
sioners. A. J. County, special Assistant to President Rea, is President of
the new company.

Pennsylvania RR.—Authorized.—The stockholders
the annual meeting on Mar. 9 adopted resolutions:

(1) To take a stock vote on March 23 on the recommendation made by
the board that the bonded debt be Increased by $40,000,000, giving the
company, therefore, $71,000,000 of authorized ‘increase to meet future
capital requirements. Compare V. 100 557

Interest Balance,
Charges. .Sur_pms -
$4,101,401 $4,115,181

at

v Do D07,
(2) To purchase the Lancaster & Quarryville RR., Pennsylvaniz -
gahela & Southern RR. and Lewisburg & Tyrone Ry. (\y.vlt)lb.‘yo&oln).
. 100, p. 808, 818, 734.

Peoria (Ill.) Railway.—Bonds—Earnings.—Merrill, Old-
ham & Co. are offering at 96 and int., yielding about 5149,
a block of “First & Ref. M. 59, gold bonds,” dated 1906,

out. $2,819,000 (as of April 1); retired (additional), $435,000.
“(])% therlina:urlt,%gf 3570.9}90 Cetl.ltml Ry. .’is. du'}s‘fl&prll 11915, these bonds
will be a first mortgage on the entire property. sre are als: {7
$813,000 Gen. M. 5s junior to the F?rsc & Ref. M:J.‘is. e aaatan g
Results for Cal. Years, Showing Surplus Over Int. on Above $2,819,000 Bonds.
s s%ﬁ)sgh Nel 'slj{)lfr';g‘!/nes' ”?’4’5 Int. Balance.
6 291, $140,95 $150,3
1912 (ot 1913)- .- 740,75 287'443 el 150997
This balance is available for depreciation
Gen. M. 5s and dividends.—V. 100, p. 643

Philadelphia Baltimore & Washington RR.—Earnings.
Qal. Operaling {\'cl (after Other Fized Dividends Balance,
Year. !Icrcnucs. Tazes, &c.). Income. Charges. (4%). Surplus.
1914 -$20,357,562 $3,085,353 $1,388,644 $3,244,844 $1,005.520 $223,633
1913 . 21,164,340 2,912,318 1,508,324 3,044,859 1,005,520 370,263

The 3223 63'3 surplus in 1914 was appropriated for improvement of equip-
ment. In 1913 $193,059 was set aside for construction expenditures on
branch roads and $177,204 held in reserve.—V. 98, p. 1006.

Philadelphia & Long Branch RR.—Merger.—
See Pennsylvania & Atlantic RR. above.
Porto Rico Railways Co., Ltd.—Farnings.—

Ca!endar Gross Net Other Bond Pf. Div. Common Balance,
Year— Eamingx.Eqrmnqs. Income. Inmterest. (7%). Dividend. Surplus.
1014 ____$772,905 $368,834 88,145 $188,957 $70,000 (2)$60,000 $58,022
1913 .___ 850,121 400,268 47,106 184,673 40,545 (4)120,000 102,156
Total surplus Dec. 31 1914, after dleucuu? $115,000 depreciation, $70,-
000 for property and $8,630 for fees, was $40,238.—V. 99, p. 1367.

Public Service Corporation of New J ersey.—Earninys.
Calendar  Gross Op. Exp., Net Fized Dips. Bal.,
Year— Income. Amort.,&c. Income. (6;.’{,)

$ s § s
1914 . ..38,760,260 21,196,317 17,563,943 15,938,606 1,500,000 125,337
1913 ___37,279.319 19,852,198 17,427,121 15,178,921 1,500,000 748,200
—V. 99, p. 191i.

Rapid Transit in New York City.—Alien Labor Law
—Governor Whitman on Thursday signed the bill passed
by the Legislature eliminating the provision of the labor law
requiring citizens to be employed as laborers on public works.

The U. 8. Supreme Court on Monday amended its writ by providing that
pending the decision of the appeal from the order of the New York Court
of Appeals on Feb. 25, holding the law constitutional, the amount earned

by the contractors shall not be withheld.—V. 100, p. 813, 734.

Southern Ry.—No Dividend.—It was announced after
the meeting of the board yesterday that no dividend would
be paid next month on the preferred stock ($60,000,000 5%
non-cum.) In Oct. 1914 the full semi-annual payment of
214 % was made, not, however, in cash, butserip. Compare
V. 99, p. 1053; V. 100, p. 643.

Preferred Dividend Record (Per Cent).
'99, '00. '01. 02 te Apr. '07. Oct, '07. '08-"10. '11. '12. '13. '14.
: 5 yearly 113 0 2 4% 5 b

Charges. Surp.

Percent. 2 ¢ 4
—V. 100, p 643, 557.

Stockton Electric RR.—Proposed Lease.—

See Central California Traction Co. above.—V. 100, p. 643.

Toledo St. Louis & Western RR.—Deposits.—The
stockholders’ protective committee, Jules S. Bache, Chair-
man, announces that a substantial majority of the entire
outstanding capital stock has been deposited with the Em-
pire Trust Co., N. Y., as depositary, and urges holders of
pref. and common stock to deposit their stock immediately
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under agreement of Dec. 151914.  The time for deposits has
been extended to and including March 27 1915.

After March 27 no further deposits will be received except upon decision
in each case whether or not to accept deposit and the amount of penalty
to be attached to such deposit. The committee intends to take the neces-
sary steps to have its certificates of deposit listed on the N. Y. Stock
Exchange.—V. 100, p. 310, 231.

United Light & Railways.—Subsidiary Co. Bonds.—
See Grand Rapids Grand Hav. & Musk. Ry. above,—V. 100, p. 400, 310.

United Railways Investment Co.—Fiscal Year lo end
June 30.—The directors have voted to change the fiscal year
so as to end June 30 instead of Deec. 31, beginning July 1 next.

The annual meeting will be held in October next instead of the first Friday
in May. This will enable the company to issue its annual report at the
same time as its subsidiaries and thus make a consolidated statement for
all companies. A balance sheet and income account of the company for
the year ending Dec. 31 1914 will be issued this month and the complete
pamphlet report, with Pres. Starring’s remarks, in October.—V. 99, p. 895.

Utah Securities Corporation, New York.—Noles.—

The Guaranty Trust Co., trustee, re-purchased £599.500 of the 10-year
6% notes under its recent inyitation for tenders at an average of 80.449, all
oi(t’ers up to 807, it is said, being accepted. There have been issued
$25,369,500 of the notes, of which $8,766,000 have been retired, leaving
$16,603,500 outstanding.—V. 100, p. 734.

Wabash RR.—Equipment Bonds Declared Due—Right of
Ezchange.—Under tge provisions of the agreement of con-
ditional sale dated July 2 1906, all of the $1,545,000 out-
standing 414% equipment bonds, series C, have been de-
clared due and payable. Holders should present their bonds
at office of Lee, Higginson & Co., 44 State St., Boston, and
indicate whether they desire to exchange their present bonds
for new 6% Receiver's Equipment Notes or receive cash for
the face value with interest to March 9 1915. The present
bonds will cease to draw interest March 9 1915.

Digest of Statement by Lee, Higginson & Co., March 4 1815.

The cquilmlcm against which these bonds were issued has at all times
been of such value as to afford ample securlc?'. But, owing to the financial
conditions prevailing during the last year, the receiver has been unable to
pay the installments of principal as they became due. Acting as vendors
under the agreemeat of July 2 1806 (V. 100, p. 400; V. 82, p. 1498), we
declared all the bonds now outstanding due as of Feb. 4 1915, and filed a
petition asking that the receiver restore the equi{)mcnt to us. The Court
ssued such an order Feb. 11 1915 and instructed the receiver to re-purchase
from us the same equipment under an agreement of conditional sale, similar
to that under which your bonds were issued. The equipment is as follows:
30 consolidation locomotives, 30 prairie type locomotives, 20 switching
locomotives, 4,012 steel underframe gondola cars, 1,875 box cars, 1 crane.

The receiver was authorized to issue in payment 81,545,000 new Wabash
RR. Co. 6% Receiver's Equipment Notes. 'The title to the cfxuipmcnt
will be retained by us as vendors until the new notes are paid in full. These
notes are dated Jan. 1 1915 and are payable July 1 1915, $154,000: Jan. 1
1916, $309,000; July 1 1916, $1,082,000. Int. from Jan. 1 1915 payable
J. & J. in New York or Boston. All but not a part can be called at par and
int. upoa any interest day. The equipment which stands as security for
these notes is stated by the receiver to be worth over $3,000,000 (twice the
notes to be issued), being the best equipment that came into the possession
of the receivers and necessary for the operation of the road.

This new issue of notes has been underwritten, and holders of the present
Series C may at their option exchange their present bonds for the new notes,
or receive cash in payment as follows: (1) For,each $1,000 bond, due July 1
1914, either (a) $1,000 new 6% notes bearing interest from Jan. 1 1915,
and $30 cash as interest from July 1 1914 to Jan. 1 1915, or (b) $1,000 cash
with interest at 6% from July 1 1914 to March 9 1915. (2) For each $1,000
bond due Jan. 1 1915 (a) $1,000 new notes, bearing interest from Jan. 1
1915, or (b) $1,000 cash with interest at 6% from Jan. 1 1915 to March 9.
(3) Each $1,000 bond due July 11915 and later, (a) $1,000 6% notes on
payment of an adjustment of interest at rate of 1'4% per annum from
Jan. 1 1915 to March 9 1915, i.e., $2 83 1-3 per $1,000 boad; or (b) $1,000
cash with interest at 415% from Jan. 1 1915 to March 9.

|As to the new notes, it is provided that all payments *‘both principal and
interest, shall be made without deduction for any tax or taxes which the
fl('xl:((l:(i\;c:rl;mﬁ' b(ilr;;a]mr‘p(t or 1iermitflull toI )pay thereon or retain therefrom

°r any present or future law of the U, 8. y State v
municipality thereof.”” Denom. $1,000 gol(?. HROLBIAIE talp dooitys br

Sale of Collateral.—At the Master’s sale yesterday of the
collateral for the $5,000,000 of 4149 notes of 1905 (V. 100,
p. 557), five of the six parcels were bid in by John W. Plat-
ten, Chairman of the noteholders’ committee, for sums ag-
gregating $1,601,000, viz.:

Parcel 1, $500,000; parcel 2, §1,000; parcel 3, $100,000; parcel 4, $100 .-

000; parcel 5 (consisting of Pacific Express Co. stock), :
$900,000.—V. 100, p. 735, 643. S0 Dl Taconl b:

Youngstown-Sharon Ry. & Light Co.—Appeal.—

The company has appealed to the Ohio Su})rcme Court from the decision
of the State P, U. Commission in December last authorizing the Mahoning
OCounty Electric Co, to issue $400,000 stock and $600,000 bonds to purchase
the property of the Youngstown Heating Co. and erect an electric enerating
{))lant. The Commission held substantially that the public utility law of

hio does not provide for regulated monopoly in public utility service.

The new plant will come into direct competition with the lig?\tlng and
Bower business of the company and will compete for the cream of the

usiness, as it proposes to distribute current only in the business district,
The Commission cited the law to show that it is compelled to give consent
to any reasonable issue of securities by a utility company except in the case
of telephone companies, in which the Commission is vested with discretion-
nr% pg\lvcrg. 72S§3e Mahoning Co. Electric Co. under “Industrials’’ below.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Graphoghone Co.—Common Divs. Resumed.—
A dividend (No.40) has been declared oh the $2,627,550 common stock
payable April 1 to holders of record March 15, being the first distribution
since Sept. 15 1907, when 13{ 9% was paid.
Dividend Record of Common Stock (Per Cent).
1896. '97. "98. '00. '00. '01.'02-'03. '04. 05. '06. 07. 1908-14.
% 8 6 0 3 5 3% 0

—V. 100, p. 644.

American Multigraph Co., Cleveland.—Dividends.—

A quarterly dividend of 1% was paid on March 1 on the $1,000,000
common stock, comparin; with 14 of 1% on Dec. 1 last. From Sept. 1913
to Sept. 1914 1% quarterly and %4 of 1% extra were disbursed. In March
and June 1913 and Oct. and July 1912 1% was paid without any extra, and
*in October 1908 16 of 19%. The payments during 1914, therefore, aggre-
gated 5%, the same as in 1913.—V. 99, p. 1676.

American Public Utilities Co., Grand Rapids, Mich.—
New Notes Offered.—Bioren & Co., Philadelphia, are offer-
ing at par and int. the present issue of $1,500,000 3-year 6%
secured gold notes dated March 1 1915 and due Mar. 1 1918
but redeemable at any interest period at 101 and int. Penn.
State tax of 4 mills refunded.

Priess Noies e Aithonao. o5 000 0, o o e B 1 e -
diately issued. The balance, $500,000, is reserved for future extensions

and improvements and may be issued from time to time upon pledge of
collateral valued at three times the amount of the notes taken down, pro-

1915.
April, 13¢

vided the collateral deposited has an earning capacity of three times the
interest on such notes.

A direct obligation of this company, which has outstanding $3,914,000
6% cum. pref. stock and $2,995,000 common stock. Pref. dividends have
been paid quarterly since organization.

Security.—These notes are specifically secured by deposit with Logan
Trust Co. of Phila., trustee of the entire outstanding common stoclk, § -
232,000, of Wisconsin-Minnesota Light & Power Co., the entire common
stock, $2,000,000, of Merchants' Public Utilities Co. of Indianapolis, and
over 987% of the common cap. stock of $2,500,000 of the Utah Gas & Coke
Co., Sa(n Lake City, Utah (V. 97, p. 1827). The securities so deposited
have cost our co. about $5,000,000 and are valued at over $6,000,000.

The earnings of the securities pl(xlg:ed to secureithis loan for the cal. year
1914 amounted to $377,447, while the interest on the outstanding secured
gold notes amounts to only $90,000 per annum.

The Utah Gas & Coke Co. [see below] operates under a liberal franchise
expiring in 1955; the Merchants’ Heat & Light Co. (V. 95, p. 1545) operates
under an indeterminate permit pursuant to the Public Service Law of In-
diana; the Wisconsin-Minn. L. & P. Co. (V. 98, p. 1995; V. 99, p. 610; V.
100, p. 647) carries on its business under the Public Utility Laws of Wiscon-
sin, and in the opinion of counsel each company has the right to operate
in its respective territory, unlimited as to time.

Properties Owned and Operated by American Public Ultilities Co.
Wisc.-Minn. Lt. & Power Co. Jackson (Miss.) Lt. & Trac. Co.
Utah Gas & Ooke Co. Albion (Mich.) Gas Light Co.
Merchants’ Public Utilities Co. Holland (Mich.) City Gas Co.
Elkhart (Ind.) Gas & Fuel Co. Boise (Ida.) Gas Lt. & Coke Co.
Valparaiso (Ind.) Lighting Co. |
Earnings for Year 1914 of Cos. Whose Common Stocks Secure These Notes.

0 I iR S iy s R L Ly
& Pow. Co. Pub.Ulil.Co. Coke Co.
$1,033,414 8730.177 $372,184

Resulls.

Gross earnings
Net earns. (after taxes)- $1,01
Bond and other int
Div. on pref. stock 56 215 6 35,000
Balance, surp. for year. $377,447 $224.421 870,655 $82,371

In 1914 the earnings available for collateral deposited to secure these notes
amounted to over $375,000, or over 4 times the annual interest ($90,000)
thereon. Population served by these three companies is about 500,000,
viz., Indianapolis, 250,000; Salt Lake City, 110,000; Wisconsin-Minnesota
territory, 150,000.—V. 99, p. 971, 892.

Amer. Sugar Refining Co.—Report.—See “Ann. Rep.”

New Directors.—The board having been increased from
11 to 12, Earl Babst, counsel for the National Biseuit Co.,
has been elected a director.—V. 100, p. 311.

Atlantic Fruit Co., N. Y.—Tnvestigating Commitice.—

A committee of five minority stockholders of Atlantic Fruit & 88. Co.
(predecessor company) is investigating the operations and condition of the
property and the relations of the old to the new company, and is expected
to report at a special meeting to be held March 24. The committee con-
sists of It. J. Bernheimer, Chairman, and Joseph J. Baker, J. I. Weed,
William L. Loeffel and N. T. Bacon.—V. 99, p. 1912

Brandram & Henderson, Ltd.—FEarnings.—
Net Bond, &c., Sink. Fund, Preferred
Nov. 30. Year— Profit Interest. Deprec'n, &c. Dividends.
3-14 $130,4 $52,315 32’5,182 $24.,500 $28,479
: 75, 8,507

1912-13 16 10 21,800 75.444 1
($75,444) include $53,533 in

Balance,
Surplus.

3,261 47,5

The pref. dividends as above in 1912-13

full for accumulations.
Brooklyn Borough
Gross I
Earnings. Earnings.
194 rol $340,738 $160,228
: 309,093 156,442

Gas Co.—Earnings.—
Net Other Fized
Income. Charges.
$15,600 3136,774
9,617 115,679

Balance,
Surplus.
£39,054
50,380

Butterick Co.—Farnings.—For calendar years:
Calendar Net Dividend Balance,
Profits. id. Surplus. Surplus.
----$499,104 (3 139,416 $59,688 $1,748,689
--- 016,593 (3%) 439,416 77,177 1,689,001
of the Ridgway Co., $882,400 of whose $1,000,000 stock is
owned, was $39,548 in 1914, a{zainsb $5,526 in 1913. During the year the
Butterick Co. increased its bills payable from $300,000 to $400,000, but
reduced its outstanding mortgages from $710,000 to $578,000, and Federal
Publishing bonds from $600,000 to $480,000.—V. 98, p. 910.

Calgary Power Co., Ltd.—Earnings.—
Calendar Gross Operaling Net
Earnings. Lzpenses. Earnings.

2 Charges. Surpl
$231,186 $50,979 $180,207 $155,479 $24,728
10,116 52,056 6

19 240, 52,05/ 188,060 100,034 8,026
Outstanding Dec. 31 1914: Capital stock, $1,850,000; 1st M. 5s, $2,999,-
813; loans and bills payable, $131,307 —V. 99, p. 339.

California Natural Gas Co.—FEarnings.—
Calendar Gross Deduc- Dividends Balance,

Year— Earnings. tions. Paid. Deficit. Surplus.
1914 $100,010 $30,442 $262,500 $192,932 $39,293

Central Massachusetts Light & Power Co.—Pref.
Shares.—C. D. Parker & Co., Inc., Boston, are offering this
holding company’s 514-6% preferred shares. Authorized,
$1,500,000; outstanding June 30 1914, $1,000,000 (see V. 95,
p. 238). A circular shows: ;

Owns_the entire capital stock of the following companies operating in
twenty Massachusetts towns (total population in 1910, 74,772) and has a
reserve fund of $274,500 invested in their short-term notes (company itself
has issued no liens and can create none without consent of 75% pref.):

Date Business Estab.—No. Customers—Motor Load—Popula'n Territory.

=Customers J'ne 30-Motor Load(h.-p.).
Est. 1912. 1913. 1914. 1912. 1913. 13714.
Blackstone Electric Light Co-_1806 330 379 447 5 42
Central Mass. Electric Co. 1887 922 1,429 1,847 1 364 2,004
North Brookfield Lt. & P. Co-.1912 0 113 209 73 285
Ware Electric Co 1887 307 388 454 18 6815 123
; 389 681 905 1,125 660 1,000 1,000
Operations and Earnings oé Controlled Companies—Net for Parent Company.

June 30 Years— 1899-00. 1904-05. 1909-10. 1912-13. 1913-14.
Electric sales 3,090,486 5,168,262 7,470,241
Orges catntn == 0L 07 $120 00 sa1aee sart e

S! 85 X 074 18,598 ,062
Net earnings available for dividends and depreciation of the c(?m- R

panies whose shares are owned - $62,934

Net income of the trustees in addition to dividends received 15,030

Total net income $77,964
Pref. divs. paid and accrued on Central Mass. Lt. & Pow. Co.shares $50.466

Total connected load in k. w. on June 30: 1,973 in 1910; 3,114 in 1911;
4,021 in 1912; 5,754 in 1913; 8,578 in 1914.—V. 95, p. 363.

(The H. B.) Claflin Corporation, N. ¥Y.—Status.—

Pres. H. P. Bonties reports as of Feb. 1 1915: Merchandise, $3,356,084;
fixtures and delivery equipment, $85,000; accounts receivable, $1.632.016:
notes teed by the Mercantile Stores Corporation, $680,000: bills
receivable, since converted into cash, without endorsement by The H. B
Olaflin Corporation, $246,000; total, $6,000,000. [The company’ 3
%6'000'0?10 capg«al st&cllrf (?c(l) bongs &l;t) islta\ﬁxedlby Mercantile Stores

orporation. See *' onicle,” V. 99, p. 5 . i
Industrial Section.” —V. 100, p. 645, 555. S A R &

Clinchfield Coal Corporation, N. ¥Y.—Converiible Notes
Offered—Blair & Co. are offering at a price to yield 7%
$1,200,000 2-year convertible 6% gold notes due Nov, ‘1
1916, but redeemable on any interest date at par and int.
Total auth., $1,200,000. '‘Denom. $1,000 (c). Interest
M. & N. Trustee N. Y. Trust Co.

Total

a
%)%
7o)

Interest Balance,

Total
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Digest of Letter from Pres. C. E. Backus, N. Y., March 171915.

These notes are convertible at option of holder at any time prior to ma-
turity, or, if called for redemption, then at any time up to and including the
date named in such call, into the equivalent par value of the pref. stock of
the company, and on such conversion the company will pay to the holders
of the notes $75 per note with an adjustment of current interest and divi-
dends. The agreement provides that the company will not place any mort-
gage or other lien upon its property now owned so long as any of these notes
shall be outstand nf

The property consists of about 300,000 acres, comprising coal lands and
interests in coal lands owned in fee and mineral and surface rights, located
in Russell, Dickinson, Wise and Buchanan counties, Va. It has been ap-
praised by experts at $12,000,000 to $15,000,000, or about the amount
xpended for the gurchase and development thereof. These notes are a
harge subject to but $1,461,964 outstanding liens, which cover parts of
he property only, and are the remainder of approximately $3,000,000 such
lens in existence when the property was acquired by the corporation. The
property forms part of one of the most important bodies of highest grade
general purpose and coking coal in the country. Development has been
extensive and consistent. he mines are electrically operated and equipped
with devices of a.‘p roved type. Model villages with miners’ houses, hotel,
general stores, office buildings, &c., have been provided, and the company
derives a considerable income therefrom.

The Carolina Clinchfield & Ohio Ry., running north and south through
the property, provides access to the markets of the North and Northwest,
and of the Carolinas, Georgia and Florida. Docks for the handling of
Clinchfield coal are being built at Charleston, S. C., and the corporation is
in a strong position to develop an important trade with Cuba, Mexico and
South erica and other foreign markets. (See caption of railway com-
pany above and map on page 27 of ‘‘Railway & Industrial Section.’)

Oulstanding Capitalization.
Stock: Pref. (auth. $3,000,000; $1,221,200 in treasury), $1,-

778,800; common, $15,000,000 $16,778,800
Obligations: These two-year convertible 6% gold notes, $1,200,-

000; liens, $1,461,964; total 2,661,964

During the fiscal year ending June 30 1914 the corporation mined and
sold over 1,500,000 tons of coal. The present capacity of the mines is
about 2,500,000 tons per annum. Because of the large amount of develop-
ment work, the mines can hardly be considered to be upon a normal oper-
ating basis, nevertheless during the said fiscal year, after payment of
charges and sinking funds, the surplus ea.rnimi‘s were in excess of the divi-
dend requirements of the pref. stock, on which the regular quarterly divi-
dends at rate of 7% per annum are being paid.—V. 95, p. 483.

Commonwealth-Edison Co.—Bonds Authorized.—The
Illinois Public Utilities Commission on Mareh 5 authorized
the company to issue $10,921,000 additional 1st M. 5s.

Of the bonds authorized $3,806,000 are to be used for improvements

and extensions during 1915 and $7,115,000 to reimburse the treasury for

additions to plant paid out of income during the last 5 years. The company
has $7,000,000 5% notes due June 1 1915, and it is surmised thatp the
last-named amount may be used to retire the notes.—V. 100 p.730, 736.

Consolidated Gas Co. of N. Y.—Debentures Listed.—

The N. Y. Stock Exchange has authorized to be listed $25,000,000 con-
vertible 6% debentures, due 1920, on notice of issuance in exchange for
outstanding subscription receipts.—V. 100, p. 394, 312.

Continental Motor Mfg. Co., Detroit and Muskegon

(Continental Motors).—Listed on Detroit Stock Exchange.—
The common and also the pref. shares have been listed on the Detroit
§tock Exchange. A. W. Wallace & Co., Detroit, on Feb. 8 1915 wrote:
At the present time they have a surplus of over $1,250,000 and are doing a
business of over $500,000 per month. They are the largest company in
the world manufacturing automobile and truckmotors.

‘““We are authoritatively informed that this comi)any's earnings for the
past six months have been at the rate of 100% on its outstanding capital
stock. Its entire output of motors for 1915 has been contracted for by the
Hudson, Saxon, Paige, Willys-Overland and 100 other pleasure and com-
mercial vehicle manufacturers.’

Balance Sheet June 30 1914 (Total Each Side
Real est. & puildings $683,439 | Common stock
Machinery & equipment__ 1,042,745 |Preferred stock
Cash, notes & accts. rec.. 322,140 |Notes & accts. payable._ .
Inyentories, Detroit and Accer

Muskegon 948,713 | Depreciation reserve
Prepaid taxes, insur., &c. 8,582 [ Surplus

Corn Products Refining Co.—Favorable Decision.—

The U. 8. Supreme Court on Feb. 23 handed down a decision in an appeal
from the Georgia courts in _the suit brought by the company in April 1909
to recover from the D. R. Wilder Mfg. Co. the price of two lots of glucose
or corn syrup purchased in Jan. 1909. The Courts holds that the purchaser
could not set up as a defence the allegation that the Corn Products Refining
Co. is a trust and illegal corporation under the Sherman Law. The
Court says that the onlir question that could be raised was whether the
contract was inherently illegal so as to bring it within the elementary rule
that courts will not exert their powers to enforce illegal contracts or to com-
pel wrong-doing. The Court also holds valid the plan of profit-sharing
under which customers agree to ‘};ive the company their exclusive patron-
age. See ‘Annual Reports.””—V. 100, p. 81{2

(E. I.) du Pont de Nemours Powder Co.—New Officers.
—Pierre S. du Pont, who has been acting such for a long time
past, was on Mar. 6 formally elected President to succeed
T. Coleman du Pont, who recently sold his holdings to
persons identified with the management. See also du Pont
Securities Co. below.

John P. Laffey, General Attorney of the company and for 12 years man-
ager of the legal department, and A. Felix du Pont were elected to the board

to succeed T. Coleman du Pont, and A. J.JMoxham, who resigned some time
ago to go with the Aetna Powder Co.

War Orders.—Acquisitions.—President Pierre S. duPont
pronounces as exaggerated current reports concerning ex-

penditures for new factories to provide military powders,

though they are, he says, in a measure correct. He adds:

The land for the factory on the James River, in Virginia, was purchased
3 years ago and intended for the production of a commercial, explosive
dynamite. To this the manufacture of guncotton has been added. Our
construction operations may require within the next year an enditure
of $5,000,000 or more. We ect that the volume of commercial business
will probab ¥y equal that of 1914, which was a year of depression. Our
mng:ﬁ-y gggm are larger than heretofore, due to war conditions.—V, 100,
p. ' .

du Pont International Powder Co.—Purchase.—
See Internat. Smokeless Powder & Chemical Co. below.—V. 100, p. 558.

du Pont Securities Co.—Loan.—

The $8,500,000 loan made by the Bankers' Trust Co. to the company,
which was referred to last week, was, it is stated, syndicated among 15
banks and trust companies. The price paid for the holdings of General
du Pont in the E. I. du Pont de Nemours Powder Co. was, it is reported,
$200 per share for the common stock and around par for the preferred. The
transaction is said to have amounted to about $20,000,000.-—V. 100, p.815.

Electric Light & Power Co. of Abington & Rockland.

Stocekholders oFrecord March 1 1915 are offered the right to subscribe at
$130 per share on or before March 27, at office of Stone & ‘Webster, Boston,
for $04,500 new stock to extent of share thereof for each share held.
Subscriptions are payable either (a) full at once, or l}b) $65 per share
March 27 and $65 gu 1 1915. The proceeds will be applied to payment of
floating debt (:145.080) incurred for additions, &c.—V. 99, p. 1133.

onsgol. Gold Mining Co., Denver.—

TEhlePfg?(?wlgg officers have been elected: i’wﬂident, H. McGarry of
Colorado Springs; Vice-Presidents, Dr. Geo. W. Miller, New York, and
Warwick M. Downing of Denver; Sec.-Treas., J. K. Corfbiere, New York.

—V. 95, p. 682.

Evansville (Ind.) Public Service Co.—Appeal.—

The company has applied to the Circuit Court for an order restraining
the Indiana P. U. Co ion from putting into effect the order reduc
the price of ﬁas to 85 cts. per 1,000 cu. ft. The company states that it wi
I?S? %ﬁ’r&x t,c %ﬁ 832.000 ai yearlbgd stcﬂling gas at this pritce. It is also
claim at the Commission valu e company’s property at ,000,
while it is in reality worth $1,400,000.—V. 98. . liﬁ)l.p 4 b

Express Rates.—Modification Asked.—The express com-
panies have applied to the I. S. Commerce Commission for a
modification of its order which went into effect on Feb. 1
1914 reducing rates and amending practices of the companies
(V. 97, p. 368, 1359). The Commission announces:

“Presidents of the express companies having requested conference with
the Commission relative to a desire on their part to present petition for
some modification of the Commission’s order in the express case, the Com-
mission has set, in response to this request for a public hearing at the offices
of the Commission, Tuesday, March 16, at which time the representatives
of the express companies will be given omgrtunlty to present the petition
referred to and to make such concise preliminary statement of their reasons
in support of the petition and explanation of its scope and effect and of the
experiences had under the rates prescribed by the Commission as they desire

to present. v
‘H\{embers of State commissions and others interested are invited to be
resent if they so desire. No testimony will be taken at this hearing, and
f petition for modification of order is filed and the Commission shall deter-
m&e to entertain same, full hearings with relation thereto in due time will
be arranged for and announced."”

The express companies are, it is stated, in a_position to show that they
are entitled to an increase in rates of at least 5%, the amount granted in
January to Eastern railroads, if not more, and that detailed figures to be
presented at the preliminary hearing will induce the Commission to reopen
the case in thglsame manner as the 5% rate advance case was re-opened.
99, p. 201.

Fall River (Mass.) Gas Works Co.—New Stock.—

The $322,000 new capital stock authorized by the shareholders on Feb. 26
is now offered at $200 a share (par $100) to stockholders of record Feb. 26
to the extent of 2-5 of a share for each share held by them, respectively .
Subscriptions are payable either (1) in full on or before March 25 1915, or
(2) in two installments each of $100 per share on March 25 1915 and Aug. 2
1915, subscribers to receive interest at 4% per annum on the first install-
ment from date of payment to Aug. 2. The proceeds, $644,000, will all be
aipplied to the payment of floating debt (now $£690,000) incurred for addi-
tions and extensions. This will increase the outstanding stock to $1,127,-
000. Dividend ratein1914,129% (Q.-F.). Nobonds. In 1914 gross earn-
lnaﬁs were $520,611 ; interest on floating debt, $21,356; dividends, $93,150;
balance for reserves and depreciation, $29,946. Managed by Stone &
‘Webster. The ‘““Gas Age' of New York for March 1 1915 contains a 4-page
illustrated article on the company's coal-gas plant.—V. 99, p. 1217, 1370.

General Chemical Co.—New Preferred Listed.—

The N. Y. Stock Exchange has authorized to be listed on and after
March 15 $208,300 additional 6% pref. stock on exchange for outstandin
pref. stock of the General Chemical Co. of California, making the total
amount auth. to be listed $15,208,300. Compare V. 100, p. 233, 401, 645.

Earnings for January 1915:
Net profits, $286,458; reserved for fire insurance, $10,000; ‘total accumu-
lated surplus Jan. 31 1915, $5,550,965.—V. 100, p. 645, 401.

General Railway Signal Co., Rochester, N. Y.—Zarns.
Cal. Net Bond Depreci- Royal- Preferred Common Balance,
Year. Earnings. Interest. ation. ties.  Dividends. Dividends. Surplus.
1914._ $514,182 $29,734 $73,703 $56,175 (6)$120,000 56)5180.00() 4,570
1913..1,307,426 30,257 327,021 (15)300,000 (134)45,000 605,148

From the surplus, as above in 1914 $52,728 was transferred to reserve
account, agnlnst $156,784 in 1913, leaving $1,842 in 1914, against 8448,364
in 1913. The pref. dividends in 1913 include in addition to theregular
67%,d165ributaol%%. 9% in full for accumulations. Compare V. 98, p. 1319.

. 99, p. [

(B. F.) Goodrich Co., Akron, O.—Directors—Authorized.

The number of directors being reduced from 16 to 14, O. C. Barber and
Philip Lehman have retired, all other directors being re-elected. The
S| olders have approved the proposition to reduce the pref. stock from
$30,000,000 to $28,000,000 by retiring $2,000,000 pref. stock purchased in
the market.—V. 100, p. 729, 401.

Griffin Wheel Co., Chicago.—FEarnings.—
Calendar _ Gross Net (after  Special  Preferred Common
Year— Earnings. Depr'n, &c. Reserve. Dividend. Dividend.
19%;1-.6631.1’1_%405 $881,378 $193,718 $356,049 $526,578 §19
—V y P. 559.

International Harvester Corporation, Chicago.—
Status—Effect of War.—Pres. Cyrus H. MeCormiek, in eir-

cular of March 1, says in substance:

It is impossible at this time to make any accurate statement relative to
the ultimate effect of the European war on the corporation’s business in
Europe. At the present time no report of war damage to the plant or ware-
house properties has been received. The French works at Crole near
Lille, are closed; the works in Germany and Russia are operating with re-
duced forces and under handicaps in securing materials for manufacture.
The works in Sweden are operating to_capacity. Collections in all of the
belligerent countries are satisfactory, but serious difficulties are encoun-
tcrecf in transferring funds from some of the belligerent countries to the
United States. S‘u lstantlaltl(a;ses would be sustained if exchange were
offe the existing quotations.
= ’%‘chtgdc:::lp:{lny is nol;g nr(x)w' and is not likely to be, under any financial
embarrassment by reason of the situation outlined above. Our Eurogean
exports from America for 1915 will be greatly curtailed, owing to difficulties
growing out of the war. No accurate statement of the corporation’s finan-
cial condition can be made at this date, but there is no reason at the present
time to apprehend that any losses that are likely to befall the corporation,
either to its foreign plants or receivables, will do more than diminish the
accumulated %:s, that on Dec. 31 1913 was $18,848,525. Under exist-
ing conditions a)m necessity of omltting the dividend payments on the
common stock is apparent.—V. 100, p. 312.

Internat. Smokeless Pow. & Chem. Co.—T70o Dissolve.

The stockholders on March 9 voted to dissolve the corporation, the vote
being, it is reported, 11,604 shares of pref. stock for and none against
and %5‘1.617 shares of common for and 100 against. Since the company was
formed, the Government has started manufacturing smokeless powder and
there is little demand for the company's product. The du Pont Powder
Co. holds, it is stated, about 95% of the stock of the company and will
purchase the assets. The officers are quoted as saying that the minority
stockholders would receive about $30 a share and that the total assets
are not worth more than $10 a share.—V. 100, p. 559, 478.

La Belle Iron Works, Wheeling, W. Va.—FEarnings.—
et mn Preferred Common  Depre- Balance,
Cal. Profits. Interest. Dividends. Dividends. cialion. Sur.or Def.

Year— 3 3 -
1914 __ 378,913 105,668 7‘7;694.078 (34 949,577 def.470,410
1913 1,629,148 115,686 8‘73 793,232 (2%)198,308 250,000 sur.271,922

J.M. Clark, Howard Hazlett and F. M. Work havebeen elected directors,
Edward Hazlett, A. 8. List andjD. J. Sinclair retiving.

No Consolidation with Wheeling Steel & Iron Co.—
‘W. H. Hearne, a director, announced at the annual meeting that the pro-
posed consolidation with the Wheeling Steel & Iron Co. had been abandoned
as the committee considering the matter agreed that if there is any compe-
tition between two companies, the Clayton law prohibits their consolidation.
Mr. Hearne further said: ‘“We are considering the building of a large by-
product plant for the production of coke. We are also in the same connec-
tion considering buying more coal to run the plant. Another improvement
we contemplate is the enlarging of our pipe mills."”” [The estimated cost
of the addition to plants is, it is reported, $2,000,000 and of the coal
lands $1,000,000.—Ed.]—V. 09, p. 1601.

Lackawanna Steel Co.—Report.—see ** Reports "
New Director.—Beekman Winthrop as director succeeds
James Speyer, who resigned.—V. 100, p. 815, 736.

Balance,
Deficit.
967
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Lake Superior Iron & Chemical Co.—Plan.—

A proposed modification of the plan of June 14 1913 (V. 97, gr 301) has
been filed with the Canadian Bank of Commerce in Toronto, New York
and London, and with the Security Trust Co. in Detroit, Mich., the de-
positaries. epositors who shall not withdraw on or before April 7 (re-
paying the loan if any of amount of July 1 1913 coupon, with int. thereon
at 6%% will be deemed to have assented to the modification.

Information Concerning the Modified Plan_of Reorganization.

The deposit of over 99% of the $6,485,000 1st M. 6% bonds, subscrip-
tions to $407,000 new pref. shares and the underwriting of the subscriptions
to the new common stock were obtained to the reorganization plan of June
14 1913, which was declared operative on Oct. 1 1913. (See plan, &c.,
V. 97, p. 301). The laws of Michigan, however, delayed the foreclosure
and the outbreak of the war made that plan no longer practicable.

Modified Plan—Capitalization of New Co. to Be Org. under Mich. Laws.
[As Oharcoal Iron & Chemical Co. of America, or similar name.]
Pref. (p. & d.) stock, 6% cumulative, with full voting power.

Total auth., $6,000,000 &par $100); present issue $5,183,750

In exchange for the $6,485,000 bonds, 756% (with
25% com. stock; also further 129 common for
4 coupons due in 1914 and 1915)

In exchange for $640,000 notes, 50% (with 50%
common stock; also further 134 % common for
interest from Oct. 1 1913 to July 1 1915) 320,000

Common stock, total auth., $3,000,000 (par $100), present
amount to go to bondholders and noteholders (as shown above) 2,805,850

No mortgage or lien without consent of 75% of the pref. stock outstand-
ng, except to secure purchase-money for properties purchased (limited to
properties so purchased), or by pledge of merchandise, or other quick as-
sets as collateral for moneys borrowed in the regular course of business,
and also to discharge the obligations of the receivership and the committee

It being impossible to arrange ﬁnrcicipation for the present pref. and com-
mon stock holders, holders of these securities are reques to surrender
their deposit receipts and receive back their stock certificates and their
subscriptions (if any) to new stock under the old glan and check for their
respective cash payments with interest thereon at 6% per annum.

e committee urges the bondholders to co-operate and thus avoid a
forced sale and the severe loss which such a contingency would undoubtedly
involve. y assurances have been received from a large percen
of the American and Canadian bondholders that they will support the modi-
fied plan. [Committee, John Joyce, E. R. Wood and Henry Russell.

Results for the 12 Months endin? Oct. 31 1914 (Receiver's Report).

Amt. sold. per Unit.  Gross. Net.
114,156 tons ~ $14 35 $1,638,079 loss$1,430
----16,209,900 1bs. $1 29

209,790 10ss%27,756
Alcohol 52,524 gal. 013
Lumber . 2 3 ,000 ft.

Iron ore 4,095 tons

Miscellaneous receipts from camp stores, &c

$4,863,750

Gross profit
Deduct——Blghting fires, $2,959; net loss on wood burned, $14,210;
expense on idle plants, &c., incl. taxes, &c., $59,315; adminis-
tration, $79,116; int. on bank loans, $55,431; miscell., $13,302. 224,334

Net loss twelve months $117,988

The balance sheet of Oct. 31 1914 shows current liabilities of $817,398
(including $445,927 unsecured liabilities of the receiver), as against $932,-
678 on Oct. 31 1913. Current assets (including pig iron, alcohol, acetate,
lumber at mills, &c., aggregated $850,708, against §1,285,719, and work-
ln%ass_e]ts (1n1c{111glng wood and other supplies), $998,438, against $840,885.
—V. 97, p. &

La Rose Consolidated Mines Co.—Dividend Reduced.—

A quarterly dividend of 1?, has been declared on the $7,493,135 stock,
payable April 20 to holders of record March 31. This compares with 224 %
quarterly for some time past, with some extra distributions.

Dividend Record (Per Cent), Includinf Eztras.
1908. 1909. 1910-11. 1912. 1913, 914. 1915.
3(0ct.) 16 8 yrly. 944 1234 12 24,1, —, —

Loose-Wiles Biscuit Co.—2d Pref. Dividend Omilied.—

As foreshadowed in the annual report (see a dprecedlng page) the directors

have decided to omit the usual quarterly dividend of 13{ % on the $2,000-

ref. cum. 7% stock. The usual 13{ % payment on the $5,000,000

. stock has been declared payable April 1 to holders of record

. 17. A director says: ‘“‘Earnings relporhs ndicate that a full dividend

on the 2d pref. stock was earned. Business conditions, however, do not
warrant any payment at this time.”—V. 100, p. 646.

(P.) Lorillard Co.—FEzira Dividend.—

An extra dividend of 3% has been declared on the $15,155,600 common
stock in addition to the usual quarterly distribution of 214 %, both payable
April 1 to holders of record March 16. In A&rll 1914 5% was paid and in
Jan. 1913 214%. See ‘“Annual Reports.”"—V. 98, p. 832.

Mahoning County Electric Co.—Authorized.—

The Ohio P. U. Commission in December last authorized the company to
urchase the plant of the Youngstown Hcatlng Co. for $145,000 and to issue
600,000 20-year 6% bonds at not less than 90 and $400,000 stock, to buy

the property and proceed with the construction of a light, heat and power
plant. The latter, it was stated, was to be begun at once. The company
proposes to operate only in the business district. M. Liebel, former Mayor
of Krie, Is President, and Harry Engle, Sec. & Treas. See Youngstown-
Sharon Ry. & Light Co. under ‘‘Railroads™ above.

Massachusetts Gas Companies, Boston.—Earnings of
Conlrolled Companies.—Net earnings of the subsidiary com-
panies for January and for the 7 months ending Jan. 31:

January: 7 Mos. end. Jan. 31.
1915, 1914, 1915, 1914

71,080

New England Gas & Coke \
ew England Gas & 145480

Boston Consolidated Gas

7.4
60,29:
30,039

81,564,007

$267,403 $274,320
Increase in Gas Output.
Boston Consolidated Gas Co... *6.19% H0%
T ston G 215 13.83%
Citizens' Co. of Quinecy.- 66% 18.629
Newton & Watertown 0,22 % 13.01%
* Denotes decrease.—V. 100, p. 479.

Mercantile Stores Corp.—Status of Subsidiary Co.—
See (H. B.) Claflin Corporation above.—V. 99, p. 1914.

Middlesex Banking Co., Middletown, Conn.—Receiv.

This company, having defaulted on its bond interest Dec. 1 1914, was on
Jan. 16 placed by the Superior Court of Connecticut in the hands of Judge
Silas A. Robinson of Middletown and John L. Dower of Hartford (State
Commissioner of Building and Loan Associations) as receivers.
Extracts from Circular of Bondholders' Committee Dated Feb. 8 1915,
‘We have consented
those owning or representing a large number of debenture bonds or install-
ment contracts of the company, and also debenture bonds of the Realty
Investment Co., the latter guaranteed as to principal and interest by the
Middlesex Banking Co. An agreement for this purpose, naming the Equit-
able Trust Co. of New York as degosltnry. has been entered into under
date of Feb. 1 1915. A large number of holders of the above securities
have already become depositors under this agreement. The collateral se-
curing the bonds and contracts are mortgageson thousands of acres of land
located in several different Western and Southern States. The committee
will endeavor to realize the face value of these mortgages. This cannot
be obtained through a forced sale. Yet such a sale may result from a court
order. In any such case we will act to protect depositors, if necessary ar-
ranging to ;l)urchase mortgages or lands, and carry them until the full amount
can be realized. In some cases these lands must be rented; in all cases
taxes and insurance must be cared for.

$1,548,048

q o
3.97% 9.60%

11.00% 17.83%
6.70% 9.89%

to act as protective committee at the request of .

Committee: Harold W. Stevens, Chairman, Hartford, Conn., former
President Hartford Nat. Bank; Charles R, Maryin, Deep River, Conn.;
John P. Merrill, Pittsfield, Mass., and Edward Q. Jackson, Middletown,
Conn., with G. V. Barton as Secretary, 1329 Chapel St., New Haven.

[The company was chartered in 1872 ‘and long did a successful busi-
ness in farm and other mortgages. The balance sheet of June 30 1914
showed outstanding in addition to $3,618,878 of “guaranteed real estate
securities sold” (contingent obligations), and $311,332 of ca *
$3,001,871 of the comgany‘s debenture bonds and ‘‘installment de-
benture reserve” $720,881. As against the company’s debentures and
installment contracts, the company held chiefly (a) loans secured by
first liens on real estate, $3,645,150; (I!;) loans secured by second liens, $252,-
796; (c) loans on collateral security, $107,801; (d) stocks and bonds, $110,~
200. Recelver Dower is quoted as estimating the shrinkage in value of these
assets at not under $1,000,000. The mortgaggd land, it is stated, is lo-
cated in Minn., North and South Dakota, Wisc., Idaho, Utah, Texas,
Miss., La., Colo., Ark. and Wyo. The Realty Investment Co. is said to
ovw%368].)0()102 ézzcres in No. and So. Dakota, plantations in Louisiana, &c.—

Milwaukee & Chicago Breweries, Ltd.—Report,—The
report for the year ending Sept. 30 1914 shows the following
results for the American company:
Fiscal Total Int., Deprec’n, Div.to Bal. By
l(l),lc’grl—l!- slP;%j;L;.ls Adm. Ezp.. &c. fé’é’s (%10 S,‘f{”’,'ﬁg, (Barrels) .
1912-13 - 1,277,485 695,196 5 %54 ki 0.13.6?1Y

,00 p s
The English company paid 7% in dividends in the year 1913-14.
—V. 100, p. 646. o4

Mount Vernon-Woodberry Mills, Inc.—FEarnings.—
Nelson, Cook & Co., Baltimore, in circular of March 6
report:

While the mills were under the direction of the bondholders’ committee
they were maintained in qartlal operation with no expectation of making
money, but to keep the plants in running order and the working force in-
tact. This was accomplished, and even at the disadvantage of not having
complete control, and of the difficulty of making tem})ora.ry loans for oper-
ating purposes, the company was able to make a profit in Nov. of $£9,000,
in Dec, of $52,000, and in January of $56,000. [From Nov. 29 1914 to
Jan. 2] 1915 the gross sales are said to have amounted to nearly $350,000.
The new company, having been furnished with abundant working capital,
starts out with excellent prospects. The pref. and common stocks, which
are to be exchanged for the old 1st M. bonds, will be controlled by a*votini
trust, the trustees being: George Cator (President) A. H. S. Post an
Charles A. Webb of Mercantile Tr. & Dep. Co. Waldo Newcomer, Pres.
Nat. Exchange Bank; J. G. Nelligan, V.-Pres. of the Safe Dep. & Tr. Co.

Income Account Mt. Vernon-Woodberry Mills Jan. 3 to 30 1915.
Gross sales $354,788 | Gross income
Net profit from sales $68,517 | Taxes, interest, &c $14,604
Income credits 2,592 | Net for period $56,505
Compare V. 100, p. 816, 737.

National Fruit Co., N. Y.—Note Issue.—

An issue of $150,000 4-year 6% coupon gold notes was recently issued,
dated Dec. 1 1914, due Dec. 1 1918, but callable on any interest date at
101 on 60 days’ notice. Principal and interest (J. & D.) payable at Colum-
bia Trust Co., 60 Broadway, N. Y. Denom. $1,000 o1 $500 and $100(c).

Incorp. in Dela. Mar. 20 1914. Properties reported as 3,000 acres,
on north bank of Rio Grande River, Nicaragua. Company values its
real and personal properties at $500,000. Joseph T. Fanning, President;
Louis Rotter, Sec. N. Y. office, 42 Broadway.—V. 99, p. 302.

New York Air Brake Co.—New Director.—

Geo. B. Sherman has been elected a director to succeed the late Geo. B.
Massey.—V. 100, p. 637.

New York Edison Co.—Raie Reduction.—The P. S.
Commission on Wednesday directed its counsel to draft an
order reducing the maximum rates to be charged to all con-
sumers for electric current in Manhattan and in the Bronx
west of the Bronx River from 10 to 8 ets. per kilowatt hour.

Hearings have been pending on two cases brought in 1911 after the
company in July 1911 voluntarily reduced its rates to consumers using more
than $25 worth of current per month, at asaving to them estimated by the
comgany at $1,250,000 yoalt;lg.

The complainants asserted that the new rates were a discrimination in
favor of the large consumers, and urged the Commission to order the com-
%s.ny to further reduce its rates so that small consumers would be benefited.

ommissioner Williams states that the company, by efficient management,
is now earning a return too large upon capital actually expended. Net
earnings for 1913 amounted to $7,802,732, but these fell off about $650,000
for 1914, leaving about $7,150,000, if present rates were allowed to con-

tinue, which is equivalent to a return of 6% on $120,000,000, or on
$145,000,000. e therefore recommends Z:’ tedusctlonmi)n Othe maggi)mm

charge to 8§ cts. per k. w. hour, which, he says, will mean a saving of about
$2,000,000 a year to the company’s customers, leaving $5.150,000 a year
net based upon the 1914 business, or $5,800,000 net w;zt-h business as good
as in 1913. This would be 6% on nearly $100,000,000, which, he thinks,
{’mlil)l‘()i ;ur?l - lcover the *“‘capital actually expended in the enterprise.''—

Nipe Bay Co., Boston.—Proposition to Ezchange the
$2,000,000 Pref. Stock for $2,000,000 Common ($1,000,000
Jfrom United Fruit Co.), Reducing Total Stock $1,000,000.—
Pursuant to the request of George C. Scott in behalf of him-
self and various holders of the pref. shares, the company as
of March 5 proposes to all the pref. shareholders that they
deposit their ($2,000,000) stock with the Old Colony Trust
Co., Boston, depositary (or Union Trust Co., Hartford,
Conn., or Whitney-Central Nat. Bank, New Orleans, as
agents) for exchange for an equal par value of common stock
(%1,000,000 thereof to be provided by the United Fruit Co.),
conditioned upon the assent of substantially all the pref.

shares on orbefore March31. Circular dated March 5 shows:

If the plan is made effective, it is not intended to re-issue the pref. shares

recelved in exchange. Therefore, upon the exchange and retirement of all
the pref. shares, the capitalization will be reduced by $1,000,000.

Capital'n, &c.,Feb.20'15. —If All Pref. Stk. Assenls

Oul- Owned by I Out-~ 2 Owned by

U.F.Co. standing. U. F. Co.

$845,000 $3,816,000 $845,000

2

$3,5600,000 1st M____ 2,810, g 5

Preferred stock._______ 4,000, gggo : 81%332 2'810'?:22
3,502,500 3,382,700 4,502,500 2,386,200

$12,129,000 $7,041,700 $11,129,000 $6,041,700

Common stock
Company's Net ;?ézms.. Int. Charges & Net Income, Years ending Sept. 30.
D

909. 910-11. 1911-12. 1012-13. 1913-14.  Average.
Net earns.._8$1,672,075 $470,063 $453,006 $496,916 $1,415,316 3901.a6q15
Int charges. 405,079 405,456 426,874 416,785 422,316 415,302

Net income.$1,266,996 $64.607 $26,132 $80,131 $993.500 $486,273
To and including 1916, $200,000 6% deben%uras must be retireg yearl;.
TR Tt R G e B R
N ,250; assets, 1345; . $7,395,424; .
$12,601,025. See V. 99, p. 893. ST Siiasd, O

Northern New York Utilities Co., Inc., Watertown,
N. Y.—S8tock Increase.—This company filed at Albany on
Feb. 20 last a certificate of increase of capital stoek from
$2,000,000 to $4,000,000 in $100 shares, to consist of $2,-
000,000 common and $2,000,000 7% cum. non-voting pref.

Sales

standing.
Debentures, notes, &c - 53,816,800
Demand loan, secured b;
2,810,500
2 00!
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Out Mar. 1915, $684,000 common and $422,800 pref. The
company has also made a mortgage to the Columbia Trust
Co. of N. Y., as trustee, to secure not exceeding $10,000,000
5% bonds, dated July 1 1913 and due July 1 1963, with
option of prior redemption. Denom. $1,000 and $500.
Interest J. & J. at office of trustee. Issued $678,000.

Incorporated in N. Y. State May 12 1913 and has merged into itself
Watertown (N. Y.) Light & Power Co. and Carthage El. & Power Co.
The Public Service Commission on the following dates sanctioned
the issuance of securities as stated : (a) On Nov. 19, 1914, to provide for
the purchase of all of the capital stock, obligations, roperty and franchises
of the Carthage Klectric Light Co.: $200,000 1st M. 5s, $80,000 7% cum.

ref. and $50,000 common stock; (b) on Nov. 30 1913 $217,800 of 1st pref.

9% istock and $435,600 of common capital stock to acquire the $653,400
cap. stock outstanding of Watertown Lt. & Pow. Co., and to merge said co.

VP 95, p. 485); (c) also, it Is understood, in Nov. 1913 $248,000 1st M. 5s
and $99,300 stock in connection with construction then in
hydro-electric plant on Beaver River, near Belfort, including dam at Violet
Falls, over 1,000 ft. long and three water-wheel units of about 1,800 h. .
each. Company will deliver power in Watertown, Dexter and surround-
ing t,errltorjy. its charter permitting operation in Jefferson, Lewis, Oneida,
Oswego and St. Lawrence counties. C.C. Burns, President; J. B. Taylor,
Treasurer; ¥. A. Rogers, Secretary, Watertown, N. Y. Other incorpora-
tors were—George Babcock of Watertown, N. Y.; H. G. Davis, S. L.
George, O. A. Kline. Pref. stock is callable any time at 110.

Northwestern Elec. Co., Portland, Ore.—1914 Earns.—
July. Aug. Sept. Oct. Nov. Dec. 6 Mos.
Gross earns__$31,633 $37,246 $41,041 $48,657 $52,747 $59,067 $270,391
No. consum’s 4,187 4,736 5,590 6,347 6,508 6,552
—V. 99, p. 612.
Nova Scotia Steel & Coal Co., Ltd., New Glasgow,
N. S.—FEarnings.—For calendar year:
Cal. Profits Bond,&c., Depr'n  Preferred Common Balance,
Year. for Year. Interest. Sk.Fd.&c. Dividend. Dividend. Sur. or Def.
1914 __ $415,164 $601,071 $126,709 (4)$41,200 (3)$180,000 def.$533,816
1913_.1,255.954 505,135 125,450 (8)82,400 (6)360,000 sur. 182,969
Depreciation, sinking fund, &c., as above ($126,709 in 1914), includes
degrecxation and renewal fund, $76,170, and sinking fund, $34,409, against
$70,185 and $32,660, respectively, in 1913.—V. 99, p. 820

Ohio State Telephone Co.—FEarnings, &c.—Otis & Co.,
Cleveland, in offering 10 shares of 7% cum, pref. stock and

3 shares com. stock for $1,000 and pref. div. reports:
Earnings from Organization July 23 1914 to Dec. 31 1914.

Total revenue. $1,317,962 | Interest on bonds $212,538

Net: (after taxes)_ . ___ 6

Balance unassigned 120,271

Present capitalization: Underlying bonds, $8,060,200; new consol. bonds
$5.000,000; 7% pref. stock, $4,850,000; common stock, $5,206,000; total,
$23,116,200. f"urther bonds can only be issued for 60% of value of new
Fropert,y and additional stock only to value of same. The purchase of this
S3.000.0Q0l] pref. stock has permitted the company to pay all floating debt
and provic $2,350,000 for improvements and extensions which are
rapidly progressing.—V. 100, p. 234.

Onomea Sugar Co., Honolulu. Hawaii.—FEarnings.—
Calendar Year— 1914. 1913. 1912. 1911.
Net profit $426,329 $167,716 $383,062 $462,330
Dividends paid.._.(18%)270,000 (12)180,000 (28)290,000 (28)280,000
Ba{’angcg. sur.l%rbtll --sur.5156,329 def.$12,284 sur.$93,962 sur.5182,330

—V. 3 >

Osceola Consolidated Mining Co.—New Direclors.—

E. V. R. Thayer and John M. Longyear have been elected directors to
succeed Quincy A. Shaw and Thomas N. Perkins. =

The board consists of 7 members, 2 heretofore styled ‘‘Independents,
William H. Dwelly Jr., and Guy W. Currier, and the addition of 2 more
independents leaves only 3 who interlock with the Calumet & Hecla, R. L,
Agassiz, Francis L. Higginson and James MacNaughton.—V. 100, p. 816

Phelps, Dodge & Co.—Ezira Dividend.—

A regular quarterly dividend of 2349 has been declared on the $45,000,~
000 stock (this being the rate maintained since March 1909); also an extra
distribution of 19, both payable Mar. 30 to holders of record Mar. 20. An
extra dividend of 1%, was paid in Dec. last and 134 % in Mar. and June 1914,
214 % in Dec. and 5% in Sept. and June 1913.

Ezxtra Dividends (Additional to 10% per Annum) (2% % Q.-M.).
1910. 1911. 1912. 1913. 1914.

TOgress oi a

F 1915.
A March, 1

2
—V. 99, p. 1837.

Pocahontas Consolidated Collieries Co.—

See Pocahontas Navigation Co. below.—V, 96, p. 950.

Pocahontas Navigation Co.—Guaranteed Bonds.—Drexel
& Co. and Henry & West, Phila., are offering at par and int.
$712,000 1st M. 6% serial gold bonds, guaranteed principal
and interest by endorsement by the Pocahontas Consoli-
dated Collieries Co., Inec., of Virginia.

March 1 1915, due semi-annually M. & S., alternately $37,000
antd $55.000- from March 1 1916 to March 11925, both inclusive, but sub=
jeet to redemption at any interest period on 30 days' notice at,‘loz‘/;! and
int. Denom. $1,000. Interest M. & 8. Commercial Trust Co., Phila.,
trustee. Pennsylvania State tax refunded.

Data from Charles S. Thorne, Vice=President of Pocahontas Consoli=
dated Collieries Co., Inc.

A first mortgage lien (till last installment is paid) on three steel steamships
each of 5,000 tons capacity, Lloyd Al class, being b‘yilt, by N. Y. Ship
Building Co. at a cost of about $950,000, of which 25% is to be paid in
cash. Nearly entire capital stock is owned by Pocah’ontns Consol. Cgl-
lieries Co. (V. 96, p. 950), which guarantees these bonds’ int. by endorsem’t,

Earnings of Pocahontas Consolidated Collieries Co. for Calendar Years.
Calendar Net Bond Sinking Fized Surp. for

Interest. Funds. Charges.  Divid mqs.
3299.43(13 sgggg%
1,234,707 289,93 149,842 439,7 794 ¢
13}4 1,211,489 286,675 134,941 421,616 789,873

The Pocahontas Co. (org. in 1882) either owns or controls through lease-
holds 10,154 acres of coal lands in the famous ‘‘Pocahontas Coal” field—
Pocahontas Vein. Its land and improvements are valued at $15,000,000
(coal unmined est. at 210,100,000 tons&. against which there are outstand-
ing $5,235,400 bonds, its only funded obligations, besides present guaranty.

Prairie Oil & CGas Co.—Assessment Reduced.—

The Oklahoma Supreme Court on a rehearing has issued a writ reducing
the valuation of the company’s Sroperty in Oklahoma, as fixed by the State
Board of Equalization at $45,000,000, to $31,000,000. The decision re-
verses a former opinion rendered on Jan. 5. This relieves the company
from paying about €200,000 in taxes. The Board imposed a sp.qcla X

n the company as the result of the activities of the Oklahoma tax ‘‘ferret,
Oft,er the regular assessment had been made. The action was taken a few
?lays pefore the close of the Cruce administration.—V. 100, p. 403, 234.

i R. I.) Gas Co.—Debentures—Earnings.—

Ero;tglgg%? rgcord at) 12 m. May 1 1915 will be permitted to subscribe

8 ““i.sro % share,”” at company's office, Providence, on or before June 19,
A DT, of $1,400,000 4% convertible debentures to the extent of $100
for an lssue of &L o seven shares (8350) of the $4,900,000 capital stock
. deben t‘[l]rem respectively. The debentures will bear date July 1 1915
heldb X'redeeﬁlable on July 1 1918, share for share, in stock of this company
ang gt to be payable or redeemable In any other manner.”” The company
m]ill not buy or sell fractions. Subscription warrants will be issued on o(xi'
Jill ot buy or sell K ons must be paid fn full at the office, Turks Hea
‘f;‘i{jom Providence r before July 1 1915. The directors have set aside
S 4,000 mew gk 8 provias oF st SRy produtis, dhe g
on’salés of 1,674,195,500 cu. t. of gas, and also by products, the gros
earn crease 3.1%; net for int., divs., &c., y:
carnings were 31 402 an: depreciation, $120,000; divs. (3%5. $392,000
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balance for year (after deducting $120,000 depreciation), deficit, $33,242.
No bonds or debentures outstanding. The shareholders have voted to
a?ply to the Rhode Island Legislature for the right to operate in the towns
of Barrington, Coventry, East Greenwich, Scituate, Smithfield and War-
wick.—V. 95, p. 485.

Pure Oil Co., Philadelphia.—Status.—

Explaining the annual figures (V. 100, p. 816) President M
Philadelphia, March 3, wrote in substance :

The war has affected us in every branch and has necessitated providing
storage facilities at a cost of about $500,000, and the carrying of large stocks
of refined and crude oil, amounting to over $2,000,000 in oil alone. Re-
fined export shipments have been almost impossible, and on Deec. 31 1914
were about 335,000 barrels short of normal shipments, while lubricating
oil and wax shipments showed a shortage of nearly 40,000 barrels The
U. S. Pipe Line Co. storage for refined oil is also nearly filled with cus-
tomers' oil. While these conditions work a hardship on us, the profits
derived from the transportation, delivery and sale of this large inventory
are only deferred and will be realized when conditions right themselves.

During 1914 Quaker Oil & Gas Co. owned by Pure Oil Co. and operating
in Oklahoma, proved very valuable oil producing leases in the Cushing
Field. The Richards 160 acres), with first well finished Feb. 22 1914,
produced about 2,195,01 arrels, during year, while the Crow lease (140
acres), first well finished Nov. 18 1914, produced 252,000 barrels up to
Dec. 31, under the worst possible conditions as to delivery and care of oil.
The company has built and under construction forty-five 55,000 barrel
tanks with about 2,000,000 bbls. of oil stored therein. Several wells are
partly drilled, waiting storage sufficient for their production. This pro-
perty is entered on our statement at cost.

While we must all feel that better times are ahead—yet until conditions
improve all must concede the wisdom of conserving cash and thus insuring
our stability. Compare V. 100, p. 816.

Ramapo Water Co., New York.—Injunction Denied.—

The U. S. Supreme Court on Mar. 8 affirmed the decision of the lower
Federal Court dismissing the bill denying an injunction restraining the
City of New York from completing the Catskill watcr-supply system.

Justice Holmes, who wrote the opinion, says that no Federal question
was involved. The company claimed that the State grantunder which the
city was proceeding with its reservoirs in the water-shed embraced by the
territory drained by the Esopus, Catskill, Schoharie and Rondout creeks
impaired the obligations of contract with the company and was therefore
unconstitutional, but the Supreme Court held that there was no impair-
ment of contract because the right to repeal the charter of the company
was expressly reserved in the State constitution.

The Court says: ‘It would require stronger language than any that is
found in the Act of 1895 (of the New York Legislature) to lead us to believe
that the Legislature meant by this that the rights conferred should be
extended over any or all of the water-sheds in the State of which the plain-
tiff might see fit to fileamap. . . . Nothing short of a specific decision
bf' the Court of Appeals would make us believe that the Act ga ve to the
plaintiff without notice to the land-owners or other preliminary a vested
right seemingly unlimited in time to exclude the rest of the world from
whatever water-sheds it chose by filing a map.”"—V. 98, p. 1923.

Republic Rubber Co., Youngstown, O.—New Pf. Stk.

The following has been officially approved: ‘‘The stockholders Feb. 25
approved a $4,000,000 preferred stock issue. It is to replace a similar
issue of the same amount. Of this, $2,500,000 is outstanding and will be
replaced, share for share, by the new issue. Directors have authorized
sale of an additional $1,000,000 of the new issue.
in the treasury. Proceeds of the pref. sold will liquidate a small amount
of floating obligation and provide funds for extending sales facilities.
Owners of 98% of the outstanding pref. waived riiht. to require purchase
at 105 and are accepting the new stock instead. condition of the new
issue are that no bonds or loans for longer than a year shall be made without
consent of 75% of the stockholders. The authorized capital stock is
$6,000,000 common and $4,000,000 Bmf. (par value §100). Outstanding
common is $2,576,600, pref. $2,500,000; par of shares, $100.

Right to Subscribe.—A circular dated Feb. 24 shows:

Shareholders of record were offered the right to subscribe at par by Mar. 8
at office of Secretary, Youngstown, for $1,000,000 of the (34,000,000) new
pref. stock to the extent of 20% of their total holdings of common and pref.,
without figuring fractional shares. Subscriptions are payable at Dollar
Savings & Trust Co., Youngstown, (a) in four equal quarterly installments
—June 1, Sept. 1 and Dec. 1 1915 and March I 1916—but preferably at
each quarter for even shares, which will be issued promptly, or optionally
(b) in full in advance of the datesfixed,in exchange for stock certificates,
proper charge being made for accrued dividend, if any. [The new pref. is
a 7% stock redeemable in 15 years. —V. 95, p. 364, 5

4, 54.
Safety Car Heating & Lighting Co.—Decision.—
See United States Light & Heating Co. below.—V. 99, p. 1837.

Sears, Roebuck & Co., Chicago.—New Stock Listed.—

The New York Stock Exchange has authorized to be listed on and after
April 1 the $20,000,000 new common stock recently authorized to be paid
as {'} 5%?3 sbocgl(éiv'l;:l’%nd. making the total amount to be listed $60,000,000.
—V. ' D 3 ?

Sloss-Sheffield Steel & Iron Co.—Earnings.—
Nov. 30. Gross Net Depreci- Bond Pref. Div. Balance,
Yea. Income. ation. Interest. ( ‘%) 3 Sur{Jlus.
1013-14 __$4,708,621 $761,193 §61,054 $210,000 $460,000 $21,139
1912-13 . 5,326,554 1,020,831 132,365 210,000 ,000 209,466
The board having been reduced from 12 to 10, James H. Dooley and C. P.
McNaught have not been re-elected.

Dividend.—The directors, it is reported, have decided to
defer the payment of the 1349 quarterly dividend usually
paid April 1 on the $6,700,000 7% non-cum. pref. stock.
The Jan. 1915 payment was made in scrip.—V. 99, p. 1837.

Syndicate Film Corp., Chicago.—Slock Reduced—Dips.

The stockholders recently voted to reduce the stock from $100,000 pref.
and $200,000 common to $100,000, all of one class. The stockholders
will turn in their stock and receive in exchange one-third of the amount
in stock and two-thirds in cash. As to dividends, see V. 100, p. 480, 314.

Union Switch & Signal Co.— {jzcers.—

The following directors have been elected: J. D. Callery, J. J. Donnell,
William McConway, J. R. McCOune, J. R. McGinley, M. S, Rosenwald,
T. M. Siemon, W. D. Uptegraff and H. H. Westinghouse. Mr. Siemon
gas been ele((:itf glcc&{’{‘esldcnt :md‘l greasur%r.‘g‘. 8. Grubbs was named

ecretary and Assistant Treasurer and George F. White, Assistant Secre .
See *“‘Annual Reports.”—V. 100, p. 817. oA

United Fruit Co.—Proposed Plan.—
See Nipe Bay Co. above.—V. 100, p. 235.

;_Inited Gas Improxement Co., Phila.—FEarns.—
ear— T0SS. vet, Sink. Fd. Divs. (8%). Bal.,Sur.
$9,084,543 §7,896,400 $801,300 84.440}23?) 32.%54,8%4
913 8,613,194 7,471,107 790,500 4,440,236 2,240,371
. 100, p. 647, 404.

Murphy, at

The balance will remain

r— Farnings.

United States Gypsum Co., Chdica,go.—Earnings.—

Calendar
Year—

Net Repairs,
Profits.  Deprec'n, &c.
$900,593 205,860

7788.812 209,952

Balance,
Surplus.
$334,786
222,919

Preferred
Dividends.
$270,068

240,685

United States Light & Heating.—Favorable Decision.—

Judge Hazel in the U. 8. District Court at Buffalo recently decided in
favor of the defendant two suits by the Safety Car Heating & ightlng Co.
against the United States Company. The suits were on the W. I, Thomp-
son patent No. 881,743, March 10 1908, on a dynamo suspension for car
lighting, and W. I. Thom%on patent No. 926,518, June 29 1909, on a
lighting system commonly known as the carbon disk regulator. In each
case the patent was held invalid and the bill dismissed. The Court held
that the predecessors of the United States Company had installed dynamo
suspensions and the carbon disk regulator subsmntlallg{as described and
claimed in the patents, on their own apparatus on the New York Central
prior to the dates of the patents.—V. 100, p. 817,404.

Bon
Int., &c.

$89,879

105,256
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U. S. Industrial Alcohol Co.—Sub. Bonds Eztended, d&c.

The mortgage securing the $1,200,000 7% bonds of the Republic Dis-
tilling Co., which matured on March 1, has been extended for 5 years on
the same toerms.

A. Webb, Phoenix Ingraham and H. M. Walker have resigned
m(()ill]xi.c:ti‘f)rs. The board having been increased to 15, the following new
directors_were elected: William R. Coe, son-in-law of the late H. H
Rogers: Herbert Fitch, of Crawford, Livingston & Co.; Frederick W.
Fulle, Vice-Pres. Equitable Trust Co.; Archibald Le Roy of Hodges &
Halstead, and Julius Kessler, President of Distilling Company of Amcnlg:a.

The following officers have been elected: Chairman of the board.‘.llg‘ms
Kessler (a new office); President, Frederic M. Harrison (re-elected); Vice-
Pres. & Sec., James PP. McGovern (formerly Sec. & Treas.); Treas., O A.
Flynn, and Asst. Sec. & Asst. Treas., Joseph Malone. The executive
committee now consists of Julius Kessler, George S. Brewster, P. J. Mc:
Intosh, Frederic M. Harrison, Nelson B. Mayer, William 8. Gray, James
P. McGovern, Messrs. Kessier, McIntosh and McGovern being added
thereto.—V. 100, p. 552, 560.

United States Steel Corp.—Unfilled Orders Feb. 28.—

See “Trade & Traffic Movements' on apreVi(:;s page. o k:

Report, &c.—The directors will hold a special meeting on
Tuesﬁa,y' next to consider the agnu_a.l report for 1914. The
directors will, it is understood, incidentally consider the re-
duction of the board of directors from 24 to 18.

i ssitate
IT] are five vacancies, so that the proposed change would necess!
onlyhgxza resignation. The reason for the reduction, it is said, 13 ble%allx)scez
of the difficulty of obtaining a quorum with so large a board :;n al iqth :
cause it is considered diffi(éulthto (l:’{ll gl;e "l'd::‘?x;%e:r gg:% Pi’x()lt?ctr{lgc l:¥n th 0(%_
violating the conditions of the ayton la 5 e e
S ! o would, it is stated, also probably result in

:leucé&:)??f' t.w'i)hl(r’\ %]l}gﬂf%nnnce committee, which now consists of seven r‘;lirg‘;
bers in addition to Chairman Gary and President Farrell.—V.100,p.817,

United States Worsted Co.l, Bo“ﬁ;ﬁl‘i—Repqrf‘;%éff&.‘vﬁ;
i ort for cal. year says :

Pml;s'rolr1 Illgll‘%wsh%gigll: x{&ploss of $544,000; for the year 1914 a net profit
of Slgﬂ 219, or a difference of more than $780,000. The financial position
°r the bomi)a.ny is steadily improving. Earnings for the first 6 months
» oved up to expectations but with the advent of the war there was a marked
xl-)gd ction in earnings.’’ The profits of 1914, after charging interest on float-
i udebb was $499,323, but this was reduced to $241,219 by dedl’!cung
ol ks and maintenance, $108,813; interest on Saxony option, $65,312;
Lni/’astment.s and accounts charged off, $39,200, and extraordinary expenses,
$44,779. Bal. sheet of Dec. 31 1914 shows outstanding, $5,000,000 1st

ref. stock; $4,000,000 2nd pref. and §700,000 common stock; notes pay-
Ple, $2,300,000; open accounts, $598,5645; sinking fund income certifi-
c tion 'S‘l 300,000. Among the offsets are: current assets, $639,981;
cu?ventbrles'. $3,232,723; cash, $234,031; investments, $396,501 (incl., $280,-
997 paid on account of Saxony Worsted Mills) .

Channing W. Souther has been elected Treasurer to succeed John
Simson, who becomes Vice-President. Edward A. Winsor has been made
‘Assistant Treasurer, H. N. Fisher, Comptroller, and J. D. Colt, Clerk.
The directors are: Andrew Adie, John Simson, Robert Winsor, William
fndicott Jr., Edward W. Atkinson, James D. Colt, 8. H. Fessenden, Neal
Iiuutoul George F. Willett, James B. Kirkaldy, G. M. P. I\'Il:n'phy’ Thomas
W. Streeter, H. O. Robbins, A. P. Brown.—V. 99, p. 1456.

Utah Gas & Coke Co. (Salt Lake City).—Bonds—
Earnings.—Bioren & Co., Phila., are offering at a price to
yield about 5.65%, 1st M. sinking fund 5% gold bonds of
1906, due Jan. 1 1936. The bankers report:

authorized, $3,000,000; outstanding, a first lien on entire prop-
org?l;(}s.%s.om); retired by sinking fund, $80,000; reserved for future ex-
tensions and improvements at 85% of the cost, when earnings are double
the interest charges, including bonds to be issued, plus annual sinking fund,
$962,000. Company pays normal Federal income tax; Pennsylvania State
tax of 4 mills refunded.

i Cal. Years (Gross in 1912 was $264,176; net, $120,454).
e for OOl ! O 1614, 1913;

17. 924| Bal I s?3§8°3 %{7)62'92

T AR $215,896 1924 alance, surplus $128,088 7,224

Nestu%;ﬂesgwinhoub competition gas for all purposes in Salt Lake City,

resent pol)ul:mion about 100,000, against 53,531 in 1900 and 92,772 in

TQIO. Capital stock, §2,500,000 common and $500,000 pref. Controlled

and operated by American Public Utilities Co. of Grand R“S.éds' I\%ié:h..
» P

914. 13.
Gross earnings.._8372,185 332g.429 Bond interest._._

under management of Kelsey, Brewer & Co. Compare V.
V. 97, p. 1827.

Victor Talking Machine Co.—FEzira Dividend.—

An extra dividend of 10% has been declared on the $4,999,000 common
stock, payable Mar. 15 to holders of record Mar. 10; also a quarterly dis-
bursement of 5%, payable Apr. 15 to holders of record Mar. 31. In Jan.
1915 a quarterly payment of 5% was made, comparing with 234 9 quarterly
from 1912 to Oct. 1914 and 6% from organization in Oct. 1901 to 1911.
Extra disbursements in 1914 amounted to 25% and in 1913 and 1912 to
1()%(, making the total disbursements for those years 35% and 129%.
Compare V. 100, p. 560, 404.

(The) Virginian Power Co.—Bonds.—A. B. Leach &
Co. and several investment security dealers are offering at
00, with 309 bonus in common stock, a block of First &
Coll. Trust M. 5% gold bonds of Dec. 1912, due Dec. 1 1942,
making amount now outstanding $3,800,000. See particu-
lars, V. 98, p. 1998; V. 100, p. 480.

inning Co., N. Y.—Prozies.— .
Vulca!% ulg‘e'g}ggx‘m{gng" annual report for 1914, Maurice L. Shaine,
In view 0" lalw 350 Broadway, N. Y., has sent out a circular letter asking
fgx}';;?gg?é“w be used at mmuaf'mectimz May 4. See V. 100, p. 817.

N. ¥.) Light & Power Co.—Merger.—
g%(?rrbﬁgrﬁgev(v York me‘?;s Co. above.—V. 95, p. 485.

. (Express).—Right to Limit Damage.—
YB%}ISQ %%gggmc;&cglgt Em I}gb. 23.) in the suit brought by George N.
Pl'vr S 06.. automobile manufacturers, against the compan l!tsu?’mu]mg e
Ly f an express company to limit by contract its liability for loss by
riKhl{' o : or c?therwise. The case arose over damage b, t;u‘e to a carload
negligenc biles delivered to the express comgnny at 'Bu falo, Consigned to
o augom(a The Pierce Co. sued for the full value of the shipment
B 000) Sc?,'a verdict of only $50 damages was allowed at the trial in the
(315,000), byt & o e amount named in the contract at the time the ship-
loweg s%grrﬁade no larger amount being arranged for, a.ltlh&usgh opportunity
x‘:::g offered on the usual terms in such cases.—V. 99, p. 1055.

—F ble Decision.—

We%?b: cSI: grg; Ofu(xl'g%;al«‘eb. 23 denied the petllb)l?n rci;r %0 city t?l’

The U B % roview the decision made by the U. §. District Court, by
Philadelp! Welsbach Street Lighting Co. was awarded $'ed nre D, gsm l[])g
Aok t'h‘::h the Court held had been improperly imposed %X;ll e gl‘ X p& v
e o ted by the city authorities from the company sh 1. 6 ; &i
N f A;})'penls affirmed the original decision, but.st, ) cgg*é appea.
gi:hgomr%me Court. Compare V. 97, D. 449.—V. 98, p. 3

ter & Light Co.—Bonds, &c.—
Shwiset;' ?ﬁd:'rgg;s&wé?)., Chicago, in a circular offering at
93 id int. $200,000 1st M. sinking fund 5% gold bonds,
(part of the present auth. issue of $1,200,000), show:

—Date Aug. 1 1908, due 1 1928. Callable on or after

Aug. i
. Int. (F. & A.) at
Alfznl 1913 at 105 and int. ~Denom. $1,000, $100 S &uanfm.y Trust Co.,

", is, trustee, or
Mmlwmeﬂeﬁg&st&g&g gangx‘" 19 paid by company. A ﬂrslt, mt.ge.
N X real and personal property (physical reé)lacement, appx;a(segt,m ms e:.
S?eéﬁuon. at $1,734,815, plus goifnfsga&xe,b %2]] &?308)1' %%l%%l(;‘.gthe nchises,
o?gue:md'iﬁ'-mbo:? s Tay be increased to $2,000,000 upon vote of
n s

stockholders. Additional bonds may be issued for 75% of cost of improve-
ments and betterments, when the trustee approves, being convinced that
such expenditures will produce an immediate revenue equal to 14 times the
interest on bonds to be thus issued, and then onlﬁ on consent of Missouri
P. 8. Commission. Under State law providing that bonds cannot exceed
the outstanding stock, the company can issue $100,000 additional boqu.
after which stock must be paid in at 509, before issuing ardd'illo‘nal bonds.
Property.—Company organized in 1902. Owns in St. Louis Co., Mo., adr-
Jacent to St. Louis, about 230 miles of pipe; also furnishes water for 105
miles of municipally and privately owned pipe. Operates in towns of Web-
ster Grove, Kirkwood, i‘erguson, University City and Mapl‘ewood. &e.,
and serves such large consumers as Wagner Electric Mfg. Co., E. E. Souther
Iron Co., Plum Mfg. Co., Glen Echo Club, Sunset Inn, &c. Power and
pumping plant on Missouri River, 12 miles west of St. Louis, at Hine Sta-
tion, Mo. Three large stand-pipes at Kirkwood, Strattman Hill an}i Nor-
mandy Hill. Population of territory served estimated at 80,000. Number
of consumers, 8,880, against 7,575 in 1913, 6,514 in 1912, 5,605 in 1911.
Yr. end. Yr. end. Yr. end. 6 mo.end. Est.
Apr.30 Apr.30 Apr.30 Oct. 31 Year
1912. 1913. 914. 1914. 1914-15.
$60,000 per annum).
Gross income $139,320 $156,791 $189,453 $117.730 ...
Net, after oper. expenses.. $85,726 $94,536 $116,840 $72,655 $153,000
Franchises, &c.—Rights in St. Louis County are unlimited as to time,
franchises in University City and Maplewood run until Aug. 1929 and Au%.
1930. Water is delivered under long contracts through meters at min
mum rates to Webster Groves and Kirkwood, for their own distribution.
Accumulative Sinking Fund.—From Aug. 1 1912 509, of all surplus earnings
(after deducting payments of operating expenses, taxes, depreciation and
interest), plus interest on bonds retired, non-negotiable (to date $24,500).
Stock.—Capital stock auth., $1,000,000 com., $400,000 pref.; outstand-
ing, all the common and $300,000 pref.
Directors.—John_H. Bothwell, Sedalia, Mo.; D. R. Francis Jr., Thomas
H. Francis, John F. Lee, Charles M. Polk and Alfred L. Shapleigh, St.
Louis.—V. 100, p. 817.

Western Union 0il Co., California.— Dividend Omitted.

The directors on Feb. 25 voted to temporarily suspend the payment of
dividends on the $1,000,000 stock, owing to the fact that oil deliveries have
been prevented, on account of a washout on the pipe line of the Associated
Oil Co. in Santa Maria field caused by the heavy rains. The company dis-
poses of its Product to the Associated Companies. The company has been
disbursing 1% a month. Conditions on the company's properties are, it
is stated, satisfactory and some 36,000 barrels of oil are on hand ready for
delivery as soon as the line is in shape to transport oil. Payments will, it is
expected be resumed next month.

Wheeling Steel & Iron Co.—No Consolidation.—
See La Belle Iron Works Co. above.—V. 100, p. 480, 404.

(F. W.) Woolworth Co., New York.—7otal Sales.—
1915—Feb.—1914 Increase.| 1915—2 Mos.—1914 Increase.

$4,519,201 84,243,200 ~ 6.50% |$8,765,882  $8,450.663  3.63%
—V. 100, p. 552, 480.

Yale & Towne Manufacturing Co.—New President.—

Walter O. Allen, who has been connected with the company for the past
23 years, has been elected President, to succeed Henry R. Towne, who
retires after 46 years in that position and has been made Chairman of
board.—V. 98 p. 933.

Youngstown (0.) Sheet & Tube Co.—Proposed In-
crease of Pref. Stock from $5,000,000 t9 $10,000,000.—Me-
Loud & Pulliam, Cleveland, in circular of March 8 say:

1t is stated that one of the principal objects of the new capital is to fur-
nish funds for building a large battery of by-product coke ovens, with ca-
pacity of 2,200 tons of coke per day, to supply the entire needs of the com-
pany for fuel for its blast furnaces and cupolas. Well-posted men say
that this improvement will result in a saving of not less than $700,000 a
year, enough to pay the 7% dividends on the $5,000,000 pref. stock now
outstanding and the new issue of $5,000,000. This saving, it is pointed
out, will therefore leave the entire net earnings of the present financial
organization to benefit the common stock. Such financing is unusual.

[A trade journal says: ‘“The company has an authorized common stock of
$20,000,000, of which $18,000,000 is outstanding. At the meeting April 6
it will be decided whether the pref. stock if authorized shall be issued
to the present holders at par or whether it shall be sold at the
market price, which now is around $112 a share. It is likely that at least
$3,000,000 will be issued immediately to provide for the construction of
the by-product coke ovens. The remaining $2,000,000 pref. will be sold
to provide for additions to the finishing mills. The steel plant has a capac-
ity of about 25,000 tons a month, which at present is not equaled by its

rolling-mill capacity. he proposed additions will add about 20% to the
output.—V. 100 817.

(Present bond int.,

-

» Pe ‘

CURRENT NOTICE.

—Private investors, trustees of estates and financial institutions would
do well to refer to the classified list of municipal, corporation and short-
term municipal and corporation issues which are advertised to-day by A. B.
Leach & Co., 149 Broadway, this city, and 105 So. La Salle 8t., Chicago.
These bonds, which are offered subject to prior sale and advance in price,
yvield from 4% to 6.50%. For detailed information see the advertisement
n our advertising department.

—The Railroad Section of the 1915 edition of “Moody’'s Manual” is
published and is now being delivered. It shows an increase of practically
100 pages over 1914, due almost entirely, it is pointed out, to amplification
of statements carried in the 1914 edition, but also in part to supplementary
information, bringing the data on important matters to a late date.

—The 36th annual report of the Fidelity Mutual Life Ins. Co. of Phila-
delphia has been.re-printed in booklet form and will be mailed on request
to any interested inquirer. The itemized statement of condition and the
list of the bond investments are published in detail. Address Frank H.
Syles, Secretary of the company's literary department.

—Lee, Higginson & Co., Guaranty Trust Co. and N. W. Halsey & Co.
of this city are jointly advertising to-day in the ““Chronicle’ as a matter
of permanent record only, their offering of $15,000,000 Government of
Switzerland 5% gold notes. Full particulars of the security appear in
the advertisement.

—Bull & Eldredge, bond dealers and specialists in short-term securities
at 31 Nassau St., this city, will sell the following equipment issues: New
York Central 5s, 1918; Atlantic Coast Line 4s, 1916; Ill. Central 414s, 1922;
Canadian Pac. 4}4s, 1918-24, and Chic. St. L.& N.O.5s, 1921-23. In-
quiries are invited.

—W. C. Langley & Co., members of the N. Y. Stock Exchange, 115
Broadway, this city, are offering for investment Empire Gas & Electric
Co. and Empire Coke Co. joint first and refunding mortgage 5% bonds,
due 1941. Price 93}4 and int., to yield 514%. Descriptive circular on
request.

—The market letter of Nelson, Cook & Co. of Baltimore, dated March 6,
contains an interesting description of the recently formed Mt. Vernon-
Woodberry Mills, Inc., and discusses the results on the finances of the com-
pany of the new debenture note issue.

—A $2,500,000 block of Province of Saskatchewan, Canada, 3-year 59
debentures are featured in an advertisement to-day in our columnsby the
Equitable Trust Co., A. B, Leach & Co. and E. H. Rollins & Sons. Price
998 and interest, to net 54 %.

—John Burnham & Co. removed their office this week from 31 Nassau
Street to 115 Broadway.
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Reports and Docunvents,

LACKAWANNA STEEL COMPANY
AND SUBSIDIARY COMPANIES.

ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1914.

City of Lackawanna, Erie County,
New York, February 25 1915.
To the Stockholders:

The results of the year 1914 are the worst the Steel Trade
of the United States has known since your Company has been
in operation. The new tariff, which began toward the end
of 1913 to influence prices downward, through possibility
of foreign competition, kept them during 1914 at as low a
level, having regard to the increases in cost of production
due to higher cost of labor and taxes, as has ever obtained.
In addition, uncertainty as to the effect of existing and pro-
posed legislation so impaired confidence that the volume of
all business was greatly decreased, and the consumption of
steel reduced to practically the bare necessities of current
needs. The outbreak of war in Europe prevented the im-
provement which it was expected might follow the wonderful
crop yield; and the granting of increased rates to the rail-
roads, while gratifying as showing that the Inter-State Com-
merce Commission recognizes that these great public utilities
must be permitted to earn a fair return on their investment,
eame too late to have much effect on the business of 1914.

This situation is strongly reflected in the results of your
Company’s operations. Shipments are, with one exception,
the lowest in_its history; the average price of $28 08 per
gross ton received for the materials shipped is $2 26 less than
in the preceding year; and the deficit is $326,171 51 greater
than that of 1908, the only other year in which your Com-
pany has shown a deficit.

Such a situation is abnormal, considering the large amounts
spent on additions and improvements to your plants and
properties and the economies resulting therefrom; but the
‘explanation lies in the fact that average prices received per
gross ton were $3 55 less than in 1908, while rates of wages
paid averaged about 117% higher and were maintained at
this level throughout the industry in spite of the reduced
volume of business. Yet, most of your employees, owing
to working but a little over half of the normal time, suffered
a loss of income equivalent to a very drastic reduction in
rates of wages.

Your Company received during 1914 from mines which it
owns, or is interested in, and from other sources, 623,569
gross tons of iron ore and produced a total of 552,761 gross
tons of coke and 499,219 gross tons of pig iron. It also
produced 118,175 gross tons of Bessemer ingots and 535,661
gross tons of open-hearth ingots, a total of 653,836 gross
tons of steel ingots of all kinds.

Shipments of products were as follows, all in gross tons,
the figures for the years 1910, 1911, 1912 and 1913 being
given for comparison:

1914. 1913.
76,877 33
6.384

1912.  1911.
6,339 303,100 225,699
8,376 14,499 18,5

1910.
363,577
26,288
60,071
W 146,641
57,629 070 87,469
163,887 148,454 67,150

99,445 159,761

25,941
102,259
Bheet Bars, Slabs, Billets and
Blooms 44,464 62,045
Pig Iron and Miscellaneous-_- 90,461 142,601 168,495 141,405 171.558

579,742 984,921 983,546 760,363 1,082,515

Your properties have been maintained in high physical
condition and are in better shape than ever before. The
equipment of open-hearth furnaces is such as to supply the
maximum demand for that grade of steel as rapidly ‘as it
presents itself.

During the year $188,000 face value of bonds of Subsidi-
ary Companies were redeemed and canceled; and $975,000
face value of your Company’s Five-Year Five Per Cent
Convertible Gold Debentures were purchased in the market
and placed in your treasury, making a total of $3,214,000
face value of these debentures owned as of December 31
1914. These and other securities owned by your Company
and certain of its subsidiaries make up the item “Companies’
Securities and Other Marketable Stocks and Bonds at
Cost,” shown on the Balance Sheet under Current Assets.

Appended hereto are the Balance Sheet, Profit and Loss
and Income Accounts, duly certified by Messrs. Price,
Waterhouse & Co. While working capital as shown by the
surplus of current assets over current liabilities has decreased
$1,714,374 77, it is still ample for your Companies’ needs,
and stands at $16,540,936 83. Cash on hand and in banks
amounts to $2,261,088 00, a decrease of $263,649 26.

The item of ‘‘Fire loss in excess of amount covered by in-
surance,” shown on the Balance Sheet as a deduction from
Surplus, which now stands at $5,777,457 20, is due to the
destruction of one of your Coal Washeries at Wehrum, Pa.

Your Company’s Five-Year Five Per Cent Gold Deben-
tures, of which $9,994,000 face value are outstanding, ma-~
ture on March 1st next. $3,994,000 of these will be re-
deemed and canceled, and your Company has sold at a
satisfactory price $6,000,000 face value of its Two-Year

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

Six Per Cent Gold Notes, to be dated March 1 1915, the pro-
ceeds from which will be applied toward payment of the
{emagmng 36,0?060((1)0 of Dcebentures. After this financing
1as been completed your Company’s annual fi £

will be reduced 81393,7700. e fifod pacgte

Orders on hand have increased since January 1st; the out-
look is for a continuing increase during the balanee of the
first six months, and it is hoped that the year 1915 will
show improvement over 1914.

Your Board of Directors takes pleasure in acknowledging
the loyal and efficient services of the officers and employees
of Lackawanna Steel Company and its several Subsidiary
Companies.

By order of the Board of Directors.

E. A. S. CLARKE, President.

CERTIFICATE OF CHARTERED ACCOUNTANTS.

To the Directors of the Lackawanna Steel Company:

We have examined the books of the Lackawanna Steel
Company and its Subsidiary Companies for the year ending
December 31 1914, and certify that the Balance Sheet at
that date and the relative Income Account are ecorrectly
prepared therefrom.

We have satisfied ourselves that during the year only
actual additions and extensions haye been charged to Prop-
erty Account; that full provision has been made for depre-
ciation and extinguishment in accordance with the definite
plan adopted by the Directors and approved by ourselves;
ag{l that the treatment of deferred charges is fair and reason-
able.

The valuations of the inventories of stocks on hand as
certified by the responsible officials have been ecarefully
and accurately made at cost, and full provision has been
made for bad and doubtful accounts receivable and for all
ascertainable liabilities.

We have verified the cash and securities by actual inspec-
tion or by certificates from the depositaries, and

We Certify that in our opinion the Balance Sheet is prop-
erly drawn up so as to show the true financial position of the
combined Companies on December 31 1914, and the relative
Income Account is a fair and correct statement of the net
earnings for the fiscal year ending at that date.

PRICE, WATERHOUSE & CO.,
Chartered Accouniants.

54 William Street, New York, February 15 1915.

LACKAWANNA STEEL COMPANY AND SUBSIDIARY
COMPANIES.

PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DEO. 31 1914.

Gross Sales and Earnings $16,281,639 46
Less—Manufacturing and Producing Costs and Operating
Expenses 14,057,189 48

Total Net Income from Manufacturing and Operating $2,224,449 98
Dividends on Investments, Net Income from property 33848550

rented, etc.
Total Income. $2,562,938 57

Deduct—
Administrative, Selling and General Expenses..$563,49
Xes 390,81

a
Commercial Discount and Interest 981,560 11

Net Earnings for the year 1914, per Income Account. $1,581,378 46

INCOME ACCOUNT FOR YEAR ENDING DECEMBER 31 1914.

arnings of all properties after deducting all expen~
i Tncdlng Sedigary el o maatenance; but not
wal expenditures and other ap -
53{}? year v‘v’hlch are deducted below $1,581,378 46
Deduct—
Interest on Bonds and Debentures:
Lackawanna Steel Company
Subsidiary Companies

$1,749,700 00
315,950 00
$2,065.650 00
101,536 00

d Royalties
Rentals and Roy: 2,167,186 00

o i )
s a %

Foreg:t.ings hm ent of mines and mining invest-
£ B Y

Tordeme - 1,066,637 04

$1.,652,444 58

for the year.
et A L 7.514,876 71

Surplus at January 1 1914

Balance of Surplus $5,862,432 13
Less—
Dividends - c-ccmeemcmcamcmmmmm e

esS Of t recovered by in sl

ex of amoun i

Fire loss in exc 84,624 93
—_— 84,074 903

Surplus at December 31 1914 $5,777.457 20

We have audited the books and accounts of the Lacka~
wanna Steel Company and its Subsidiary Companies for
the year ending Decenber 31 1914, and we certify that the
above Income Account correctly sets forth the results of the
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operations of the combined Companies for the year ending
at;that date.
PRICE, WATERHOUSE & CO.,
hartered Accountants.
54 William Street, New York, February 15 1915.

GONSOLIDATED BALANCE SHEET DECEMBER 31 1914.

ASSETS.
Cost of Property, Real Estate, Buildings,

Plants, Machinery, Etc.:
As at December 31 1913 508,1‘394.68

104
Additions during 1914 = 574,680 7

1
$68,939,361 75

Investments in Ore Companies, Etc 6,121,244 31
Cash in Hands of Trustees Account of Bond Sinking Funds. 135,951 00
Stock of Lackawanna Steel Company in

Hands of Trustees at Par(Deducted Contra) $250,000 00
Current Assets:

Inventories

Miscellaneous Accounts Receivable

Customers’ Accounts (less Reserves) &

Notes Receivable 542,07

8 21

2,261,088 00

Coxmxmées'}\ Sem:lrilt)icsdand other market- 3.347.659 51
able stocks and bonds, at cost... .- 1347,

S an nds, at cos - 3,347,659 o1 19,130,192 59

332,247 37

$94,658,997 02

Deferred Charges

LIABILITIES.
Capital Stock:
Preferred:
Issued—60 shares of $100 each
Common:
Issued—a350,000 shares of $100 each..._$35,000,000 00
Less—Amount of stock in hands of
250,000 00

Trustees
Capltal Stock of Subsidiary Companies not held by Lacka-
wanna Steel Company.
Bonded Debt:
Lackawanna Steel Company:
Pirst Mortgage 5% Convertible Gold
Bondadueil 9288 e e et A $15,000,000 00
First Consolidated Mortgage Gold Bonds
due 1950—Series A, 5% Convertible-_ 10,000,000 00

Subsidiary Companies' Bonds
Debentures—Five-Year 5% Convertible Gold Debentures
due 1915
Current Liabilities:
Current Accounts Payable and Pay-rolls.. $1,282,114 38
BillgiPayablaue St et Lo v 701,680 90
605,460 48

§6,000 00

34,750,000 00
13,350 00

25,000,000 00
6,319,000 00

9,994,000 00

Taxes and Interest Accrued
2,589,255 76
Reserves:
For Depreciation and Replacement
For Extinguishment of Mines and Mining
Investments

$6,052,502 49
3,915,518 27

241,913 30
: — 10,209,934 06
Surplus:

Izalance as at December 31 1913 $7,514,876 71
ess—

Loss for year 1914, as per Income Account 1,652,444 58
Fire Loss in excess of amount covered by
Insurance 84,624 93
Dividends on Preferred Stock 3
5,777,457 20

$94,658,997 02

We have examined the books and accounts of the Lacka-
wanna Steel Company and its Subsidiary Companies for the
Een.r ending December 31 1914, and we certify that the above

alance Sheet correctly sets forth the financial position of the
combined Companies at that date.

PRICE, WATERHOUSE & CO.,
Chartered Accountants.

54 William Street, New York, February 15 1915.

The Financial Review for 1915, issued by the publishers
of the “Commercial and Financial Chronicle,” will be
ready March 20. It is an invaluable book (346 pages) for
reference throughout the year.

Some of the contents are as follows:

Retrospect of 1914, giving a comprehensive review of the business of that
year, with statistics in each department, financial and commercial.

Bank Clearings in 1914, with comparative statistics for 20 years.

Number of shares sold on the New York Stock Exchange in each of the

st 20 years.

mﬁecuritles listed on the New York Stock Exchange in 1914, with sta-
ics for a series of years.

Call money rates daily in 1914.

Money rates by weeks for f&st three years on all classes of loans.

‘Weekly statements in 1914 for Banks and Trust Companies.

Crop statistics for a series of years.

Iron and Coal—Production for a series of years.

Gold and Silver— Production for a series of years and Monthly Range
of Price of Silver in London from 1837 to 1914, inclusive.

Building O{peration Statistics, United States and Canada, comparison

years

for a series o v

Comparative prices of Merchandise for a series of years.

Foreb);n Exchange—Daily Prices in New York in 1914.

Great Britain—Review of commercial and financial affairs, with com-
parative statistics.

Bank of England Weekly Statements in 1914, and the changes in the
Bank rate for a series of years; also money rates in Continental cities.

Government Bonds—Monthly Range since 1860 and Debt Statement for
each year since 1793.

State Bonds— Record of prices since 1860.

Fore[ign Government Securities—Range of Prices monthly on New York
Stock Exchange for five years.

Railroad and Miscellaneous Bonds and Stock.s——Monthl% Range of
Prlé:cﬁ tﬁxinlllve years in New York and for one year in Boston, Philadelphia
and Ba ore.

Exports and Imports for a series of years.

Stock Quotations During Period when Stock Exchange was closed.

Rallroad and Industrial Dividends, 1905-1914.

Description of Railroad and Industrial Securities, Record of Earnings,
Dlvidemﬂ;. Rallroad Construction, Total Mileage, Capitalization, Passenger
and Freight and other statistics for a series of years.

The price of the Review, bound in cloth, is $2 25. Parties
desiring ten or more copies can have their names stamped on
the covers, in gilt, at reduced prices. Publishers, William B.
Dana Co., 138 Front Street, New York. Copies may also
be had from Geo. M. Shepherd, 513 Monadnock Block,
Chicago; Edwards & Smith, 1 Drapers Gardens, London.

The @ommercial Times,

COMMERCIAL EPITOME
Friday Night, March 12 1915.

Trade in some respects presents hopeful features. The
iron and steel trade shows gradual improvement, lumber
sales have increased somewhat, some of the textile mills are
working night and day on war orders and sales of various
other articles to Europe for war uses are large. Silk factories
are busy. Money is easy. Failures are not quite so numer-
ous. Stocks and bonds have as a rule shown considerable
steadiness, despite to-day’s decline. The widening out of
New York's international horizon is still noticeable; Switzer-
land placed here $15,000,000 of short-term notes. Exports
are enormously in excess of imports and large gold imports
seem to be stayed only by a friendly understanding between
New York and London fi ancial interests. The New York
State 41469 bond issue of $27,000,000 wasa distinet success
Sales of wheat and oats to Europe are on an enormous secale,
in spite of the rep rted successes of the Allied fleet in the
Dardanelles, which, if completed, will open up enormous
supplies of Russian grain to the markets of Western Europe.
Argentina may be less of a competitor in the grain trade than
was expected. Advices from our winter belt are favorable.
The bread loaf has been reduced to the normal price. The
sinking of the American sailing ship Frye by a German war-
ship has caused uneasiness. The sending of warships to
Vera Cruz and the serious disorder in Mexico have also had
a more or less disturbing effect. Japan’s attitude towards
China is watehed with keen interest. The South is still
hampered by the low price of cofton. General trade is still
much smaller than at this time in the last two years. Yet
hopefulness persists. It is hoped that gradually a better
st te of things will come about later in the year preceded by
an early peace in Europe.

LARD has been steady but quiet; prime Western 10.40c.;
refined for the Continent 10.65¢.; South American 1le.;
Brazil 12¢. Lard futures have been firmer on buying by
packers at one time and smaller receipts of hogs early in the
week. Latterly prices have eased somewhat withlower hog
quotations. Receipts of hogs are now well ahead of last
year’s. To-day prices advanced on buying by commission
houses. Packers sold.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat don.  Tues. Wed. Thurs. Fri.

May delivery cts.10.50 10.62 10.52 10.50 10.57 10.80
July delivery 10.77 10.90 10.77 10.72 10.77 10.82

PORK remains unchanged: mess $19 75@%$20 25; elear
$21 @%23 50; family $24@$25 50. Beef, mess, $21@%$23;
packet, $23 @$24; family, $2 @3$26; extra India mess, $36@
$38. Cut meats steady; pickled hams, 10 to 20 lbs., 114 @
1234c.; pickled bellies, 6 to 12 lbs., 13@13}4c. Butter,
creamery extras, 29¢. Cheese, State whole milk held eol-
ored specials, 163{@17c. Eggs, fresh gathered extras, 20
@20 Y5c.

COFEE has continued for the most part quiet, though
now in somewhat better demand; No. 7 Rio 7%4c.; No. 4
Santos 915 @9 %4¢.; fair to good Cucuta 1024 @1034c. Coffee
futures have declined, with speculation dull. Yet of late
Brazilian markets have been noticeably firm, with Europe
buying in Santos. Cost and freight offerings have latterly
been small.  Of late Rio Janeiro No. 7s have declined some-
what. But the Rio exchange has risen to 13 3-16d., against
12 11-16d. a week ago. Stocks in this country are decreas-
ing, with fair deliveries. The stock at New York is 1,141,580
bags, against 1,420,386 a year gao. Total stocks in the United
States are 300,000 bags smaller than at this time last year.

Closing quotations were as follows:

7.30c. & .92¢c.

5.74c. 6. .96¢. | November .7.19
81@5.82¢. gust 7.01@7.02¢.| D

5.90c. | September.7.07@7.09c.

ecember .7.24

SUGAR declined to 4.64c. for 96-degrees test centrifugal
and 3.87c. for 89-degrees test molasses; to-day 4.77¢. and
4c., respectively. The weather in Cuba has been more
favorable. Trade in refined sugar has been dull. Business
in sugar futures has been less active. England is expected
to remove the embargo on the importation of sugar from
neutral countries within two or three months. This may yet
play a part in future fluctuations of prices. It tends to
stren‘gthen values. Cost and freight 33{c. bid for March
and 37zc. for April, with 4c. more generally asked. Half
a million bags of Cuba and Porto Ricoin home lines have been
sold during the week. Refined closed firmer;it has been 5.75¢. 5
but to-day 5.90c. asked. To-day sugar futures advanced.

Closing quotations for sugar futures were as follows:

3.80c. |June....__ 4.(}9%4.010. October ---4.11%4.130.

7.20c,
7.26c

October -__7.14§7.150

M 3.86@3.87c. |July ~oe.. 4.05@4.06¢. | November _4.05@4.06¢c
April____C 3.90@3.91c. | August-___4.10@4.11c. | December -3, .95¢.
M 3.95@3.96¢. | September_4.14@ 4,150, iyt ot

OILS.—Linseed has latterly been more active at firm
quotations. The Duluth market for flaxseed has recently
advanced sharply. On Thursday it advanced 4 to 4145 cents
per bushel. ity, raw_American seed, unchanged at 60c.
boiled 61c.; Caleutta 70e. Cocoanut oil has been slightly
lower; Cochin 1234 @14¢.; Ceylon 103 @11c; Olive 85@90c¢.:
Castor 814 @81sc. Palm 12@1214¢. for Lagos. Cod, do.
mestic, steady at 37@38c. Cotton-seed oil has been in slow
demand but steady at 6.75@8ec. for winter and summer
white. Corn meets with a fair demand at 6.26 @6.31c.
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Spirits of turpentine 45@4514¢c. Common to good strained
rosin $3 40.

PETROLEUM has been steady, with little new of striking
interest. Refined in barrels 7.75@8.25¢.; bulk 4.25 @5.25¢.;
cases 10.25@11.25¢. Naphtha 73 to 76-degrees, in 100-gal-
lon drums, 23 V4¢.; drums $8 50 extra. Gasoline, 89-degrees,
26¢.; 74 to 76-degrees, 24c.; 67 to 70 degrees, 22c. Crude
prices are steady. Shreveport advices state that develop-
ment work in the Caddo field has been progressing rapidly
of late. Prices were as follows:
Pennsylvania dark $1 50| Corning -_95¢. |Somerset, 32 deg.. 90c.

d sand 1 50| Woost 281 10|R d 70c.

TOBACCO has as a rule continued quiet. Manufacturers
are buying only what they are obliged to. Sales of Connec-
ticut, Ohio and Pennsylvania tobacco are, therefore, small.
Little is doing in Sumatra tobacco. Everybody is awaiting
receipts of the new crop from the inscriptions. Cuban leaf,
however, has been selling freely in Havana and New York.
At some centres in the U. S., according to mercantile agencies,
cigar manufacturers are working at full capacity.

COPPER has been rather firmer, if anything, with reports
of a better foreign demand; Lake 1434 to 14 7%c.; electro-
lytic 14.60c. London prices have been stronger. Sales
here for March and April shipment have been made at 1414
to 14%¢c. Tin has latterly been quoted at 44c., though
earlier in the week it was up to 48c.; now 46¢. Prices in
London and at the Straits have been advancing. Germany
wants a good deal of tin. There is said to be a practical
famine there. Shipments involve a good deal of risk. All
markets are believed to be threatened with scarcity. Prices
are very erratic, however, as may be gathered from the
fluctuations here and also, it may be added, in London.
Sharp advances there are followed by equally sharp re-
actions, i.e., of two to four pounds (£) in a singleday. Spelter
early in the week was 1114 to 1114c., but later dropped to a
nominal price of 914c. on larger offerings not only here but
at Philadelphia and St. Louis. The Government is.to in-
vestigate the recent advance in spelter. Lead 3.95¢.here.
Iron and steel conditions show no great change. Sales of
foundry grades have increased, but are mostly in smalllots.
There was a gain of 15% in specifications and shipments of
finished steel products in February.

COTTON

Friday Night, March 12 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
216,199 bales, against 284,634 bales last week and 310,457
bales the previous week, making the total receipts since
Aug. 1 1914 8,309,361 bales, against 9,240,274 bales for the
same period of 1913-14, showing a decrease since Aug. 1 1914
of 930,913 bales.

Sat.
11,877

Mon.
11,995| 16,079
6,565|

| |
Tues. | Wed. | Thurs.| Fri.

8,746/ 5,317
39421 .
11,444
333

4,001

| Total.

Galveston

Texas City

Port Arthur____
Aransas Pass, &c
New Orleans__. ..
Mobil

Pensacola
Jacksonville, &c.
Savannah

9,869
160

8,988 13,562 3,064
73| 347 108

4,930

7,333
1,587 3,076
2,068 3,036
2,596 3,182

4,657
1,039
115
681
1,065

%(icl);lgetowu =
ington _
Norfollk

N'port News, &c
New York

Baltimore
Philadelphia..__

Totals this week

207
501

597

50
2,109

508 4,31!
2,168 2,16
25

35,246! 45,046

. The following shows the
gince Aug. 1 1914 and the
last year:

39,042/ 36,030! 16,926! 43,909/216,199

week’s total receipts, the total
stocks to-night, compared with

1914-15.

This
Week.

60,938/3,335,507
10,507 448,229
39,7201

102| 47,993
56,458/1,374,718

1913-14.

This
Week.

45,851/3,152,981
3,900/ 4
1,662
1249
36,806/
5,029

Ybeeinetts Stock.

March12.

Since Aug Since Aw,
11914. 1 1913.0 1915. 1914.
487,830| 331,443
64,596] 20,000

Galveston

Texas City .-
Portl Arthur
Aransas Pass, &c_
New Orleans_ ..
Gulfport

Mobile .-
Pensacola
Jacksonville,

370,583

367,748
137,613
28,642

co ,643
1,632,378

0| 287,542
404,924/

78640 75
pi e
37 0,269

13,413 W
1,614 84,148 12,36.0
1,404 8,829 3,352
216,109/8,309,361/127,63619,240,274!1,555,600 876,365

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

109,957
565

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

Receipls al—‘ 1915. I 1914.

Galveston .. |
TexasCity, &c
New Orleans._ 5

1912.
41,590
4,694
46,474
5,666
32,5642

1911.

20,736
6,625

1910.

60,938 45,851
10,609 8,811
36,806
5,029
Savannah .__
Brunswick . __
Charleston,&c
Wilmington. -
Norfolk _____
N’port N.,&c. 487
Allothers..._ 19,036

Total this wk.| 216,199 127,636, 108,397 184,055| 58,244] 77,041
Since Aug. 1-18,309,36119,240,274/8,663,295/1054763417,915,12916,311,799

The exports for the week ending this evening reach a total
of 355,860 bales, of which 121,217 were to Great Britain,
44,044 to France and 190.599 to the rest of the Continent.
Fxports for the week and since Aug. 1 1914 are as fol-
owSs:

Week ending March 12 1915,

From Aug. 1 1914 te Marek 12 1915.
Lzported 10—

Ezported to—
Ezports
Jrom—

Conti-
.| nent.

Great
Britain .|

Great
Britain.

Conti~

Total. France. nent.

Total.

Galveston. .
Texas City.-
Pt. Arthur.
Ar. Pass, & S
NewOrleans| 31,192
Mobfle _._.| 13,571
Pensucola. . TR
Savannah..| 8,758
Brunswick - o
Charleston .
Wilmington
Norfolk. . ..
New York.
Boston ...
Baltimore. . |
Philadel’a. _[
Portl'd, Me.
San Fran__|
Pt. Towns'd|
l‘emblm\...[

Total....[121,217

3| 41,421{ 09,429 2,241,235
34

0f 27,778

041,716 227,360/1,072,15¢
334,576) __..._| 37,862

400}
5 79,325 89,251 :
13,571

_| 59,762

56,950
34

180 5,180
4,112

1,503}

44,044/190,599 355.&60@.590.422

15,470| 57,304/114,26712,881,598

426,035(2,872,360{5,888,826

Pots 18 14P AT 405 957,5753,569,46517,408,638

Note—New York exports since Aug. 1 include 6,276 bales Peruvian and 25 bales
West Indian to Liverpool, 50 bales Egyptian to Mexico.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

On Shipboard, Not Cleared for—

Other | Coast-
Foreign' wise.

33,906
93,621

Ger-
France.| many.

Great
Britain.

25,098

Leaving
Mch.12 at— Stock.
New Orleans. .
Galveston ...
Savannah ...
Charleston..._
Mobile. .. ____
Norfolk

New York.._...
Other ports...

I Total.
425| 75,224
4,500/189.832
800 7.900

295,359
2 08

173,678
80,696
32,509
49,671

125,269

145,171

1,200,351

636,496
567,634

6,000
9,292 =
1,200

9,542
25,850
5.000
36,000

Total 1915--1135.740! 39,699| 571148,527, 30,525 355,348
Total 191 49,7562 30,2 094 ,6!
Total 191 48,1721 6,484/ § [ 2

5 50
| 24,650/

Speculation in cotton for future delivery has been moder-
ately active at some advance in prices. Liverpool has lat-
terly been a buyer. So have some of the Wall Street houses.
Somesold-out bulls in Wall Street, men who made a good
profit some time ago, have latterly been replacing their
holdings. Certain well-known spot interests have bee buy-
ing quite steadily. Liverpool has been stronger on the whole
than many had expected, and on Thursday the spot sales for
the first time in many weeks rose to 10,000 bales. Man-_
chester has reported a better demand, both for yarns and
cloths. Spot markets at the South have been generally
firm, and in not a few cases higher, with a good demand for
March shirment. The British Embassy at Washington has
announced that “‘all cotton for which contracts of sale and
freight engagements had already been made before March 2
are to be allowed free passage. (or bought at contract price
if stopped) to neutral ports only, provided the ship sails not
later than March 31st. Similar treatment is to be accorded
to all cotton insured before March 2, provided it is put on
board not later than March 16. All shipments of cotton
claiming the above protection are to be declared before
gailing, and documents produced to and certificate obtained
from consular offices or other authority fixed by the Govern-
ment. Ships or eargoes consigned to enemy ports will not
be allowed to proceed.” It is expected that under this
arrangement March exports will be large. They already
make a good showing. The gap between exports thus far
this season and those up to this time last season is steadily
being closed up. The other day, too, it was announced
that the German Government was about to make some state-
ment as to what its conditions of peace would be. Early
in the week it was reported that the Italian fleet had sailed
for the Dardanelles. This was taken at the time as possibly
meaning that Italy had determined to help the Allies, and
that this would bring about an all the earlier ending of the
war. It helped to brace up prices. Meantime offerings
of cotton have, as a rule, been comparatively small here.
Most of the time prices have risen more easily than they
have reacted. A good deal of discussion has arisen, more-
over, as to the method of making deliveries under the Lever
Act. Some have contended that the Cotton Exchange
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cannot under that Act take the ground that cotton offered
for delivery without an exchange certificate or class is not a
good delivery. It has been asserted that, so far as_the
Lever law is concerned, neither the Classification Committee
nor the Arbitration Committee of the New York Cotton
Exchange can lay down the law in this matter, but that the
Government is the sole arbiter. But this contention has
also been disputed. The strength of wheat and stocks has
at times helped cotton prices. On Wednesday prices ad-
vanced sharply on reports that the Texas acreage will be
reduced 25% and that of Oklahoma 30%. Though many
consider these estimates altogether too high, they undoubt-
edly had an effect on popular sentiment so far as cotton was
concerned. In any case, too, it is believed that the reduc-
tion in the use of fertilizers will be something like 25 t0 30%,
and as about half the crop is raised with the use of fertilizers
it is inferred that such a reduction is bound to play an im-
portant part in cutting down the next crop. On the other
hand, the technical position is said to have been weakened
by the steady growth of the long interest here. New rules
are to be adopted, it is stated, under which deliveries under
the Lever Act will turn out to be far more easy than was at
one time feared; that the seller may deliver in accordance
with Government types,and if the receiver does not like this,
he can lodge an appeal at Washington; 80% of the value
will be paid at once to the seller and 209, remain in escrow
pending appeal, if necessary. Meantime, some large spot
interests here have been steady sellers. Other interests
which had been long for a considerable time have latterly
been selling. The South has sold to a certain extent against
actual cotton. At times German holders have done the same
thing. Very few people believe that there will be a very
large decrease in the actual acreage. Farmers are very apt
to let somebody else do the reducing, so that in the long run
the actual decrease usually amounts to very little, whatever
loud talk there may be to the contrary, or formal resolutions
passed in convention assembled. At one time Liverpool
sold for straddle account rather freely. New Orleans has
sold on a very fair scale. Tinges and stains, yellows and
blues, can be tendered on contract if not below the value of
good ordinary. Yet, after all, the drift of feeling has favored
the bull side, owing to big exports and the increasing evi-
dences that the consumption of American cotton at home
and abroad is proving considerably larger than was at one
time expected, partly because it is being consumed in un-
usual channels and that the war itself uses up and burns up
large quantities. To-day prices declined on liquidation and
hedge selling by local and Southern spot interests. The
weekly statistics were also considered rather bearish. Ex-
ports were liberal, however, and spot markets steady or
slightly higher. Spot cotton closed at 8.80c. for middling
uplands, showing an advance for the week of 15 points.
The following averages of the differences between grades,
as figured from the March 11 quotations of the nine markets,
designated by the Secretary of Agriculture, are the differ-

ences established for deliveries in the New York market
on March 18th.

Good middling “yellow’ tinged.0.15 on
Strict middling *‘vellow' tinged.0.13 off
Middling *“‘yellow" tinged.__.__. 0.50 off
Strict low mid. “yellow" tinged.1.00 off
Low middling “yellow’ tinged 6
Middling *‘blue” tinged

Strict low mid. *“'blue” tinged.

Low middling “blue” tinged_ .

Middling *‘statned” ... _______.__ 1.09 off

The official quotation for middling upland cotton in the

New York market each day for the past week has been:

March 6 to March 12— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands 8.76 8.756 8.75 885 8.85 8.80

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on
Meh. 12qfor each of the past 32 years have been as follows:

Strict middling
Strict low middling.
Low middling

Strict good ordinary
Good ordinary

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Sayurday,| Monday,| Tuesday,|\Wed'day,| Thursd'y,| Friday.
Mch. 6. | Mch. 8. | Mch. 9. | Mch.10.| Mch. 11.| Mch.12.
Mareh— |

8.61-.62| 8.56-.64 8.55-.67 8.60—,(}7; 8.53-.65| 8.50-.67
8.62-.63| 8.59-.61 8.67-.69| 8.67-.69 8.54-.56|— — —

8.70-.84( 8.75-.85 8.73-.92| 8.86-.97/ 8.81-.97
8.83-.84( 8.80-.81 8.91-.92| 8.94-.95 8.82-.83

8.91-.07 8.99-.15| 9.11-.20 9.05-.18
9.06-.07 9.14-.15| 9.18-.19

9.10 —
9.16-.18

Week.

@

L,
gF 28
oo oo
o 80w

Closing . . __
May—

Range

Closing. . __
July—

8.70-.97

S

d

QP
88

8.91-.20
9.05-.06{—

LD N

Closing..._ T

9.27 —I 9.
9.28-.30, 9.15-.17
|

ol
=3
S

T
-
=

—_—— — 10-.27

9.23-.25

9.20-.32
9.31-.32

9.39-.53
9.52-.53

9.55 —
9.60-.62

Range..._.
Closing . ...
October—

|
|

9.24-.26 -

_.
s
b

9.36—‘38‘
9.38-.47| 9.30-.46
9.4&.4(5‘ 9.33-.34
9.57-.66/ 9.50-.64
.63-.64| 9.51-.52
|
70-.72| 9.66 —
72-.74' 9.60-.62

Closing . ...
December—

E¥
oW
NN ©

Closing. ...
January—

0
e
13

e RO

%

nin -
RS

2|

Closing. __.

9
9
9

9.68-.69

P
=

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 Kriday only.

March 12— 1915. 1914. 1913. 1912.

Stock at Liverpool bales. 1,363,000 1,209,000 1,375,000 1,166,000

Stock at London 25,000 5,00 ,000 2,000
102,000 97,000

0
112,000 84,000
1,505,000 1,298,000 1,482,000 1,265,000
- -- _*28.000 ,0 11,000 7,000
529,000 528,000
2 422,000
Stock at Marseilles 00!
Stock at Barcelona ¢ g 36,000
Stock at Genoa _.__ = 34,000

Stock at Trieste_ *4,000  35.000 31,000
Total Continental stocks._____ 1,100,000 1,040,000 1,064,000

2,338,000 2,546,000
183,000 93,000

Total Great Britain
Stock at Hamburg._ __
Stock at Bremen __
Stock at Havre

Total European stocks_..____ 2,605,000
India cotton afloat for Europe___ 120.000
Amer. cotton afloat for Europe__1,252.737
Egy{){t, Brazil &c.,afloat for Eur'pe 70,000
Stock in Alexandria, Egypt 274,000
Stock in Bombay, India 630,0
Stock in U.S.ports_ .. .________ 1,555,699
Stock in U. 8. interior towns._..1,042,498 »
U. 8. exports to-day 49,395 18,400 42,617

Total visible supply 7,599,329 6,063,191 5,439,176 5,801,849
Of the above, totals of American and other descriptions are as follows:

American—
Liverpool stock bales_1,064,000 967,000 1,214,000 1,055,000
80,000 48,00 3,
Continental stock_ _ *981,000 1,028,000
erican afloat for Burope...___1,252,737 254,927
U. 8. port stocks._ 729,859
658,890

U. 8. interior stoc
U. 8. exports to-day. 7,500
Total American.____________ 6,025,329 3,966,176
East Indian, Brazil, &c.—
Liverpool stock - = 161,000
000

London stock._.__

Manchester stock

Continental stock

India afloat for Europe._ .

Egypt, Brazil, &c., afloat

Stock in Alexandria, Egypt.._
Stock in Bombay, India

Total East India, &c
Total American

319,000 260,
961,000 840,000

1,574,000 1,876,000 1,473,000 1,208,000
6,025,329 4,187,191 3,966,176 4,683,849

7,599,329 6,063,191 5,439,176 5,891,849
5.17d. 7.02d. 6.85d. 6.18d.
8.80c. 13.20c. 12.50c. 10.75¢

5 9.40d.

9.00d.

6 3-16d.
624d.

Total visible supply
Middling Upland, Liverpool
Middling Upland, New York..___
Egypt, Good Brown, Liverpool__
Peruvian, Rough Good, Liverpool
Broach, Fine, Liverpool
Tinnevelly, Good, lgivcrpool_---

* Estimated.

Continental imports for past week have been 136,000 bales.

The above figures for 1915 show a decrease from last week
of 2,898 bales, a gain of 1,536,138 bales over 1914, an excess

of 2,160,153 bales over 1913 and a gain of 1,707,480 bales
over 1912.

8,

4.85 654d. 534d.
4.93d.

655d. 5 11-16d.

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.

Mcvement to March 12 1915. Morvement to March 13 1814.

Stocks

AMch.
13.

1,966
21,832

Receipts.
Week.
108|

1,952
1,698

Ship- | Stocks
ments. | Mch.
Weck. 12.

684
3,599
5,306
1,887 e
7,180, 45,310

545
2,300
2,011
6,090, 1¢
1,175

1,230
4,255
868

Receipts.
Week.

Ship-
ments.
Week.

314
2,502
1,780
2,119
5,730

a1

1,700
2,211

Season.

23,488|
187,007|
122,430
59,483
184.796
31,323
108,540
165,003,
403,756
93,487,
36,700

Season.

Ala. Eufaula __

180
Montgomery -

1,108
£22)
272

2,835

570!
1,789
2/881

825

51

21,950

., Helena._

Little Rock..

Ga., Albany__ .
Athens

La., Shreveport|
Miss.,Columbus
Greenville ..
Greenwood. . .
Meridian _.__
Natchez . ___
Vicksburg. ___
Yazoo City..
Mo., St. Louis..
N. C., Raleigh.
O., Cincinnati.
Okla., Huzo. _. < 35 1
8.C., Greenw'd iy
Tenn ,Memphis;
Nashville ____
Tex., Brenham
Clarksville - _

i)
17,054/

411 8,217,
23,678 217,392
914|

16,612
44,358

it
110,855 AN

94,474

50l 32,502 17
31,8272,721,405| 37,211
2501 106,103 550y

| 85,0108,679,268 125,3311723,988

Honey Grove.

239| 2
Houston o 53

25| 23,077 § 2
50.572“.’.975.198 55,363 171,956
788 111,134 1,093 2.814‘(

Total. 33 towns'123,5616,901,508 144.622‘1042498.

MARKET AND SALES AT NEW YORK.

SALES.

Contr’ct

Futures.
Market
Closed.

» 10 pts, adv.. Firm

Spot Market
Closed.

Saturday.._|Quiet

Monday . __|Quiet

Tuesday .. _|Quiet Steady..--
t

Wednesday_ |Quie » 10 pts. adv._. Firm ...
Thursday _ _|Quiet P Fi

Friday Quiet, 5 pts. dec._ - B
Total

1,800
200
600
500

3.100
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OVERLAND MOVEMENT FOR THE WEEK AND | rain on two days during the week, the precipitation reaching

SINCE AUG. 1.—We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for the
week and sinee Aug. 1 in the last two years are as follows:
1914-15—— ——1913-14
Since i
Aug. 1.
453,042

14,742
231,870 §

7,287
=15
3,424
Via Cincinnati 3,030
Yia Virginia points. . e 1,825
Via other routes, &c 063 272,371 6,186
1,297,451 36,644 1,402,967
121,289 2,041 103,702
135,216 7,593 110,941
94,278 6,250 93,101
350,783 15,884

946,668 20,760

127,16
332,916

Total gross overland
Deduct Shipments—
Overland to N. Y., Boston, &c._.

307,744
1,095,223

Leaving total net overland* 24,991

*Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 24,991 bales, against 20,760 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 148,555 bales.

X 1914-15— 1913-14
In Sight and Spinners’ Since Since
Takings. Week. Aug. 1. Week. Aug. 1.
Recelpts at ports to March 12._.216,199 8,309,361 7,6¢ 9,240,274
Net overland to March 12 24.,9¢ 946,668 20,760 1,095.223
South’n consumption to Mar. 12. 60,000 1,890,000 60,000 1,926,000

Total marketed 301,190 11,146,029 208,396 12,261,497
Interior stocks in excess *21,061 922,359 *39,421 580,520

Came into sight during week._280,129
Total in sight March 12 ---- 12,068,388

Nort. spinners’ takings to Mar. 12 65,558 2,112,867

*Decrease during week.
Movement into sight in previous years:

12,842,017
2,174,457

37,012

Week— Bales. | Week—
1913—March 14 164,451 |1911—March 17
1912—March 15 249,973 |1910—March 18 74¢
QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
ootton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton on—
Monday. Wed'day.|Thursd'y.| Friday.

8.75
8.38

Week ending
March 12.

Saturday.
8.55

7.88
8%

Tuesday.

@0
=23
=

Galveston .

R0
3
o
(=

wo
D=
xmwo

0
(1=}

RN
PN

8
8
814
9
8
8.12
8
8.50
7.75
NEW ORLEANS CONTRACT MARKET.—The high-
est, lowest and closing quotations for leading contracts in the
.}\Ilelw Orleans cotton market for the past week have been as
ollows:
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o gh’:&&

PN

(-]

1)

RO
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Saturday.

Monday,
Mar. 6.

Mar. 8.

Tuesday,

Wed'day.|Thursd’y.| Friday,
Mar. 9. { it

Mar. 10.|Mar. 11.|Mar. 12.

W

»l
&
-

Al
&
&

|

8.26-.37
8.36-.38

3-.50
-.48

o0
Low

e
(S
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-
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.56
70
67
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0
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oD »
]
Ot w|
S0 =

9.26-.28

9.34-.38
9.35-.37

9.41-.48
9.45-.47

<
T

oo ol
—— O
-0 EDI
S &
oo o
o

®
2 &l

o

28-.
3-.25

9.39-.40

9.33-.35

Steady.
Steady.

e

9.35-.36

9.38-.40
9.45-.46

70.30-.32| 0.33-.35| 9.25-.27

Steady. | Steady. | Steady. | Firm. | Steady.
_ Steady. Steady. Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphie advices from the South this evening denote that rain
has fallen in most districts during the week, but with the
precipitation light, except at some sections along the Atlan-
tic. Texas reports some damage to growing crops from
freezing temperatures.

Galweston, Tex.—A cold wave of considerable intensity has
been felt throughout Texas and Oklahoma. Kreezing tem-
peratures did some damage to growing crops. We have had

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

six hundredths of an inch. The thermometer has ranged
from 40 to 58, averaging 49.

Abilene, Tez.—It has rained on two days of the week, the
precipitation being thirty-two hundredths of an inch. Aver-
age thermometer 41, highest 56 and lowest 26.

Dallas, Tex.—Wehave had light rain on two days of the past
week, the rainfall being thirteen hundredths of an inch.
Minimum thermometer 32.

Palestine, Tex.—There has been rain on two days the past
week, the rainfall reaching twenty hundredths of an inch.
The thermometer has averaged 45, ranging from 32 to 58.

San Antonio, Tez.—We have had rain on one day of the
week, the rainfall reaching sixteen hundredths of an inch.
The thermometer has ranged from 32 to 68, averaging 50.

Taylor, Tex.—We have had rain on two days the past week,
the rainfall being twenty-two hundredths of an inch. Mini-
mum thermometer 32.

New Orleans, La.—Rain has fallen on two days of the week,
the rainfall being eight hundredths of an inch. The ther-
mometer has averaged 53. ;

Shreveport, La.—There has been rain the past week to the
extent of ten hundredths of an inch. on three days. The
thermometer has ranged from 34 to 57.

Vicksburg, Miss.—There has been rain on one day during
the week, the rainfall reaching seventeen hundredths of an
inch. The thermometer has ranged from 33 to 60, averaging

52
Mobile, Ala.—Farming preparations are backward, many

planters being unable to obtain advances. Dry all the week.

Maximum temperature 66, minimum 39, average 52.4.

Selma, Ala.—There has been rain on one day during the
week, to the extent of five hundredths of an inch. The
thermometer has averaged 44.5, ranging from 29 to 63.

Savannah, Ga.—We have had rain on one day during the
week, the precipitation being one inch and thirty-nine hun-
dredths. The thermometer has averaged 52, the highest
being 74 and the lowest 36.

Charleston, S. C.—It has rained on one day of the week, the
precipitation reaching two inches and forty-two hundredths.
The thermometer has averaged 49, ranging from 35 to 63. -

Charlotte, N. C.—We have had rain on three days during
the week, the precipitation reaching one inch and three hun-
dredths. The thermometer has ranged from 28 to 57,
averaging 42.

Memphis, Tenn.—Rain has fallen on one day of the week,
to the extent of seven hundredths of an inch. Minimum
thermometer 32, highest 54, average 41.

WORLD’S SUPPLY AND TAKINGS OF COTTON.

1913-14.
Week.

6,107,140
3,176,816 2,681,551
12,068,388, 12,842,017
1,080.000 2,155,000
98,000 ) 348,000
521,000 55,000 14,000/ 960,600
2,000 69,000f 12,000/ 236,000

8,000,35617,247,204/6,485,115 /19,123,168
7,599,329| 7.599,320/6,063,191| 6,063,191

401,027| 9,647,875 421,924 13,059,977
Of which American 271.027| 7,722,875 269,924 9,988,377
Of which other__. 130,000/ 1,925,000! 152,000 3,071,600

*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

a This total includes the estimated consumption by Southern mills,
1,890,000 bales in 1914-15 and 1,926,000 bales in 1913-14—takings not
being available—and the aggregate amounts taken by Northern and
foreign spinners, 7,757,875 bales in 1914-15 and 11,133,977 bales in 1913-14,
of which 5,832,875 bales and 8,062,377 bales American.

b Estimated. z 4

BOMBAY COTTON MOVEMENT.—The receipts . of
India cotton at Bombay and the shipments for the week
ending Jan. 28 and for the season from Aug. 1 for three years

have been as follows:

1914-15.
Week.
7,607,227

Cotton Takings.
Week and Season.

Season.

Visible supply March 5
Visible supply Aug. 1

American in sight to March 12.
Bombay receipts to March 11_.
Other India ship'ts to March 11
Alexandria receipts to March 10
Other supply to March 10*.___

590,000
b

Total supply
educt—
Visible supply March 12
Total takings to March 12_a

1014-15. 1913-14. I 1912-13.

Since
Aug. 1.

761,000

January 28.

Receipts at— Bince

Since
Week. ‘ Aug. 1. | Week. | Aug. 1.
14().000|1.383,000‘ 83.0()0' 972,000

Week.
93,0001

Bombay

For the Week. Since August 1.

Ezports
Great
Britain.

Conti-
nent,

Japan

Japan
& China

&China
625,000

454,00
1913-14._| ____| 22,000 19,000{ 41,000{ 11,00C| 430,00 4(;7.(]0 848,000
1912-13_.1 2,000/ 13,000 58,000/ 73,0000 14,C00| 166,000( 251,0000 431,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.
1914-15.

Britain.| nent. Total.

Great | Conti-
Total.

Bombay—
1914~15.. 49,000( 55,000 22,000/ 149,00

Alezandria, El'gypt. 1913-14. 1912-13.

February

Receipts (cantars)—
This week._..
Since Aug. 1.

243,000

160,00t
4,955,978 09

70,000
6,906,752 7,112,724

Week. Week.} Since

Aug. 1.

2,750(163,287
----(170,933
7,500/260,774

Week.| Since Since

Aug. 1. Aug. 1.
5,500/161,724
wipre ,5001158,473
15,750(155,648|(10,500(293,587| 7,
5,750| 88,081|| 2,750/ 36,003} 2,750| 93,234
32,0001473,969!127,2501649,787113,0001688,228

Egyptian bales weigh abows 750 tbs. R

Ezports (bales)—
To Live

10,500{124,930
105,310

Total exports
Note.—A. cantar is 99 1bs.
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MANCHESTER MARKET. Our report received by
eable to-might from Manchester states that yarns are firmer
on a better Continental inquiry and the advance in silver
helps the China demand for cloth. Yarns are quoted at
8@854d. and cloths 5s. 314d. to 6s. 9d.

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 355,860 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Rotterdam—Mar. 5— , 198; Mar. 6—
Sticklestad, 6,348
To Gothenburg—Mar. 10—New Sweden
Te Genoa—Mar. 5—Dante Alighieri, 1
mina, 500
To Naples—Mar. 9—Taormina,
To Viadivostock—Mar. 9,—Mog
GALVESTON—To Liverpool—Mar. 5—Huttonwood, 12,24
Teo Manchester—Mar. 5—Minnie de Larrinaga,
Mar. 10—Asuncion de Larrinaga, 12,221

eff, 1,9

To Copenhagen—Mar. 8—Marie, 5,600 -~
To Barcelona—Mar. 6—Otoyo, 9,800
TEXAS8 CITY—To Liverpool—Mar. 5—Barnesmore, 9,928;
Mar. 10—Saba, 13,510
To Copenhagen—Mar. 10—Magdalena, 4,080.._. -
To Mexico—Mar. 10—City of Mexico, 260
NEW ORLEANS—To Liverpool—Mar. 8—Ikbal, 14,339; Poli-
tician, 16,853 =
To Havre—Mar. 5—St. Laurent, 5,708
To Gothenburg—Mar. 6—Laly, 4,667;
881; Chumpon, 970 <
To Barcelona—Mar. 9—Miguel M. Pinnillos, 2.05
To Genoa—Mar. 5—Antoinetta Accame, 6
8icilia, 10,131 :
MOBILE—To leerPool——Ma —Nestorian, 13,571.___
PENSACOLA—To Havre—Mar. 12—August Belmont, 11,
SAVANNAH—To Liverpool—Mar. 6—Talavera, 4,992
To Manchester—Mar. 6—Talavera, 3,766
To Rotterdam—Mar. 8—Spyros Vallianos, 14,824
To Gothenburg—Mar. 8—Bia, 13,742
TobOpo';'t.‘(;);EMar. 6—Eustace, 100; Mar. 8—Joaquin Mum-
ru, J,30!
To Barcelona—Mar. 8—Joaquin Mumbru, 3,357; Mar. 9—
Frankmere, 1,356
To Genoa—Mar. 8—Askehall, 9,330; Mar.

3.707
BRUNSWICK—To Havre—Mar. 8—Fairfield, 5,808
CHARLESTON—To Rotterdam—Mar. 10—Andreas, 22,000. .-
BOSTON—To Liverpool—Mar. 3—Canadian, 853; Mar.
East Point, 4,334
To London—Mar. 3—Colonian, 50
To Yarmouth—Mar. 1—Boston, 157; Mar, 6—Boston, 81.__
BALTIMORE—To Liverpool—Mar. 4—Vedamore, 1,701
PHILADELPHIA—To Manchester—Feb. 20—Mar.—Manches-
ter Miller, 200
SAN FRANCISCO—To Japan, Mar. 8—Tenyo Maru, 5,180
PORT TOWNSEND—To Japan—Mar. 9—Tacoma Maru, 4,112__ 4,112

355,860

LIVERPOOL.—By cable from Liverpool we have the
following statement of the week’s sales, stocks, &e., at that
port:

Sales of the week
Of which speculators took.
Of which exporters took
Sales, American
Actual export.

9—Frankmere,
23,033
5,898

16,000

1 2%6'008

Of which American. .. o0

Total imports of the week .

f whick American.___
Amount afloat

549,000 461,000

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.

Falr
business
doing.

5.07

8,000
2,000

Quiet,
14 @2%
pts. dec.

Markets,
12:15 Good
demand.

5.17

10,000
3,000

Steady.
2@3 pts.
advance.

Moderate
demand.

5.17

7,000
2,000

Quietunch.
to 1 pt.
decline.

Qulet
2@3% pts.
decline.

Falr
Dull. Moderate | business

P. M.
Mid.upl'ds

demand. doing.

5.05

5,000
1,000

Steady,
4@5b pts.
advance.

5.00

8,000
2,500

5.07

8,000
Spec.&exp 2,500
Futures.

Steady,
Market }

215 @4 pts.
advance.

Steady,
4@5 pts.

opened advance.

Quiet,
3 @44
pts. adv.

Very sty.
4} @5%
pts. adv.

Qulet,
3ls@4'y
pts. adv.

M:rket.
P. M.

unch. to
J& pt. dec.

{ Barely sty.

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 100ths. Thus: 4 95 means 4 95-100d.

Mch. 6 | Saturday.

0
Mch. 12, 125(' 1235
.m.| p.m.

Monday.
124
p.m.

Tuesday.

’ 4 123
p.m.[p.m.

Wed'day.|Thursday.| Friday.

4 12| 4 (12} 4 [12}4]| 4
’p.m. p.m.|p.m. p.m.lp.m. p.m.|p.m.

May-Jundl_ - _|4 45 06is|odig
ay-Junef..__ J

June-July 99 | 11 7|09
July-Aug. 14118 17 1534
Oct.-Nov 32 32 (31
Jan.-Feb. 39 39 138

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREAL STOCKS.—The Agricultural Department’s report
on cereal stocks, &o., was issued on March 8 as follows:

The Crop Reporting Board of the Bureau of Crop Estimates, from reports of
eorrespondents and agents, estimates that the amount of wheat on farms March 1
1915 was about 152,903,000 bushels, or 17.29% of the 1914 crop, against 151,809,000
bushels, e» 10.9% of the 1913 crop on farms March 1 1914, and 156,483,000 bushels

or 21.4% of the 1912 crop on farms March 1 1913. About 60.7% of the crop wﬂ'
be shipped out of the countles where grown, against 53.9% of the 1913 crep and
61.6% of the 1912 crop so shipped.

The amount of corn on farms March 1 1915 was about 910,894,000 bushels, or
34.1% of the 1914 crop, against 866,392,000 bushels, or 35.4% of the 1913 crop on
farms March 1 1914, and 1,289,655,000 bushels, or 41.3% of the 1912 crop on farms
Mareh 1 1913. About 18.69% of the crop will be shipped out of the counties where
grown, against 17.2% of the 1913 crop and 21.8% of the 1912 crop so shipped. The
proportion of the 1914 crop which is merchantable Is about 84.5%, against 80.19%,
of the 1913 crop and 85% of the 1812 crop.

The amount of oats on farms March 1 1915 was about 379,369,000 bushsls, er
33.2% of the 1914 crop, against 419,476,000 bushels, or 37.4% of the 1913 crop om
farms March 1 1914 and 604,216,000 bushels, or 42.6% ot the 1912 crop on farms
March 1 1913. About 29.49 of the crop will be shipped out of the counties where
grown, against 26.5% of the 1913 crop and 30.9% of the 1912 crop so shipped.

‘The amount of barley on farms March 1 1915 was about 42,889,000 bushels, er
22% of the 1914 crop, agalnst 44,126,000 bushels, or 24.8% of the 1913 crop on farme
March 1 1914, and 62,283,000 bushels, or 27.8% of the 1912 crop on farms Mareh 1
1913. About 45.1% will be shipped out of the counties where grown, against 48.4%
of the 1913 erop and 53.7% of the 1912 crop so shipped.

STOCKS OF GRAIN ON FARMS, AND PRSYCES, MARCH 1, BY IMPORTANT
STATES.

Wheat Corn—
~Million bush.— =-Price,Cts.~ —Milllon bushels—

&-yr. G-year
1915. 1914. arge. 1915. 1914. 1915. 1914. avge.
6.9

—~Price,Cls.~
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BREADSTUFFS

Friday Night, March 12 1915.

Flour has been quiet but firm at some advance in prices
in consequence of a rise in wheat. At Chicago trade has been
slow. No improvement in business is reported at St. Louis.
Saleshavebeen small at Kansas City. At Minneapolis buyers
have purchased sparingly. Buyers as a rule do not trust
present conditions. They believe that wheat is bound to
decline sooner or later and they are anxious not to be caught
with high-priced flour on their hands. Towards the close
of the week, however, sales increased somewhat. The total
production of Minneapolis, Duluth and Milwaukee last week
was 308,750 bbls., against 378,220 in the previous week and
357,170 bbls. in the same week last year.

Wheat has advanced sharply regardless of the news from
the Dardanelles, which in the main has been very favorable
to the Allies. That means, of course, that sooner or later
large Russian supplies will be opened up for foreign markets.
But the vital point is the urgent need of wheat in Europe
at once. It is this which ﬁas caused higher prices. It
looks as though Italy meant business when it recently in-
quired as to the possibility of delivering 15,000,000 bushels
of American wheat within comparatively short time. If
Is said to have bought it, within the last few weeks. Export
sales have ranged from 600,000 to 1,300,000 bushels daily.
Crop reports from Europe have not been uniformly favorable.
The weather has been bad in England, where seeding is
therefore progressing slowly. In France the outlook for
the new crop is not %ood. The weather there is bad and there
1S a scarcity of labor. That naturally delays cultivation.
In Argentina the weather has been bad for moving the
crop; 1t has also been bad for the quality of the wheat.
Australia is Importing wheat. In Italy excessive rains
have done harm to wheat. In fact the crop outlook in that
country is most unfayorable. In Spain the outlook is also
poor, owing to prolonged dry weather. The Spanish import
duty has been entirely suspended. At Buenos Aires prices
have been strong on ‘speculative buying and an urgent ex-
port demand. Crop estimates for that country have been
reduced somewhat and the grading of the receipts is poor.
Prolonged wet weather has caused very noticeable deteriora~
tion in the quality of Argentina wheat. In Italy the Gov-
ernment has ordered that all bread shall contain 209, of
admixture and supplies are being furnished by the officials
sparingly. English markets have been strong with de-
creasing stocks in spite of the fact that American shipments
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have been surprisingly large. Then again the U. S. Govern-
ment figures as to the percentage of wheat remaining in
American farmers’ hands, given out the other day, were the
smallest for seven years past. They were about 152,903,-
000 bushels. That is to say, 17.29% of the 1914 crop re-
mained on the farm on March 1, compared with 151,809,000
bushels, or 19.5%, a year ago, 156,483,000, or 21.49,, two
years ago and 122,025,000, or 19.69%,, three years ago.
Some insist that this country cannot afford to ship more than
4,000,000 bushels of wheat a week from now on until the
beginning of the new season on July 1, or only about half the
present weekly shipments. This alone caused sharp buy-
ing. Some put it in this way: Farm stocks, 152,000,000
bushels; eommercial visible supply, 89,000,000 bushels;
total supply, 241,000,000 bushels. Consumption for four
months, 174,000,000 bushels; quantity needed for spring
seeding, 30,000,000 bushels; total domestic requirements,
204,000,000 bushels; leaving for export for four months and
carry-over stock on June 30 37,000,000 bushels. The coun-
try is not selling freely at the West. Cash wheat has be-
come so scarce that premiums are steadily rising. This is
causing more or less concern. On the other hand, however,
the world’s available supply increased last week 7,622,000
bushels, against a decrease last year of 2,872,000 bushels.
Crop reports from Russia are favorable. The Allied fleets
are reported to be making steady progress in forcing the
Dardanelles. The weather in India is said to be very favor-
able for harvesting, at least in the early districts, notwith-
standing some complaints of dry weather in the late dis-
tricts. Latterly, too, the weather in Argentina has improved.
In the Balkan States the acreage is expected to be large
and the general outlook is reported favorable. Prospects
are good in Africa. Crop reports from our Western States
are generally favorable. But stocks are decreasing rapidly.
Furope is believed to be in dire need of American wheat.
Not only Italy but Greece has been buying in this country
lately. India is offering sparingly, as shippers are uncer-
tain what effect the new Government regulations will have
on prices. To-day prices advanced. Export sales were
1,000,000 bushels. Exporters and cash houses also bought
May heavily. The Government states the stocks in mills
and elevators as 8,000,000 bushels less than last year; total
supplies, 290,000,000 bushels, or 16,000,000 under last year.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red cts.15414 163 169} 16514 17714 169
May delivery in elevator. . _---151% 1593 16414 16114 162} 165
July delivery in elevator 12315 128  130}4 1273 127} 129)%
DAILY OLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
M in el 1335 Motz 155 151%E 1558 155k

ay delive n elevator 4 4 517 5

Jul,\i"dr:livex‘:;7 in elevator 1195% 12214 119} 119% 121

Corn has advanced, partly in sympathy with wheat.
Country offerings have been small. The Government report
of farm reserves show them to be somewhat smaller than was
expected. They were 910,894,000 bush., or 34.1% of the
1914 crop remaining on the farm March 1, compared with
866,392,000 bush., or 35.49%, of the previous crop and 1,289,-
655,000 bush., or41.3%, of the 1912 crop. Liverpool has re-
ported a lessened pressure of River Plate offerings and smaller
receipts. Liberpool quotations have advanced. Shipments
to Burope have latterly been light. Argentina prices have
been firmer. The visible American supply decreased last
week 1,930,000 bush., against an increase in the same time
last year of 732,000 bush. Still, the available stock is about
double what it was a year ago and the cash demand has been
slow, both in the interior and at the seaboard. To-day
prices were higher, chiefly because of the rise 1n wheat.
Country offerings continued small. The cash demand at
the Southwest was better.

RN IN NEW YORK.
cts. 82 843 85 833 883 844

DAILY OLOSING PRICES OF CORN FUTURES IN CﬂlCAQQ..

4 t. Mon. Tues. ;ge'tz I‘,il'xéllr/s. 5732]/
May delivery in elevator cts. 73 731 73} 72% 4 2
July delivery in elevgtor 755 17538 75% T74% T4¥ 75%

Oats advanced with other grain, mainly, however, owing
to a continued export demand. Some put a bullish construc-
tion also on the Government report of farm reserves. It
showed that about 379,369,000 bush., or 33.2% of the 1914
crop, remained on the farm on March 1 1915, compared with
419,476,000 bush., or 37.4%, of the 1913 crop in 1914 and
604,216,000 bush., or 42.6%, of the 1912 crop in_1913.
Country offerings at the West have been small. IExport
sales have been anywhere from half to three-quarters of a
million bushels per day. Also, the visible American supply
decreased last week no less than 3,500,000 bushels, in sharp
confrast with an increase in the same week last year of 432,000
bush. The present American supply is 39,700,000 bush.,
or something over 2,000 bush. more than a year ago.
while No. 2 white here is 16 cents per bush. higher than at
this time last year. In four days Chicago’s shipments ex-
ceeded its receipts by 1,300,000 bush. Chicago sold on
Thursday 1,100,000 bushels, chiefly for export. On the
other hand, some think Texas will produce 200,000,000 bush-
els, which will move early. To-day prices advanced, partly
owing to a brisk cash demand. Export sales were reported
as 800,000 bushels, or 1,800,000 bushels in two days. Esti-
mates on Argentina’s exportable surplus are being reduced.
Country offerings . were light.

DAILY OLOSIN%a I"_Rlcgzlsm('m %ﬁg I{“I’BEEW

62 62 62
63 63 63

YORK.
Thurs. Fri.
6314

63
6314 64

tp://fraser.stlouisfed.org/

DAILY CLOSING PRICES OFéOATS
Sat.
cts. 5614

517%
The following are closing quotations:

GRAIN.
Corn, per bushel—

FUTURES IN CHICAGO.
o :
bl
53

Tues. Wed. Thurs. Fri.
57% 563 573 b58%
53l 523§ 52% 534

May delivery in elevator
July delivery in elevator

Wheat, per bushel—f. o. b.
N. Spring, No. 1
N. Spring, No. 2_
Red winter, No. 2
Hard winter, No. 2
QOats, per bushel, new
Standard - -
No. 2, white
No. 3, white

Argentina in bags.
Rye, per bushel—

New York.

Western
Barley—Malting

FLOUR.

Kansas straights, sacks_$6 85@87 25
Kansas clears, sacks__. 6 50@ 6 70

Sl @827

Winter, low grades..._$6
Winter patents,
Winter straights -
;Vhlxtnr c!i%:’rtfb.-ﬂ_-_
ég:igg &raizht;:
Spring clears

The statement of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

QARSI

DR ~IODD
U‘Ou’!OiJ\'DO
P09

Flour. Wheat. Corn. Oats. Barley. Rye.
bb1s.1961bs. | bush. 60 Ibs.|bush. 56 1hs. |bush. 32 1bs.|bush.481bs.1bu.56 1bs.
184,000 913,000/ 1,499,000/ 2,440,000
27,000 50,000 365,000 654,000
321,000 6,000 86,000
1,303,600 399,000 397,000

115,000

Receipts at—

Chicago.. .-
Milwaukee.-

Minneapolis.
Toledo. ...

2,000

£t. Louis N
58,000

Peoria .

323,000/

185,

113,000
90,000

183,000
135,000

3,283,000
6,465,000
5,393,000

155,000
228,000
214,000

Total wk.'15
Same wk. '14
fame wk.'13

3,608,000
4,532,000
4,741,000

1,225,600
1,384,000

4,454,000
4,9
3,7 1,781,600

335,000 1,739,000

Since Aug. 1
1014-15.__
1013-14___
1912-13.-.

17430000
1640€000
12909000

13,124,000/316,179,000/180,653,000/199,840,000/68,245,000
13,087,000 222,000,000{154,244,000{150,229,000/67,951,000
11,266,394/276,341,777'158,268,363'1€6,615,462'76,476,506

Total receipts of flour and grain at the seaboard ports for
the week ended Mch. 6 1915 follow:
Flour, Wheat, Corn,

bhls. bush. bush.
2,233,000 509,000
106,600

Oats,
bush.
417,000

Barley,
dush.
36,000

1,000
123,000

Rye,
Receipts at—

Portland, Me
Philadelphia
Baltimore

New Orleans *_ .

193,000
601,000

26,000
554,000

69,000
285,00
Galveston
Mobile.

Montreal
St. John. = R
Port Arthur. 118,000

Total week 1915._ 539,000 6,738,000 1,893,000
Since Jan. 1 1915_.5,666,000 60,669,000 18,127,000
Week 1914 340,000 1,840,000 237,000
Since Jan. 11914..4,004,000 20,953,00C 7,003,000

859,000 19,000

1,917,000
20,538,000 3630,000
446,000 426,00
7,343,000 2422,000

* Receipts do not Include grain passing through New Orleans for forelgn ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Mch. 6 are shown in the annexed statement:
Wheat, Corn, Flour, oats, Rye, Barley,
Ezports from— bush. bush. bbls. bush. bush. bush.

New York 44 142,203 12,857 169,495
Portland, Me_ ... 5 123,000

Philadelphia .-
Baltimore 32,000
New Orleans..._1,280,000
Newport News.. 188,000
Galveston

23,000
569,000

362,293

: 277,352 34,286 178,325
46,000 68,000

407,000
285,000

118,000

Total week....6,128,192 1,835,483 409,204 1,142,050 47,143 470,820
Week 1914 3,182,491 83,503 243,179 118,076 8,571 81,928

The destination of these exports for the week and since
July 1 1914 is as below:

Flour
Since
July 1
Ezports for week and Mar. 6. 1914.
since July 1 to— bbls. bhls. sh. bush.
United Kingdom.._103,848 3,844,221 2,020,407 95,210,658
Continent 180,083 3,681,995 4,069,413 131293,561
Sou. & Cent. Amer. 63,713 1,084,403 18,072 2,872,606
West Indles 59,828 1,062,477 33,883

Brit. Nor. Am. Cols.

20,300 527,382

Other Countries. ...
409,294 9,952,717 6,128,192 229938,090 1,835,483 19,595,673
243,179 8,187,879 3,182,401 141069,777 83,503 2,791,742

The world’s shipments of wheat and corn for the week
ending Mch. 6 1915 and since July 1 1914 and 1913 are shown
in the following:

Wheat- Cort

Week.

Since

Week. Week.

5,546,628
7,910 861,617
84,364 1,473,525

10,718
1,731 23,760

Wheat. Corn.
1914-15.

Week
Mar. 6.

Ezxports. 1914-15. 1913-14. 1013-14.

Since
July 1.

Bince
July 1.

Bushels.
1,444,000

Since
July 1.

Since
July 1.

Bushels.
20,202,000}
4,811,000{ 10,471,000
9,431,000{ 20,077,000
113,852,000{ 130,681,000

Week.
Mar. 6.

Bushels. | Bushels. Bushels, | Bushels.
North Amer.|9,864,000|314,556,000/204,346,000(1,802,000
Russia . 1 4,000{110,742,000
2,347,000| 40,690,000
21,343,000{ 27,418,000
8,996,000, 40,866,000
216,000| 18,024,000 25,832,000
104,000{ 5,457,000{ 6,018,000

153760001352,707,0001453.912,00013,134,0001148,368.0001 162,673,000

Total ...
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The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.

United
Kingdom. Conltn(n{.' Total.

Bushels,

United
Klnpdom.l Contlnmt.‘ Total.

Bushels, | Bushels. | Bushels.
52,776,000

48,520,000|

Bushels, Bushels.
21,446,000
e 21,309,000
,856,000/18,336,0C0 46,192,060] 2,423,000/ 4,803,000 7,226,000
23,740,000131,088,000 54,828,000/ 5,823,000 9,843,000 15,666,060

Mar. 0 1015..
Feb. 27 1915..
Mar. 7 1914__{27,85
Mar. 8 1913._

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Mch. 6 1915 was as follows:

UNITED STATES GRAIN STOCKS.
Amer. Bonded Amer. Amer. Bondéd
Wheat. Wheat. Corn. Oats. Oals.

bush. Obush. bush. bdush. bush.
y 209

. Amer. Bonded
. Barley. Barley.
bush. bush.
358 87

43

In Thousands—

Philadelphia -
Baltimore. . .
New Orleans.

--2010,317 185

Total Mar. 6 1915..47,642 2,140
Total Feb. 27 1915..49,687 2,157
Total Mar. 7 1914..56,379 4,277

CANADIAN

Canadian Bonded

Wheat. Wheat.
bush.

30,947 20,232 5¢
41,238 33,258 241
19,126 21,577 6,414

GRAIN STOCKS.
Canadian  Bonded
Corn. Oats. Oats.
bush. bush. bdush.

1,361
1,746

Canadian  Bonded
Rye. Barley. Barley.
In Theusands— dush. busk. bush.
836 15 2
Ft.Willlam & Pt.Arthur 5,496
2L afloat .. ____ 283
Other Canadian

Total Mar, 6 1915..10,350
Total Feb. 27 1915..10,545
Toval Mar. 7 1614__20,820

127
e 129
o Shod 15

SUMMARY.
Ronded
Wheat. Wheat, Corn. Oats.
bush. bush. bush. bdush.
i 2,140 39,947 30,232
127

240
260
456

Bonded
Oats.
bush. bdush.

259 1,317

5,119 15

Bonded

Barley. Barley.
bush. bush.
3,588 136
A S

Rye.
In Tdousands—

Amerlean _

Canadlan _

Total Mar. 6 1915__!
Total Feb, 27 1915__
Total Mar. 7 1014__7

2,140 40,074 3
2,157 41,367 38,793
4,277 19,141 31,659

351 1,332
1,376

1,767

3,828
4,023

5,282

136
303
888

THE DRY GOODS TRADE

New York, Friday Night, March 12 1915.

Dry goods markets have been fairly active and firm during
the week, with interest centering chiefly in spring and summer
fabrics. ‘Business for future account is slackening, both
manufacturers and buyers being restrained from operating
too heavily in forward contracts by the numerous un-
certainties bearing upon the future. Although there is no
inclination among large retailers and distributers to enlarge
their stocks at the present time, there isa steady movement
of merchandise against old contracts, all shipments being
promptly accepted when due. In the cotton goods trade
most factors express satisfaction over the volume of business
so far put through, stating that sales since the first of the
year compare favorably with those of other years. Manu-
facturers are comfortably covered on business well through
the summer and even where there is a slackness of demand
are not disposed to shade prices. Greater activity is re-
ported at mill centres although it is not believed that mills
are turning out any more goods than they have orders for.
It would seem, however, that the present would be a good
time for manufacturers to accumulate a surplus, while the
cost of production is cheapened by the war, with a view to
dJs(s)osmg of the goods profitably when demand improves
and raw material prices are much higher. Late buying of
spring and summer cottons has been better than was ex-
pected and is likely to continue for several weeks. Handlers
of colored goods are considerably embarrassed by the short-
age of dyes and several lines have had to be discontinued
until further supplies can be obtained. Jobbers are meeting
with a better demand from retailers and are also receiving
a number of inquiries from abroad. They state that there
is a probability of a good export business developing in cotton
dress fabrics with the countries now at war. Large distri-
buters in these countries are finding that they cannot secure
sufficient goods from their home mills to cover their require-
ments, and are preparing to buy here when satisfactory
prices and shipping arrangements can be made. The short-
age of burlaps is causing a good export inquiry for coarse
cottons for bagging purposes. Otherwise export business is
slow. Inquiries received from Red Sea, India and other
markets name prices too low to result in business, while
nothing at all is coming in from China. While no new war
contracts are reported, shipments against older contracts
are being made in large volume.

DOMESTIC COTTON GOODS.—The export of cotton
goods from this port for the week ending Mar. 6 were 4,444

packages, valued at $252,123, their destination being to the
points specified in the table below:

New York to March 6—
Great Britain
Other Europe.
China
India
Arabia

Weck.
-1,674
454

Central America.
South America___

oo

AN o

68,852

The value of these New York exports since Jan. 1 has been
$4,194,281 in 1915, against $4,908,652 in 1914.

Staple cotton goods are fairly active and firm. A mod-
erate amount of business is being done for deliveries running
into the late months of the year, but the high prices asked by
manufacturers on future contracts are tending to restrict
buying. Large shipments of bleached and brown goods
are being made against old contracts, and it is reported that
some manufacturers are behind on their deliveries of the
former. Demand for print cloths and gray goods covering
future requirements is improving and the prices offered by
buyers are more in accordance with those asked by sellers.
Converters are desirous of covering their requirements well
into the future and some very satisfactory contracts have
been closed during the week. Jobbers report that retailers:
are covering their spring and summer requirements more
freely and while orders are for small quantities they are more
frequent. Sales of spring and summer wash fabrics are well
up to expectations and it is believed both cutters-up and re-
tailers are still in need of much more goods of this descrip-
tion. Gray goods, 38-inch standard, are quoted at 4e.

WOOLEN GOODS.—Business in both men’s wear and
dress goods holds up well while prices continue to show a
strong upward tendency. Demand for dress goods is well
distributed over all lines but poplins and gabardines seem to
be mostly favored. The early popularity of covert cloths
has completely disappeared, except that these goods are
being extensively purchased by shoe manufacturers for the
manufacture of boot tops. Buying of fall lines is active
with serges and broadcloths the leading attraction. Most
buyers are anxious to cover their fall requirements early
as they fear values will go much higher, especially if the war
continues through the summer. In men’s wear, both tailors
and cloting manufacturers are covering fall and winter re-
quirements. There have been quite a few cancellations on
the part of clothiers, but these are regarded more in the
nature of a readjustment, as they have been more than offset
by the new business placed. Many of the cancellations cover
worsteds and are due to the change in the trend of demand
from worsteds to woolens, owing to the better values ob-
tainable for the latter.

FOREIGN DRY GOODS.—Buying of linens for future
delivery is backward, owing to the uncertainties bearing upon
the future. Spot business is fairly good but high prices are
having a tendency to check the volume of sales. Numerous
offerings of substitutes for linens of all flax construction are
making their appearance in the market and are being well
received, owing to the better prices which can be made.
The goods of cotton and flax and cotton jute and flax yarns
In various proportions and as far as finish and appearance
go offer an excellent substitute for genuine linens. Dress
goods sales are light and consist mostly of small quantities
of piece goods for retail offering. Cutters-up and garment
manufacturers are not doing much in linens, being un-
certain regarding their popularity during the coming sum-
mer, owing to the high prices and the trend of styles. Bur-
laps, while continuing to rule firm, are less active, sales being
restricted by the high prices asked. Light weights are
quoted unchanged at 5.25c. and heavy weights at 5.75¢.
Importations & Warehouse Withdrawals of Dry Goods*
Imports Entered for Consumption for the Week and Since Jan. 1.

Week Ending 11915

Since Jan.
Pkgs. Value.
2,163,098
5,968,96¢
4,354,803
2,626,112
2,826,976

72,865 17,939,958
121,029 31,197,419
n Upon the Market.

107,122 1,333,904
66,855 1,834,966

¢ 1,443,174

£ ,165,950
54,322 1,431,079

2
Total withdrawals__ P 7,209,073
Entered for consumption g '1‘1;’2 ;%88 17,939,958

25,149,031
419 39,937,673
Same Period.

2,726 1,090,452
5,787
2,679
3,584
17,738 1,149,781

32,514 6,072,303
72,865 17,939,958

105,379 24,012,261
162,113 38,741,157

8,199
21,557
8,734
8,652
25,723

Total 19165 ___________ ¢
Total 1914 13:507
arehouse Wit
I\'I&{\rvmlexctur of— AL

Total marketed 1915_
Total marketed 1914___

Imports Enter vl
Manufactures of ed for Warehous
00!

2

2

4
e

Total imports 1915
Total imports 1914
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) Page. Name. Rate. Maturity. Amount. Price.
T T£ D ITY D £?ﬁﬁTM£NT 751.-Fond du Lac, WisC_ ... 414  1916-1935 100.312
f # | 656__Franklin, Mass. (2 issues) 4 ,000 101.396
751 __Fulton County, Ind. (2 issues) % 100. 027

920. Gdllatln Sch. Dist., Calif 10,000
MUNICIPAL BOND SALES IN FEBRUARY. 656__Galva, I lis. (2 issues)

We present herewith our detailed list of the municipal
bond issues put out during the month of February, which the
crowded condition of our columns prevented our publishing

656--C syille, e
at the usuf"‘l time. 5 ’ 751 _Grand Ihplds Mich. (2is8.)---
The review of the month’s sales was given on page 829 | 920--Grant County, Ind
i e gy . 751._Greene County, Ohio
of the “Chronicle” of March 6. Since then several belated | 832- Grccuvi“c. l1\1xss___.
January returns have been received, changing the total for TR e

-Hampton Sch. Dist.,
the month to $42,255,402. The number of mumcxpa.htles P i Tad

issuing bonds was 329 and the number of separate issues 533. | 573--Hardin County, Ohio.--
H ~Harrison County, Ind.__

573
ol ) 4 VD S D 832 Harrison County, Texas
2 UL AT 1N, SAL.ES’ R 656 - Harrison Sch. Twp., Ind.(2 iss.)
Page. Name. Rate. Maturity. Amount. Price. | 573__Hartford City Rch City, Ind-
9125 _Adams County, Ind 414 $5,440 100. 573__Hendricks Co., Ind. (5 iss.)
749__Afton, Okla ‘ “Hendricks Oo., Ind. (3 iss.)

>
N

N

'
]

R

IS N NN

N N N

R

0f ) 65
570.-Akron, Ohio 28 1 )2-,Hc-nry County, Ind

570-_Akron City 8. D., Ohio 9 33,00 Hickory, Miss.
654__ Albany County, N. ‘1 o 1 i3 - 3 0.) Highland I"er
749..Alton, Ills 84,600 < Hodgenville, Ky_
654__Andrews Sch. Dist., No. Car. 3 " 100.26 Indianapolis 3 D.
570 Anlclupe Vallm,y Union H 5 Iron County, Mich.

School Dist., Calif. 25 100.003 Ironton, Ohio

749__Ashland County, 25-1 50, 104.47 Irwin Sch. Dist.,
654__Atlantic City, N. J } < IO 000 2100 Jackson C ounty
654_ _Atlantic City, N. y 9 75,000 2100 752 .Jasper County, Ind. (2 issue
749__Atlantic County, N 290,000 107.0 833._Johnson County, Ind_ .-
749__Auburn, N. Y 943 833._Johnson County, Ind..
654__Augusta, Me SO ‘ 16,000 . 920.-Kansas (6 issues) ... __-
491 __Ballyille Tw 3 833._Kansas Oity, Kan. (2
570- -Baltimore, Md. (2 issues) - 3 .82 752 _Kansas City, Mo.
570-_Baltimore, Md. (7 Is.sut‘%)-__ - -4 833__Kimble County,

54__Barberton City 8. D., Ohio.... 414 150, 752-_Knox County, Ind. (5 issues) .~
749 - Bartholomew County, Ind-- -- 4, .325 | 493__Lakewood, Ohio (2 issues) .
570._Bay Minette, Ala 1§ . 657 _Laporte Co., Ind. (3 issues)
830._Bayou Nolan Dr. Dis ; 916-19: 90 657. . Lauderdale County, Miss. -
830._Beaumont, Calif. (2 issues 6 021.._Lauramie Sch. l'\\p Ind..
749__Belloville Twp., Jlls_____ 23 i 3. 02]1__Lawrence, Kan_.

749. Bpm( ia Sch. Dist., (,.Lli LT 5, 7_ _Lee County, Ark
570~ 1 C v, Ind. s)- 43¢ 1916-1925 41,760 100.191 3. Lead Sch. Dist., bn l)ak-_
449-_Btrlm Twp., al920 100.058 - Leslie Sch. Dist., 6
491 __Bethlehem ’lwp 1916-1920 2,493 100 573__Lincoln Co. 8. D. No. 119, Wash.
570~ Blackford County, Ind-_ 100.5 53..Lindsay, Ohio 5
570- . Blackford County, Ind_ - 100.496 Litchfield Twp. S. D., Ohio
830._Blackford County, Ind 100.058 .n.%__Lod N.
918__Bloomfield, Ind 10,939 657__Long Beach, N. ¥
571..Bogue Phalia Dr. Dist B Lorain, Ohio
918__Boone County, Ind_ ..

571..Brawley, Calif__
571__Brawley, Calif__

918~ _Brenham, Tex. (21»)-
571_.Brighton, N
831__Brighton, N

83 --Brighton, i
--Brookline, Mass_
491 -Brookline, Mass
831_-Br54m, [\ S0
831__Buffalo, N. Y
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1916-1955 s
1916-1923 143 | 753._Lucas County, Ohi
P 833__Lumberton, No. Caro- .
3. -McCutchenville Rural 8
657..-McGregor Ind. S D 4y
2,500 57 _McKees Rocks.
53,200] 101.836 Macoupin Co. 8. D. No. 4, Ills. 5
36»900 49 Madlson County. Ind

>
g o
ﬁmhhqaq SRS
RS
it

4y

175,000

RN
N

—_Calcasien Parish, La
31._Cambridge, Ohio (4 issues)--_-
~Qambridge City 8. D., Ohio_.- 3
571-_Camden County, N. 35 4 1935 50,00 833_ _Mercer County
655 -Canton, Ohio (6 issues)..- 5 833-_Middletown, Dela
655--Canton, Ohio (4 issues)___ .- 658__Middletown, Ohio
492__Canton City Sch. Dist., Ohio.- 5 E
655._Carroll County, Ind
750 -Caruthersville, Mo (2 issues)
655_.Cass County, Ind. (5 issues) 2 8% 22 6 ‘0 100
855..Cass County, Ind-. al920 2,680 100
3 g_-gam gounty. II"(lLEZ"i ¢ }(())0
ass County, Ind F) $o 16
_Chatsworth Park 8. D., 1916-1949 107.20 Monrovia, Calif. __ . o 1930 C
__Chattanooga, Tenn 1915-1918 12,791 101.625 Montgomery County. lowa. - - -1925 6,000 102.589
--Chicago No. W. I"u'l‘ Dist., I11 1920-1934 574__Montgomery Co., Ohio (4 i$5.) -
~_Chicago South Park Dist., - 1915-1934 ( 833 Montrose, Colo. .. 5 5 100.111
50 - Chillicothe, Ohio (3 issues) 9,025 886 653_ . Montrose, Mo 6,000 97.50
dlS).Z.)-l‘)-SO 0 1.3 921__Morehouse Parish 8. D. No. 8,
655 (,Inmnn ati, 812

2 La
750-_Cincinnati, d1954- 196J 90,000 100 833__Moro Seh. Dist.
Jincinnati Sch. Dlsn Ohio. ... 4 1935 s 000 . 658__Morrisville, N. Y

71
750__Citrus Un, H. 8. D., Calif_ - -
919_.(_‘ ark C cunty 1 . 833._Mountain View S. D.,

al92
831._Clay Coun 5 4-1 95 754_-Munr:le, Ind
571..0Oleveland F 658. _Naples, N.
754. _Napoleon, Ohio

Ohio (5 ISSUES) - e e cmc e e [
831__Coitsville Twp. 8. ., Ohio--.- £ 022 -Napoleon, Qhlo_
8.)8._N'mhvl|le Tenn.

655__Columbus (Jity DY Ohinsset

919__Concordia, Kan Nebraska ' (9) issues;

331 Conneaut Sch. Dist., Ohio 658--Newark, Ohio

72~ Connecticut 658 -New Brunswic!

750. .Connellsville, Pa. (2 issues)_ =g 5 New Haven, C;

655- -Corbin, Ky 1925 574._Nodaway County

750. .Cottage Grove, Ore 6 d1915-1924 13,49 922__North Dakota (13 ' iSS1168) - - - - - 4

919--Lrﬂighmd Co. Dr. Dist. No. 9, 659 -Northfield Vil. 8. D., Ohio al920 25.000
Ark 6 1018-1934 oQ._North Hempstead (Town) U. F.

31..Cudahy Sch. Dist. No. 1, Wis.. 1916-1930 60,000 .D.No.6.N. Y A 1«)"11%2»' 5()_(){){)

¥ =120

1_-Cumberland County, N.J £ 659 .Norw ood, ) 9,671
9__Cut Bank, Mont 000 334 _Oak Grove 8. D., Ark 6 1916-1920 2,500

5-.Cuyahoga County, Ohi F 100.453 | 834..Oalk Park & I‘orc;t River H. Sch.

101.19 . Dist., Il 145 1016-1935 75.000
103.531 | 574..Ohio County, Ind o 1016-1925 81400
100 754-_Omaha, Neb. (2 issues) - - ¥ 1935 200,000
574 .Ontario, Calil. mm 1955 00
494__Orange County, Ind. (4iss.)... 4} 191(;.1925
574__Oshkosh, Wisc 5 al925

494__Owen County, Ind. (2 issues).. 44

659- Painesville, hio 3 H)

659 - Palestine Twp. H. D I ..

574._Parke County, Iml

674..1’:\1‘1\0 County, Ind..

1
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-=Da ‘exas. .
0--])arby Sch. Dis
72 .. Davie County, No. Caro
5. Daviess (‘ounty. Ind. (4 iss.)-

N

<o

2.-Decatur County, Ind__._
2__Decatur County, Ind.._..
72 . Decatur County, Ind. ..
655 Decatur County, Ind. .-
750__Delaware County, Ind 574.-Parke County, Ind__
750__Delaware Co., Ind. (5 issues)._ - 3 574..Parke County, Ind.__
919._De Soto County Spec. Tax Sch. 754..Parke (‘.ounti Ind._ 15
D Dists. 'IJI‘P}} (2( ls;sue‘x)S ...... 6 754. ]l:nrkcrsbur nd. S. D., W.Va. :
542 etroit, C! 5 issues) - . 494 __Paterson 1945 1 000 '00
~“Dona AII\? County 8. D. No. 13, g 754. l'an}:lms(ztalnd Pu)tnam Counties ¥
New 10 io (4 issues. 52,
832__Duluth Ind. 8. D., Minn d1935-1945 00,000 659 . Pawtucket, R. I - : 30(),(5)8:
572._East Baton Rouge Parish, La._ . 1916-1937 101.25 659--Pawtucket, R. I ¥ 1930 87,000
655_. Bast Providence, R. I 1935 000 100.414 | 834._Pelham Manor, N 4 4 & 5.008
572. _East View Vil. S. D., al920 5,000 .6 ¢ 15,008
832__East Weiser Irr.Dist. Ida (2 iss 1926-19356 100 834__Pella, Iowa 10,008
659 _Phelps, N. Y X 19;.; 34,000

751_"Elida Sch. Dist., Oh hio- -~
656. _Elizabeth, N. J 494__Pilesgrove Twp. 8. e 07,008 |
754__Pierce Co. 8. D. N

751 -Endicott, N. Y
919. _Faribault County 574 _Pittsburgh, Pa 4 044 3(;0 000"
751 __Fayette (‘ounty. I'nd 575- - Pittsfield, 4 al921 58,000
919 -Ft-rry County 659. - Portage County, Ohio

834._Port of Sinslaw, Ore

.D.
572__Flint Un. Sch Dlst
572_.Floyd County, Ind 659 -Porter County, Ind. (5issues). .
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Page. Name.
755--Portland, Ore__

659 -Portland Water
834._Portland, Ore__
755.-Prescott Ind. S. OV
575.-Putnam County, Ind. (2
755_-.Prowers Co. 8. D. No. 6, Colo_
7565- . Putnam County, Ohio (13 iss.).
659._Quincy 8. D. No. 172, IlIs

755-_Radcliffe 8. D., Iowa 5
494 _ _Radnor Speec. 8. D., Ohio_ alf21
575- .Recovery, Ohio 6 1916-1926
575._Recovery, Ohio___ 1916-1925
660 _Ripley, Ohio 5 1

7556 -Rocky Comfort Sch, Dist., Cal_ 1920-1923
660.-_Rochester, N. Y. (4 issues)..__ 4 1945
575._Ross County, Ohio

923 __Rush County, Ind. (3 issues) . __
923__8t. Josc[)h County, Ind
575._8alem, Ind

575._8Salem, Ohio

360~ .8alem, Mass. (2 issues)
755--8an Bernardino County, Calif_ _
755._San Bernardino Count;
835__8Sanborn Ind. 8. D
575-.8avannah, G

575_-_.Savannah,

660.._Saybrook T'wp.
660.-_Schenectady, N. Y.

660. _Schenectady, N. Y.
660._Schenectady, N. Y____

575. _Seattle Sch. D. No. 1, Wash_
923_-8 S

756._Schleswig, Iowa

660.-_Shaker Heights, Ohio 23 ISg) Bt
756._8Sharon T'ownship, Ohio.
756..Sharon Township, Ohio
756..8Shelby County, Ind
835..8heridan Co,. 8 D.No. 2, Mont.
756._8inking Spring, Pa
756__Sisseton, So. Dak

756. .South San Francisco, Calif._.___ 5
766..Springview, Neb
660--Stark County, Ohio (6 iss.)
660..Strongville T'wp., Ohio____
495. _Stryker, Ohio

496. _Superior, Wisc

496 _Swatara Twp. &

756 _Syracuse, N

924_ _'Texas

=
!

Price.
103.867
99.86
94.03

Maturity. Amount.

108,959
200,000

2

100.112
100.333

S (= r e TN N
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2,5
27,000
400,000
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756_.Tillamook City, Ore._.
835..Tippecanoe County, Ind
835..Toledo, Ohio

496 _.Trenton, N. J

W Y
2

1910 ~
1924 61,500
35,000

9,000

(=R ={=1=}
¥ NOQQ«COE\D

661--Utica, N. Y. (2
496. . Ventnor City, N.
576..Wabash, Ind._>
757..Wabash County, Ind 4
576-.Wadsworth Vil. 8, D., Ohio____
835.. Wakeman Twp., Ohio
835..Wapello, Towa -= 5 1919-1927
661 . Warren County, Miss_ _ T
925..Warren County, Ind. (7 iss.).__
757.-Washington Twp., Ind_
836..Watts City 8, D., Calif_ i
661..Wayne County, Ind. (2 iss
836..Wayne Sch. Twp., Ind
st New York, N.J
‘est New York 8. D., N.J

- White County, Ind

- Willoughby, Ohio__
836_-_Winona, Minn

1944
al929

1916-1936
al928

(=l=l=l=]=}
RoR—S

=

O. » iy iy
BN
=y

©

98.55

99.636

1917

1916-1950

2

16517524
21-1924
836.. Winona, Minn___

662__ Wilmington, Dela__

758__ Winchester, Mass. ( SSUes) . ..
662__Winston-S8alem, No. Car.(5 iss.)
662__Winters Joint H. 8. D., Cali

6 - Woodruff, 8o. Caro =
836._ Worcester, Mass. (12 issues)._ .
837..Worth Co. Dr. D, N

. No. 18, lowa
Yankton, So. Dalk

1944
1916-1940
d1934-1954

4)
5

5

5
414
4

5

5

5

4

=]

andot Co., Ohio (4 issues)._ 5
20,000
509,000

90 6,000
106,435

Total bond sales for February 1015 (329 municipali-
ties, covering 533 separateissues) ... ... _____ $42,255,402

a Average date of maturity. d Subject to call in and after the earlier
year and mature in the later year. k Not including $22,131,613 of tem-
porary loans reported, and which do not belong in the list. z Taken by
sinking fund as an investment. y And other considerations.

REVISED TOTALS FOR PREVIOUS MONTHS.

The following items, included in our totals for previous
months, should be eliminated from the same. We give the
page number of the issue of our paper in which the reasons
for these eliminations may be found. :

I’agc. Name. Amount.
832 _Irwin School District, Pa. (May list) -~ $50,000

921..La Rue Sch. Dist., Ohio (November list) £ 2,75

We have also learned of the following additional sales for
previous months.

Pagc. Name. . Rate.
91%_ _California (1914) 4
831._Carbondale, I11. (2 issues) .
831_.Crystal Falls, Mich al928
832 " Frankenmuth Twp., Mich__ 5 1920-1923
832..Greenlee Co. 8. D. No

1929

Ariz, (Nov.) S
1945
1916-1925

Maturity, Amount. Price,
100

30,000
43,000
8,300
47,200
4,750
5,850

832..Hopoville, Ga.
832..Henderson Co.

9 d é 17,600
920..Idaho s
920._.Idaho (3 issues, December) e L
833..Jamesport, M k 1916-1925
833.-La Mesa, Lemon Grove & Spring

Vall. Irr. Dist., Calif. (Aug.) d1934-1954
833..Lexington, Ky 1945
833-_Maltwa, Ills___ 1918-1927
833_ -Micanopy, Fla 1934
922 . Nebraska (7 issues) .- -
834_..01d Fort, No, Caro_.... ] 34
834._.Pablo Beach, Fla. (2 issues) -6 1044
834-.Puyallup, Wash 514 d1925-1935
834._Randleman Twp., No. Caro_.. 6 1945
834..Ridgely, Tenn 6
835..Shoshone Co. 8. D. No. 16, Ida.
835..8Sparta, 111
496:-.Tomah, Wisc__.

100.916
835__Tupelo, Miss 100

Page. Name. Rate. Maturity. Amount.
836.-Wauwatosa & Greenfield Joint

-D.No. 12, Wisc.___-____ 5 1919-1927
837.-Wood Co. Dr. Dist., Wisc 6 1918-1932 37,600

All the above sales (except as indicated) are for January.
These additional January issues will make the total sales (not
including temporary loans) for that month $32,643,630.

BONDS OF UNITED STATES POSSESSIONS.

N Rate. Maturity. Amount. Price.
_____________________ 4 d1934-1944 750,000

830..Porto Rico d1925-1940 $200,000 100
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN
FEBRUARY. £
Rate. Price.

Maturity. Amount.
564

»O!

Brandon, Man._.___
-Brantford, Ont. (2
837._Bucke Twp., Ont_._
837--Calgary, Alta
837..Canada (Dominion of)
63 - . Coaticook, Q

2,000,000
2,500,000
4,500

Duck Lake, Sask..
ddson, Alta______
Hamilton, Ont____
577._Lachine, Que
663 _Little Current, Ont

759._Outremont, Que__
759-_.Owen Sound, Ont
837.-Penticton, B. C. (2 issues)
663 _-Renfrew, Ont
837._.8St. Boniface, Man
927__8t. Paul Rur. Mun., Man
9 St. Paul Rur. Mun., Man
t. Vital, Man
Saskatchewan, Prov. of (
ault 8te. Marie, Ont
-Smith Falls, Ont. (2
37 - -Sudbury, Ont. (2 issu
663._.Toronto, Ont
663__Toronto, Ont
497_ _Transcona Sch. Dist.
837..Wallaceburg, Ont___
759..Wiarton, Ont

0NN

o
s

Man. ik

Total debentures sold in February. ... ____._.____ $20,000,856

—————E—

News Items.

Bayonne, N. J.—Commission Form of Government Adop-
tvd.—By a vote of 3,418 to 2,662, this city at a special elee-
tion held March 9 adopted the commission form of govern-
ment. The proposition was voted down at elections held
in 1911 and 1913.

Bell County (P. O. Pineville), Ky.—Bonds Declared
Valid.—The $250,000 road and bridge bonds voted Feb. 13
(V. 100, p. 654) were declared valid by the Court of Appeals
in an opinion by Judge Turner March 5 affirming the Bell
Circuit Court in the case of M. F. Walsh against County

Judge T. J. Asher. (See item on a subsequent page.)

‘The bonds were voted Feb. 13, and, according to the Louisville **‘Courier-
Journal,” the validity of the election was attacked on the grounds that
the bonds were voted on a day other than the regular election day: that the
election was called the same day the petition was filed; that the electors were
not given an opportunity by theballot, to pass upon the rate of interest the
bonds are to bear or the length of time they are to run; and that the sub-
mission provides that the bonds shall be exempt from taxation.

The Court said authority to fix the time of the election sixty days after
the call is issued was delegated by the General Assembly to the County
Court; that the law governing the election fixes the rate of interest at 5%
and the time within which the bonds are to run is left to the discretion of
the Court with the restriction that they are to be for nor less than five nor
more than thirty years. An attempt to make the bonds exempt from
taxation does not affect their validity.

Connecticut (State of).—Bonds Legal Obligations, Ac~
cording to Attorney-General.—Attorney-General George B.
Hinman has given the following opinion to State Treasurer
F. S. Chamberlain as to the legality of the $2,000,000 State
bonds sold Feb. 10 (V. 100, p. 572).

“I am of the opinion that said bonds have been prepared, advertised and
sold in compliance with the requirements of the provisions of the Act
authorizing the Treasurer to issue said bonds, approved Sept. 19 1911, as
amended by an Act approved June 6 1913, and that when duly signed by the
Treasurer and the Comptroller theyjwill be legal obligations of the State.”

Hawaii (Territory of).—Bond Sale.—Otis & Co. of Cleve-
land, Ohio, have purchased and are offering to investors
$689,000 of the $750,000 4% coupon public-improvement
bonds. This issue was offered at public sale on Oct. 2 1914,
but the bids received on that day were rejected (V. 99, p.
1080). For description of bonds see V. 99, p. 686.

Indiana.—Legislalure Adjourns.—The Indiana Legis-
lature ended its 1914 session on March 8.

Jackson, Tenn.—FElection on Commission Form of Govern-
ment.—The question of establishing a commission form of

government will be voted upon at a special election to be
held March 16.

Lincoln, Lancaster County, Neb.—Commission Form
of Government Adopted.—The question of establishing the
commission form of government carried, it is stated, at the
election held Feb. 13. The vote was 1,420 to 1,203.

Litchfield, Montgomery County, Ills.—Commission
Government Defeated.—The question of establishing a com-
mission form of government failed to carry, reports state,
at the etl;ectlon held Feb. 16 by a vote of 1,098 “for” to 1,266
‘“‘against.”

Montana.—Legislature
this State has adjourned.

North Dakota.—Legislature Adjourns.—The Four
orth Dakota Legislature adjourned March 5. PheREl

Adjourns.—The Legislature of
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Switzerland (Government of).—Loan.—Lee, Higgin-
son & Co. of Boston, New York and Chicago; the Guaranty
Trust Co. of New York, and N. W. Hasley & Co. of Phila-
delphia, New York and Chicago, offered to investors begin-
ning Wednesday (March 10) $15,000,000 5% gold notes.
An advertisement deseribing the loan appears on a preceding
page, but as a matter of record only, all of the notes having
been subsecribed for. Dated March 1 1915. Issued and
outstanding, $15,000,000. $5,000,000 due March 1 1916 at
9954 and interest, yielding about 53%£%; $5,000,000 due
March 1 1918 at 9734 and interest, yielding about 69%;
$5,000,000 due March 1 1920 at 9534 and interest, yielding
about 69. Interest payable March 1 and Sept. 1. Prin-
cipal and interest in U. S. gold coin at office of Lee, Higgin-
son & Co., fiscal agents, in New York City. Coupon notes
in denom. of $1,000, registerable as to principal only. Ex-
empt from all Swiss taxes. These notes are the direct obli-
gation of the Swiss Confederation (Government of Switzer-
land). The general debt of Switzerland, including this issue,
is approximately $58,946,100. The population (1912) is
3,831,220, or a per capita general debt of about $15. Besides
the above debt, the Government owns abouf 2,000 miles
of railroad, approximately two-thirds of the fotel mileage in
Switzerland, on which there is a total debt incurred or ass-
sumed by the Government of about $300,004,080. This rail-
way debt is not a burden to the Government as it represents
the acquirement of valuable properties which in 1913 earned
net $13,570,900, a sum considerably in excess of theannual
requirements for interest and sinking funds. The purpose
of this loan is to provide funds to be applied to purchases of
commodities. in the United States.

Taylorville, Christian County, Ill.—Commission Gov-
ernment Defeated.—Aft the election held Feb. 26 the question
of adopj,u}g the commission form of government was de-
feated, it is stated. This is the third time this question has
been beaten.

Bond Proposals and Negotiations this week
have heen 18 follows:
ACQUACKANONK TOWNSHIP (P. O. Clifton), N. J.—BOND SALE
—On Mar. 9 $30.000 municipal-bldg. and $131,000 funding (trunk sewer)
14 9, 30-yr. bonds were awarded to Outwater & Wells of Jersey City at

4

101.07. Other bidders:

John D. Everitt & Co., N. ¥..100.6}H. L. Crawford & Co., N. Y_100.438
Int. F. & A.

Knauth,Nachod&Kuhne,N.Y.100.67

Denom. $1,000. Date Feb. 1 1915.

ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—On Feb. 22
the $5,440 414 % highway-impt. bonds (V. 100, p. 654) were awarded to
the Adams County Bank at 100.10 and interest. Date Feb. 15 1915.

AEKRON, Summit Countv, Ohio.—BONDS VOTED.—We are advised
that the question of issuing the$600,000 414 % water-works bonds (V. 100,
D. 749) carried at the election held Mar. 9.  These bonds wilt be offered
about Aprit 20.

ALAMEDA COUNTY (P. O. Oakland), Cal.—BOND ELECTION.—
Local papers state that _the election to vote on the proposition to issue
the $1,000,000 Panama-Pacific Exposition bonds (V. 100, p. 749) will be
held March 19, and not March 23, as first reported.

ALLIANCE, Stark County, Ohio.—BOND SALE.—The following
bids were received on March 8 for the £35,000 city hospital and $2,800 storm
sewer 5% bonds offered on that day (V. 100, p. 654)

Sewer.

Seasongood & Mayer, Cincinnati : *32,896 00

Weil, Roth & Co., Cincinnati 3.7 e s

Field, Richards & Co., Cincinnati.- .- 6,725 00

Stacy & Braun, Toledo

Tillotson & Wolcott Co., Cleveland. F

First National Bank, Cleveland 36,238

Provident Savings Bank & Trust Co.|Cincinnati-. 36,165 50

Breed, Elliott & Harrison |

Otis & Co., Cleveland.- - - o - cccmcmcccccaaaaa 36,100 00

Spitzer, Rorick & Co., Toledo 35,886 00
* These bids, it is stated. were successful.

ANDERSON, Anderson County, So. Caro.—BOND ELECTION,—
The election to vote on the question of issuing the $100,000 street-paving
bonds will be held March 16.

ANOXA SCHOOL DISTRICT (P. O. Anoka), Anoka County, Minn.
—BOND ELECTION .—An election will be held to-day (March 13) to vote
on the question of issuing to the State of Minnesota $25,000 4% blds.
bonds. Denom. (10) $2,000 and (1) $5,000. Date Julfr 1 1915. Du
$2.000 yearly July 1 from 1925 to 1934 incl. and $5,000 July 1 1935.

ANSONIA, Darke County, Ohio.—BOND SALE.—On Mar. 1 the
$4,000 54 % 23{‘;{%:‘ (aver.) coup. fire-apparatus-purchase (V. 100, p.
654) were awarded, egorts state, to the Security Savings Bank & Trust
Co. of Toledo at 100.30.

APACHE COUNTY (P. O. St. Johns)
Pro 1s will be received utnil 2 p. m. Aprl[ 5 by the Board of Supervisors,
Fred W. Nelson, attorney (care Navajo-Apache Bank & Trust Co., St.
Johns), for the $125,000 5% gold coupon tax-free road bonds (V. 100,

. 415). Auth., Chap. 12, Title 52, Laws of Arizona. Denom. $1,000.

ate Oct. 1 1914, Int. April 1 and Oct. 1 at the County Treasurer’s office
or at Continental & Commercial National Bank, Chicago. Due Oct. 1
1944, subject to call, all or any part, Oct. 1 1924. Certified check for 5%
of bid, payable to the County Treasurer, required. Bonded debt, including
this issue, $188,473 60. Nofloatingdebt. Assessed val. 1914, $6,374,297.

ASHEVILLE, Buncombe County, No. Caro.—BOND SALE.—On
March 10 the $50,000. 5% 30-year funding bonds (V. 100, p. 830) were
awarded to Weil, Roth & Co. of Cincinnati at 101.232 and interest—a basis
of about 4.993%. Other bids were:

Spitzer, Rorick&Co.,Tol _*$50,668 00|Chas. N. Malone & Co.,Ashe.§50,000
Seasongood & Mayer,Cin 50,318 75|J.ScroopStyles&Co., Asheville 49,000

* This bid wars to be higher than that of the purchaser’'s, but is so
given by the Mayor.

ERY COUNTY (P. O. Newland), No. Caro..—BOND OFFERING.
—%X)posals will be received until 12 m. .A\lpril 6 by P. Maclay Brown, Secy.
Board of Road Commus., for $150,000 5% 40-year road bonds authorized
by the Legislature of North Carolina on Feb. 18 1915. Denom, $1,000.
Interest annually at the Hanover National Bank, New York. Certified
check for 5% of amount of the bonds allotted will be required to be deposited
with the Avery County Bank at Newland within five days after notice of
allotment. to successful bidder. Bonded debt, $25,000. Floating debt,
$7,000. Assessed value 1914, $2,251,446.

WNSHIP (P. O. Chardon), Geauga County,
oﬁgl_n;_gggl%%gﬁi‘?mql NG.—Proposals will be received until 12 m. Apr.ys
by J. W. Scott, Twp. Clerk, for $10,000 5% road bonds. Denom. $1,000.
Date day of sale. Int. semi-ann. Due 81,000 each six months from
Apr. 11916 to Oct. 1 1920 incl. _Cert. check for 1% of bonds bid for, paya-
blg to . Treas., required. Bonds to be delivered and paid for within
10 days from time of award. Purchaser to pay accrued interest.

BALLARD COUNTY (P. 0. Wickliffe), Ky.—BONDS VOTED.—The
proposition to issue the 83(00.000 road bonds (V. 100, p. 749) carried, it is
stated, at ¥he election held Feb. 27.

2,800 00

Ariz.—BOND OFFERING.—

BARBERTON, Summit County,” Ohio.—BOND OFFERING.—Pro-
posals will be received until 12 m. March 22 by Geo. M. Korns, City
A_u(lxtor, for the following 5% street and sewer-improvement bonds:
$5,800 a\ssc‘slsxim{l(glé)onds. Denom. $200. Due part yearly beginning

Apri 016.
9,475 assessment bonds. Denom. (31) $300, (1) $175. Due $900 yearly
n April 1 from 1916 to 1924, inclusive, and $1,375 April 1 1925.
s portion bonds. Denom. (16) $500, (1) $150. Due $1,000
yearly on April 1 from 1916 to 1923, inclusive, and $150 April 1 1924.

Date April 1 1915. Int. A. & O. at office of City Treasurer. Certified
check for 1% of bonds bid for (but not less than §100), payable to City
Treasurer, required. Bonds to be delivered and paid for within ten days
from time of award. Purchaser to pay accrued interest.

BELFIELD, Stark County, No. Dak..—BOND ELECTION.—An
election will be held Mar. 16 to decide whether or not this village shall issue
$20,000 6% 20-year water-works-system bonds. Denom. $500.

BELL COUNTY (P. O. Pineville), Ky.—BOND OFFERING.—Pro-
posals will be received until 12 m. Mar. 29 by T. J. Asher, Co. Judge, it is
stated, for the $250,000 5% 18-yr. (aver.) road and bridge bonds voted
Feb. 13 (V. 100, p. 654). Int. annual. Cert. check for 29% required.
(See news item on a preceding page.)

BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.—We
learn that bids will be received until 10 a. m. Mar. 16 by B. F'. Hawkins,
County Treasurer, for $13,580 and $7,040 road-impt. bonds, dated Feb.
15 1915 and Mar. 1 1915, respectively.

BIG ISLAND TOWNSHIP SCHOOL DISTRICT (P. O. Marion),
Marion County, Ohio.—BOND ELECTION.—An election will be held
Mar. 17, it is stated, to vote on the question of issuing 328,500 building bds.

BLOOMFIELD, Greene County, Ind.—BOND SALE.—On Feb. 27
this town disposed of $10,938 90 street-impt. bonds to Lebanon investors,

it is stated.

BLOOMFIELD, TROY, ROYAL OAXK AND SOUTHFIELD TOWN-
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1, Mich.—BOND
OFFERING.—Bids will be received until 7:30 p. m. March 16 by C. H.
Carter, Secretary (P. O. Birmingham), for $9,500 4}4 % bonds.

BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—On
Feb. 25, the $6,000 4149 6-year (average) highway-improvement bonds
(V. 100, p. 654) were awarded to the Fletcher-American Nat. Bank of
Indianapolis at par and interest.

BRANTFORD TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O.
Hazel), HEamlin County, So. Dak.—BOND OFFERING.—A. N. Farcht,
Treasurer School Board, will sell at private sale the $20,000 3-15-year
coupon building bonds voted Feb. 22. Denom. $200. Interest (rate 5
to 7%) payable in Hazel. The district has no indebtedness. Assessed
value 1914, $592,560.

BRAZOS COUNTY (P. O. Bryan), Tex.—BONDS VOTED —The elec-
tion held in Cottonwood, Bryan, College and Wellborn Justice Precinct
on March 3 resulted in favor of the proposition to issue the $400,000 5%
40-year road bonds (V. 100, p. 749). ~The vote was 634 to 169.

BRENHAM, Washington County, Tex.—BOND SALE.—On Feb. 24
the $15,000 water and $15,000 sewerage-impt. 5% bonds (V. 99, p. 1924)
were awarded to the First Nat. Banlk of Brenham at par and int. The bonds
were sold through O. L. Wilkins, Cashier of the above bank, who received
2300 commission for disposing of the issue.

BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.—On
March 10 the loan of $250,000 maturing Oct. 25 1915 (V. 100, p. 831) was
awarded to F. 8. Moseley & Co. of Boston at 3.09% discount, plus $1 65
premium. Other bidders were:

Estabrook & Co., Boston—3.13% discount plus §3 25 premium.

Blake Bros. & Co., Boston—3.16% discount plus §3 premium,

R. L. Day & Co., Boston—3.18% discount.

Curtis & Sanger, Boston—3.25%_discount.

Farmers’ Loan & Trust Co., New York—3.40% discount.

BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN.—Ac-
cording to reports this city has negotiated a loan of $200,000 with F. 8.
Moseley & Co. of Boston at 3.11% discount. Due $100,000 Nov. 1 and
$100,000 Nov. 1 1915.

BRUNSWICK TOWNSHIP (P. O. Brunswick), Medina County,
Ohio.—BOND SALE.—On March 8 the $44,000 5% coup. road bonds
(V. 100, p. 749) were awarded to Spitzer, Rorick & Co. of Toledo at par.
A bid was also received from Hoehler, Cummings & Prudden of Toledo.

BYESVILLE SCHOOL DISTRICT (P. O. Byesville), Guernsey
County, Ohio.—BOND SALE.—On March 1 $5,000 6% 3{-year (aver.)
refunding bonds were awarded to the Rudolph Kleybolte Co. of Cincinnati
at 102.11 and interest—a basis of about 5.287%. The other bidders were :
Secur. Sav. & Tr. Co., Toledo.$5,101|8id. Spitzer & Co., Toledo.$5,051 00
Seasongood & Mayer, Cin_._ 5,081 |First Nat. Bank, Barnesv. 5,036 00
Hanchett Bond Co., Chic *5,067 | Weil, Roth & Co., Cincin. 5,027 50
Hayden, Miller & Co., Cleve. 5,059|Prov.Sav.Bk.& Tr.Co.,Cin. 5,015 00

*And blank bonds. Denom. $500. Date March 1 1915. Int. M. & S.
Due $500 each six months from March 1 1916 to Sept. 1 1920 incl.

CALIFORNIA.—BOND SALES IN 1914.—During the year 1914
86,400,000 49, State highway bonds dated July 3 1911 were disposed .of at
par. The following table is printed as a matter of record and shows the
purchasers and dates upon which the bonds fall due;

Amount. Due. Purchaser.
$5,649,000. - July 3 1930-1946..Twenty-seven counties.

250,000-_July 3 1941-1944__Hibernia Savings & Loan Society.

15,000-_-July 3 1930 --San Bernardino County Savings Bank.
24,000-_July 3 1943 --Capitol National Bank, Sacramento.
450,000--July 3 1931-1932..8Sacramento Clearing House.

12,000 -July 3 1940 --State of California.

CAMDEN, Preble County, Ohio.—BOND OFFERING.—O. E. Ster-
zenbach, Village Clerk, will receive bids until 12 m. Al{)ril 5 for an issue of
$1,000 6% refunding bonds. Denom. $100. Date ril 15 1915, Int.
A. & O. ue 8200 yearly on April 1 from 1916 to 1920, inclusive. Pur-
chaser to pay accrued interest.

CARBON COUNTY (P. O. Price), Utah.—BOND EELCTION.—An
election will be held Apr. 12, it is reported, to vote on the proposition to
issue $31,000 road-constr. bonds.

CARROLL COUNTY (P. O.Delphi), Ind.—BOND OFFERING.—Bids
will be received by Wm. H. Lesh, County Treas., until 2 p. m. Mar. 18 for
814,400 444 % John R. Hinkle et al. highway-impt. bonds in Washington
Twp. Denom. $720. Date Feb. 2 1915. Int. M. & N. Due $720 each
six months from May 15 1916 to Nov. 15 1925 incl.

CARUTHERS UNION HIGH SCHOOL DISTRICT, Fresno County,
Calif.—BOND SALE.—On Mar. 3 the 30,000 5% 9Y-year (aver.) gold
coupon building bonds (V. 100, p. 750) were awarded to Blyth, Witter &
Co. of San Francisco for $30,021 (100.07) and int.— a basis of about 4.99%.
There were no other bidders. (.

CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—
state that Breed, Elliott & Harrison of Ihdlmmpo]ls were n\vx{rdv(}‘:go;;f'
the two issues of 41¢ % highway bonds, aggregating $29,200, offered on
Feb. 4 (V. 100, p. 415). -

CASS COUNTY (P. O. Walker), Minn.—BOND SALE.—Reports
state that $30.000 county-ditch bonds were recentl 't
sota Loan & Trust Co. of Minneapolis. TIPIATIELIC I Minne—

CHARITAN, Lucas County, Iowa.,—BOND ELECTION.—An election
will be held March 29 to vote on the question of is 65 ; -
works-system extension bonds. 1 on of issulng $65,000 water

CHATSWORTH PARK SCHOOL DISTRICT, L
Cal.—PRICE PAID FOR BONDS.—The price paid DI‘?)rA ﬁfcelse:ﬁco%%ne?%
1-34-year (serial) site-purchase, construction and equipment bonds awarded
Feb. 15 to Blyth, Witter & Co. of San Francisco (V. 100, p. 750), was
£36,451 (107.20)—a basis of about 5.33%. Other bids were: .

W. R. Staats Co., Los Angeles {8?(_}? gnx‘son. Son & Co., San Fran-105.40
u

! . L. Miller & C P
N. W. Halsey & Co., San Fr__105.79| . g0 102:85

CHICAGO, Ill.—BOND OFFERING.—Proposals will be
11 a. m. March 19 at the office of Michael Zlmfncr. City Cgmp(gl?slll‘gg fg:
ch; 5"336“1"’?214 t/;l ’mll(l boﬁdsz $1,000. D. :
250, bridge bonds. enom. $1, . ate Jan. 1 1912. D -
() yearly Jan. 1 1918 to 1923 incl. and szo_ooogu“;ny oge.lillf 1
1924 to 1931 incl. Payable at Illinois Trust & Sav. Bk., Chicago.
1,000,000 harbor-construction bonds. Denom. 980 of $1,000 each and 200
of $100 each. DateJuly 11912. Due $60,000 yearly Jan. 1 1917
to 1932 1I_Ficl. and $40,000 July 1 1932. Payable at City Treas-
urer’'s office.
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1,000,000 general corporate bonds. Denom. $1,000. Daté July 1 1913.
Due $25,000 yearly on Jan. 1 1917 to 1920 fncl., $60,000 Jan. 1
1921, $75,000 yearly Jan. 1 1922 to 1932 incl. and $15,000
Jan. 1 1933. Payable at City Treasurer's office.

Interest semi-annual. Validity passed upon by Wood & Okley of
Chicago, a copy of whose opinion will be furnished upon requést. Bids
must be unconditional and accompanied by money or certified check on a
Chicago bank, payable to City Comptroller, for 2% of bonds bid for Assess.
%3178%)21383%3 full value), §1,000,797,060. Total debt Dec. 31 1914,

. .CHILLICOTHE, Livingston County, Mo.—BOND SALE.—On
March 8 the $135,000 5% 11.7-year (aver.) water-works-plant-purchase
and improvement bonds (V. 100, D. 750) were awarded to Wm. R. Comp~
tont Uo. of St. Louis for $139,106 25 (103.041) and int.—a basis of about
4.66%. Other bids were:
H. T, Holiz & Co., Chic_$139,101 25| Little & Hays and Kauff-
People’s Savings Bank, mann, Smith & Emert,
Chillicothe 139,090 00|  St. L 137,58
Fidelity Tr. Co., Kan. C. 137,52:
137,725 00| Harris Tr. & S. B., Chic- 137,400 00
CHILLICOTHE, Ross County, Ohio.—BOND SALE.—The Sinking
Fund Trustees have purchased $31,000 415 % semi-ann, general city bonds.
Date June 1 1914, ue June 1 1934. These bonds will shortly be offered

for sale by the above trustees.

CHILLICOTHE SCHOOL DISTRICT (P. O. Chillicothe), Ross
County, Ohio.—BOND SALE.—We are advised that this district has
issued the $60,000 414 9% semi-ann. bldg. bonds mentioned in V. 100, p.
750. Date April 1 1915. Due Apr. 1 1935, subject to call three bond:
yearly beginning in 1921.

CHOTEAU, Teton County, Mont.—BOND OFFERING.—A. L. Pow-
ers, Town Clerk, will offer for sale at public auction at 8 p. m. April 5
$42,000 6% 10-15-year (opt.) coupon water-works bonds. Denom. $1,000.
Date Jan, 1 1915. "~ Int. J. & J. at office of Town Treasurer or at some bank
in New York City to be designated by said Treasurer. Certified check on
a Montana bank for $1,000, payable to Town Treasurer, required. A com-
plete transcript of all proceedings touching upon the issue of these bonds
will be furnished by said Town Clerk. Bidders will satisfy themselves as to
the legality of the bonds before bidding.

CINCINNATI, Ohio.—BOND OFFERING.—BIids will be received until
12 m. April 14 by Wm. Leimann, City Auditor, for the following 4 14 % bds.:
$100,00 ;vat.fr—iv?r;fﬁlmprovcmeub bonds. Date Sept. 1 1914. Due

Sept. 34.
165,000 viaduct-constr. bonds. Date Feb. 15 1915. Due Feb. 15 1955.
50,000 viaduet_bridge and culvert-improvement bonds. Date Jan. 15
1915. Due Jan. 15 1935.

37,500 street-improvement (city's portion) bonds. Date Jan. 15 1915.
Due Jan. 15 1935.

50,000 QGJico—statlon-lmprovemcnt bonds. Date March 1 1915. Due
March 1 1935.

25,000 public-hall-constr. bonds. Date Jan. 2 1915. Due Jan. 2 1945.

50,000 fire-dept.-impt. bonds. Date March 1 1915. Due March 1 1935.

250,000 water-works-improvement bonds. Date Jan. 2 1915. Due Jan.

2 1955, subject to call any int. period after Jan. 2 1935.

Denom. $500. Int. semi-annual. Certified check for 5% of bonds bid
for, payable to City Auditor, required. Purchaser to pay accrued interest.
Bids must be made on forms furnished by the City Auditor.

CITRUS UNION HIGH SCHOOL DISTRICT, Los Angeles County,
Calif.—BOND OFFERING.—Proposals will be received until 2 p. m.
Mar. 22 by J. H. Lelande, ex-officio Clerk Bd. of Suprs. (P. O. Los Angeles),
for the $8,000 6% construction and equipment bonds. Denom. $1, &
Date March 1 1915. Int. annually at County Treasury. Due $1,000
yearly March 1 from 1918 to 1925 incl. Cert. or cashier's check for 5%
of bonds bid for, payable to Chairman Board of Supers., required. Pur-
chaser todmy accrued interest. Bonded debt $2,000. Assess. val. 1914,
$3,776,650.

CLARK COUNTY (P. O. Jeffersonville), Ind.—BGND SALE.—On
Feb. 26 the $6,200 414 % 6-year (aver.) road bonds (V. 100, p. 655) were
awarded, it is stated, to the First Nat. Bank of Jeffersonville at 100.201—
a basis of about 4.46% int.

CLEVELAND, Ohio.—BOND SALE.—The following bids were re-
ceived on Mar. 8 for the six issues of 414 % coup. or reg. bonds, aggregating
$3,845,000, offered on that day (V. 100, p. 571):

$500,000  $2,000,000

$200,000
Elec. Light. Elec. Light. Water WEks.
aNew York Syndicate 1,166 $502,915 *$2,022,860
Hayden, Miller & Co., Cleveland.___ *201,760 *504,400

$470,000 $350,000 $325,000
Sewer. Street Impt. Street Impt.
$474,996 10%$352,320 50 $326,804 75
*329,160 00

a New York Syndicate

Tillotson & Wolcott Co., Cleveland.. .
Field, Richards & Co. and *475,123 00
Seasongood & Mayer, Cincinnati_ .

* Successful bids. a New York Syndicate was composed of N. W. Halsey
& Co., Remick, Hodges & Co., Harris, Forbes & Co., Kountze Bros. and
the National City Bank.

CLIFFSIDE PARK (P. O. Cliffside), Bergen County, N. J.—BOND
OFFERING.—Proposals will be received until 8:30 p. m. March 22 by Ed.
Sheehan, Boro. Collector, for $84,000 5% coup. (with privilege of regis-
tration) funding bonds. Denom. $1,000. Date March 1 1915. Int.
M. & 8. at Northern New Jersey Trust Co., Edgewater. Due yearly on
March 1 as follows: $6,000 1919, $7,000 1920, $8,000 1921 to 1024 incl.,
$9,000 1925 and $10,000 1926 to 1928 incl. Certified check on an in-
corporated bank or trust company for 2% of bonds bid for, payable to
“Mayor and Council,” required. The U. 8. Mtge. & Trust Co. of N. Y.
will certify as to the genuineness of the signatures of the borough officials
signing the bonds and the seal impressed thereon; and the legality of these
bonds will be approved by Hawkins, Delafield & Longfellow of N. Yo
whose favorable opinion will be furnished purchaser.

The official notice of this bond offering will be Jound among the advertise-
ments elscwhere in this Department.

CONCORDIA, Cloud County, Kan.—BOND SALE.—The $11,9¢
5% paving bonds (unsold mrtlony'ot’ an issue of $120,662) (V. 100, i?”qr?s'}
l:;gﬁ been turned over to Watts & Amerman, contractors, in payment of
CONYERS, Rockdale County, Ga.—BONDS VOTED.—
;1&11((1)011‘026 r'.\!((;)grc':sulmd. it is stated, fﬂ favor of the quesuox{ 3&3‘1‘& %ogté%

COPIAH COUNTY (P. O. Hazlehurst), Miss.— 507 ERING.—
Proposals will be received until May 1 by )I'l. S?lsc'ltog o‘(\ﬁ?ﬂ?@ﬁf’?ﬁ‘}?&ad
Commissioners, it is reported, for $25,000 6% road bonds. ’

CRAIGHEAD COUNTY DRAINAGE DIST,

Monette), Ark.—BONDS OFFERED BY BANI\'I%{I.S;.E\{";SE&,I?(‘I‘ (g' C%:

of St. Louis are offering to investors $104,000 (un;old orti f =
Jof Denom. $1,000 and S%OO.OnDoatg‘Z]F:l:l&;.m{

10%225'10 e oei aaass Rint the BT

5. nt. Apr; an ct. 1 a e 8t. Louis Uni st Co.

Mo., trustee. Due on Oct. 1 as follows: 58.0500 'is?f‘sTé'g?rfo((;olélSJ ;éosi@:d
1920, $9,5 21, 810,000 1922, $10,500 1923, $11,500 1024, $12,000 1025

‘%%‘:"'883 1051 S18 6%00153%7%%166%0?9:]332%‘.23 000 19350 25, 316:000 1930,
'oflﬁmpt‘ris' 93 i itett '51:326.500. ’ 3 1934. Hstimated value

CUT BANK, Teton County, Mont.—BOND SALE.—The 88,000
Special Improvement District No. 1 water-works-oxtension bonds author-
+ized dn Nov. (V. 99, p. 1924) have been sold to C. H. Green of Spokane.

DADE COUNTY (P. O. Trenton), Ga.—BOND OFFERING.—Pro-
posals will be received until 12 m. April 6 by the Board of Commissioners
of Roads and Revenue, C. 8. Turner, Secy., for the $60,000 5% 20-year
road bands (V. 99, p. 556). Denom. $1,000. ' Date Sept. 1 1914." Interest
annually Jan. 1. Certified check for $1,000, payable to L. H. ‘Wheeler,
Chairman, required.

DALLAS, Gaston COunt{. No. Caro.—BOND OFFERING.—Sealed
bids will be received by S. A. Wilkins, City Treas., until 6 p. m. Apr 6 for
$10,000 6% 30-year funding bonds. ' Cert. check on a national bank for
5‘78 o(‘oltg)id required. The town has no other indebtedness. Assess. val.

o B

DE SOTO COUNTY (P. 0. Arcadis); Fla,—BONDS NOT SOLD.—MNo
bids were received for the $210,000 6% 20-0r 30-year cotibon Special Road
and Bridge District No. 1 bonds offered on March 2 (V. 100; p. 416).

BONDS NOT SOLD—NEW OFFERING.—XNo bids w@re received on
Feb. 2, it is stated, for the $350,000 6% coupon Read and Bridge District
No. 5 bonds offered on that day (V. 99, p. 1848). New bids will be con-
sidered until March 16.

DE SOTO COUNTY SPECIAL TAX SCHOOL DISTRICTS, Fla.—
BOND SALE.—On Feb. 1 the following 6% gold couf)on nigh-school-build-
:r}ﬁ. bondst(v. 100, p. 325) were awarded to the Hanchett Bond Co. of
~nicago at par :

315.050 Nocatee Dist. No. 6 bonds. . Denom. $500. Date July 1 1914,
Int. J. & J. at the Hanover Nat. Bank, N. Y. Due $5,000 July 1
1924, 1934 and 1944. Total debt, this issue, $15,000. Assess.
val., $349,946, total value of all property, $1,500,000

17,500 Sebring Dist. No. 37 bonds. Denom. $500.

Int. A. & O. at the Hanover Nat. Bank, N. Y.
Oct. 1 1924, 1929, 1934 and 1939 and $7,500 1944.
debt, this issue only, $17.500. Asséss. val., $258,960; sotal
value of all property, $1,250,000.

We are not informed as to the $13,000 5% Arcadia Dist. No. 1 bonds
also offered on Feb. 1 (V. 100, p. 325.)

DRESDEN, Weakley County, Tenn.—BOND SALE ~—Reports state
that the §15,000 water-plant and $12,000 electric-light-plant bonds voted
Nov. 21 (V. 99, p. 1693) have_been sold.

DULUTH, Minn.—BOND ELECTION.—Local papers state thas the
question of issuing $75,000 municipal-auditorium-erection bords will be
submitted to a vote at the April eleetion.

EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFER-
ING.—Proposals will be received until 12 m. Mar. 20 by James A. Kenney,
City Auditor, for $2,339 75 5% Franklin, Oak and North streets improve-
ment (assess.) bonds. Auth. Sec¢. 3914, Gen. Code. Denom. (1) 3424,
$445, $467, $469 and 8513 75. Date Nov. 1 1914. Int. ann. Due on
Nov. 1 as follows: $424, 1915; $445, 1916; $467, 1917; $469, 1918 and
$513 75 in 1919. Certified check for $100, payable to City Treasurer,
required. Bonds to be delivered and paid for within 10 days from time
of award. Purchaser to pay accrued interest. Bids must be unconditional,

ELMIRA, Chemung County, N. Y.—BONDS VOTED.—At the elec~
tion held March 10 the proposition to issue the $1,500,000 414 % reg. bonds
(V. 100, p. 832) to purchase the water-works bonds carried. Bids for the
sale of these bonds will probably be opened about March 22.

EL NIDO SCHOOL DISTRICT, Merced County, Calif.—BOND
SALE.—On March 2 $4,500 6% bldg. bonds were awarded to Frank L.
Miller & Co. for $4,575—equal to 101.666. Other bids were:

H B A BT M erced S N St i $4,550 00

Merced Security Savings Bank..__ 0

Union Safe Deposit Bank, Stockton..

Blyth, Witter & Co., San Francisco_ .. _______________ """~~~ 4,516 25
enom. $500. Date April 1 1915. Int. A. & O.

EUCLID, Cuyahoga County, Ohio.—BOND SALE.—On March 8
the three issues of 5% road bonds, aggregating $21,350, and $7,000 5% %
water-works bonds (\?. 100, 8 572) were awarded to Seasongood & Mayer
of Cincinnati for $29,010 (102.328) and int. The other bidders and pre-
miums offered were as follows:
Hayden, Miller & Co., Clev_§655 00| Tillotson & Wolcott Co., Cle_$563 08
Ohio Nat. Bank, Columbus.. 646 52| First Nat. Bank, Cleveland__ 523 40
Otis & Co., Cleveland 567 00| Spitzer, Rorick & Co., Toledo 484 50

FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—Re-
%orts state that this city has negotiated a loan of $100,000, maturing

ov. 9 1915, with F. 8. Moseley & Co. of Boston at 3.09% discount.

FAIRVIEW, Multnomah County, Ore.—BOND ELECTION PRO-
POSED.—Reports state that an election will be held soon to vote on the
question of issuing water-system-installation bonds.

FARIBAULT COUNTY (P. O. Blue Earth), Minn.—BOND SALE.—
On Feb. 17 the follownig six issues of 5% drainage-system-construction
bonds, aggregating $50,000, were awarded to the Minnesota Loan & Trust
Co. of Minneapolis at par and int. Purchaser to furnish all blank bonds
free of charge to the county.
$17,000 county-ditch No. 21 bonds. Due $3,000 July 1 1923 and $2,000

yearly July 1 from 1924 to 1930 incl.

7,000 county-ditch No. 22 bonds. Due $1,000 July 1 1922, 1923 and

924 and $800 yearly July 1 from 1925 to 1929 inel.
8,000 counf?i-ditch No. 23 bonds. Due $1,000 yearly July 1 from 1927

1934 incl.
4,000 counw—dicc}x No. 24 bonds. Due $500 yearly July 1 from 1927

to 1¢ ncl.
4,000 county-ditch No. 28 bonds. Due $500 yearly July 1 from 1922 to
Y Incl.
10,000 %ud{%i%«lilt(ih No. 8 bonds. Due $1,000 yearly July 1 from 1920
o 195

929 incl.
Denom. $1,000, $800 and $500. Date April 1 1915. Int. J. & J. at
the purchaser's office.

FANWOOD TOWNSHIP SCHOOL DISTRICT (P. O. Scotch Pla
N. J.—BOND SALE.—On March 11 816,500 5% bonds were awardegnt)(;
.{.tS.JR&px‘xlel of Newark at 104.01. Denom. $500.

nt. J. & J.

FERRY COUNTY SCHOOL DISTRICT NO. 1, Wash.—BOND SALE.
—On Feb. 27 the $36,000 20-year school bonds offered at not exceeding
6% int. (V. 100, p. 751) were awarded to the State of Washington at par
for 5s. There were two other bidders. Denom. $500 and $1.000

FINNEYTOWN SPECIAL SCHOOL DISTRICT NO. 1
field Township (P. O. Mt. Healthy R. ¥. D. No. 15), Hamilt
Ohio.—BOND OFFERING.—Bids will be received by H. B. B
Clerk Board of Education, until 8 p. m. April 1 for $12,000 5
building and equipment bonds.

Date Jan. 1 1915.

prierd
-year
Auth. Secs. 7625, 7626 and 7627, Gen.
Code. Denom. $500. Date, “day of sale.” Int. A. & O. at the First
National Bank of Mt. Healthy. Certified check for $600, payable to the
Clerk, Board of Education, required. These bonds were offered without
success as 4%s on July 29 1914 (V. 99, p. 1925).

FLORENCE TOWNSHIP (P, O. Sandusky), Erie County, Ohio.—
BONDS VOTED —The proposition to issue the $30,000 road-improvement
bonds (V. 100, p. 751) carried, it is reported, at the election held Mareh 9
by a vote of 161 to 14.

FOND DU LAC, Fond du Lac County, Wisc.—BOND ELECTION .—
An election will be held on April 6 to vote on the question of issuing
$40,000 school-building bonds.

FORT DODGE SCHOOL DISTRICT (P. O. Fort Dod?e), Webster
County, Iowa.—BONDS DEFEATED.—The question o issuing the
%50,2 %building bonds (V. 100, p. 750) failed to carry at the election held
Marc! 3

FOSTORIA, Seneca County, Ohio.—BOND OFFERING.—Bids will
be received until 12 m. March 31 by J. H. Morton, Qity Auditor, for
$75.000 5% water-works-improvement bonds. Auth. Sec. 3939, Gen.
Code. Date Sept. 1 1914. Int. M. & 8. Due three bonds each six
months from Sept. 1 1915 to March 1 1940, inclusive. Certified check for
$1,000, payable to City Treasurer, required. Bonds to be delivered and
paid for within ten days from time of award. Purchaser to pay accrued int.

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING.
—John Scott, Clerk of Board of County Commissioners, will offer at public
sale at 10 a. m. April 1 $30,000 5% bridge bonds. Denom. $500. Date
April 1 1915. Int. A. & O. at office of County Treasurer. Due $10,000
April 1 1918, 1921 and 1925. Certified check (or cash) on a solvent
national bank or trust company for 1% of bonds bid upon, payable to
Board of County Commissioners, required. Bonds will be ready. for de-
livery on day of 'sale. A complete transcript of all proceedimfs had in the
issuance of these bonds will be furnished successful bidder at time of award
and a reasonable length of time will be allowed purchaser for examination
of same. Purchaser to pay accrued interest.

FREDONIA, Chautauqua County, N. ¥Y.—BONDS VOTED.—The
question of issuing the $18,000 Liberty St. and Water St. paving bonds

V. 100, p. 832) carried at the election held March 8 by a vote of 236 to 68.
enom. $1,800. Date Sept. 1 1915. Int. M. & 8. Due $1,800 yearly
on Sept. 1 from 1916 to 15)25. inclusive.

FREMONT, Sandus County, Ohio.—BOND OFFERING.—Pro-
?osals will be received until 2 p. m. March 15 by F. J. Fischer, City Auditor,
or $4,000 5% coup. water-mains-imp. bonds. Denom. $500. Date
Oct. 1 1914. "Int. A. & O. at office of Sinking Fund Trustees. Due 2500
each six months from April 1 1916 to Oct. 1 1919, inclusive. Certified
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check for $100, payable to City Treasurer, required. Bonds to be delivered
imd paid fog within ten days from time of award. Purchaser to pay accrued
nterest.

F. J. Wischer, City Auditor, will receive bids until 2 p. m. March 30 for
the following 5% coup. improvement bonds:
$25,000 Clover St. imp. assess. bonds. Denom. (40) $500, (20) $250.

Due $1,250 each six months from April 1 1917 to Oct. 1 1926,
Certified check for $300 required.
4,600 sewer-imp. assess. bonds. Denom. $460.
months from April 1 1916 to Oct. 1 1920, inclusive.
eheck for $200 required. .
4,400 Collinwood Ave. improvement (city's portion and assess.) bonds.
Denom. $220. Due $220 each six months from April 1 1916 to
Oct. 1 1925 inclusive.

Date April 1 1915. Int. A. & O. ;
QOertified checks must be made payable to the City Treasurer.
delivered and paid for within ten days from time of award.
pay acerued interest.

FULTON COUNTY SCHOOL DISTRICT NO. 141 (P. O. Lewis-
town), Ill.—BOND SALE.—On March 8 the $28,000 5% building-impt.
bonds (V. 100, p. 751) were awarded to the Wm. R. Compton Co. of St.
Louis at 104.37 and interest. Other bidders were:
First State Savings Bank, Abingdon
Bolger, Mosser & Willaman, Chicago. -

N. W. Halsey & Co., Chicago

H. T. Holtz & Co., Chicago

C. H. Coffin, Chicago

National City Bank, Chicago

Continental & Commercial Trust & Savings Bank, Chicago-. .-

Farson, Son & Co., (s 2
Leach & Co.,

inclusive.
Due $460 each six

Certified

at office of Sinking Fund Trustees.
Bonds to be
Purchaser to

$28,980 00
281920 00
281868 00
28,783 60

Yard, Otis & Taylor, Chicago
John Nuveen & Co., Chicago
Powell-Garard & Co.,/Chicago 28,580 00
Hanchett Bond Co., Chicago - 28,274 00

GALLATIN SCHOOIL DISTRICT, Los Angeles County, Cal.—
BOND SALE.—The $10,000 524 % 3-12-year (serial) gold site-purchase,
construction and equipment bonds, dated Sept. 1 1914 (V. 100, p. 572),
were awarded on Feb. 15, it is stated, to R. H. Moulton.

GALVA, Henry County, Ills.—DESCRIPTION OF BONDS.—We
are advised that the $6,000 water-works and funding bonds recently sold
(V. 100, p. 656) are in the denom.of $500 and bear interest at the rate of
5% ,payable annually on Oct. 1 at City Treas. office. Date Oct.1 1914.
Due serlal;]y from Oct. 1 1919 to 1923 incl. Total bonded debt $12,500.
Assess. val. $798,916. Total val. $2,400,000. These bonds are now
being offered to investors by the Hanchett Bond Co. of Chicago.

GARDINER, Worcester County, Mass.—LOAN OFFERING.—BIids
will be received by John D. Edgell, Town Treasurer, it is stated, until
12 m. March 16 for a loan of $60,000, dated March 16 1915 and issued in
anticipation of taxes. Due $10,000 weekly beginning Nov. 3 1915.

GLOUSTER SCHOOL DISTRICT (P. O. Glouster), Athens County
Ohio.—BONDS VOTED.—By a vote of 260 to81, this district on March 3
voted in favor of the issuance of the $25,000 5% coup. taxable building
bonds (V. 100, p. 751). Due in 1950.

GLOVERSVILLE, Fulton County, N. ¥.—BOND OFFERING.—It is
stated that E. A. James, City Chamberlain, will receive bids until 2 p. m.
April 1 for $14,000 414 % 7-year (average) funding bonds.

GRAFTON INDEPENDENT SCHOOL DISTRICT (P. O. Grafton).
Taylor County, W. Va.—BOND OFFERING.—Proposals will be received
until 12 m. April 2 by W. W. Watkins, Secy. Bd. of Ed., it is stated, for
$110,000 5% building bonds. Int. semi-annually. Cert. check for 5%
of bid required. These bonds were reported sold on July 9 to Seasongood
& Mayer of Cincinnati (V. 99, p. 214.)

GRANT COUNTY (P. O. Marion), Ind.—BONDS AWARDED IN
PART.—Of the two issues of 414 % highway-impt. bonds aggregating $10,-
800, offered on Feb. 25 (V. 100, p. 656), the $6,300 issue was awarded on
that day to Philip Matter of Marion for $6,351—equal to 100.809. Denom.
$315. Date May 15 1914. Int. M. & N. Due serially for 10 years.
There were no {lds received for the $4,500 414 % road bonds also offered

on Feb. 25 (V. 100, p. 656).

BOND SALE.—On Mar. 2 the $2.560 414% 6-year (aver.) highway-
fmpt. bonds (V. 100, p. 751) were awarded to Fremont ‘Wilson at par and
interest. Date Feb. 3 1915.

GREENE COUNTY (P. O. Greeneville), Tenn.—BOND OFFERING.
—Dispatches state that H. J. Wisecarver, Secretary of the Pike Commis-
sion, will receive sealed bids until 12 m. Mar. 20 for $100,000 5% 28)4-yr.
road bonds. Int.semi-ann. A certified check for $500 required.

GREENFIELD TOWNSHIP, Huron County, Ohio.—BOND OFFER-
ING.—Proposals. will be received until 12 m. Mar. 29 by C. D. Wheeler,
Twp. Clerk (P. O. Chicago Junction, R. F. D. No. 1), for $20,000 of an
issue of $60,000 5% coup. road bonds. Auth. Secs. 7033,7052, incl.,
Gen. Code. Denom. $500. Date Mar. 15 1915. Int. M. & 8. at Home
Savs. & Banking Co., Chicago Junction. Due $500 each six months from
Mar. 15 1916 to Sept. 15 1933 incl. and $1,000 Mar. 15 and Sept. 15 1934.
Cert. check on a bank other than the one making the bid for 5% of bonds
});d 5%'{11 nyfg)lgat;s’l‘&p. (tllgerk. rrequlreg. gonélg to be delivered and paid

r m time of award. Purchaser to pay accru E
Check must be unconditional. pay sparded. fus

GREENWICH, Conn.—BGND SALE.—On March 6 the two issues of
‘(; 35 ?,0 o]lpd ;gllx?;'(e‘rvétg ‘})r}:{gdegte %fx mglllsl“gtlewds aggregating $225,000
» D a 0 r Jo. S .63

and interest. Other bids were: i D%eubostonssabEne
S.ISO)?'OPO $125,000

00l. R ding. .
B ntser iRociek & o, Naw Yorkey o 810 1L 00 ob oahe i AR
A. B. Leach & Co., New York....__ 100,700 00 $126,750 00 $227,450 00
Parkinson & Burr, New York.._._ 227,897 97
Harris, Forbes & Co., New York. 101,421 00 126,477,50 227,898 50
Hornblower & Weeks, New York_..__ 228,625 00

HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.—
Proposals will be received until 11 a. m. Apr. 2 by the Co. Commrs., Jean
©. Copeland, Clerk, for nine issues of 5% coupon highway-impt. bond
aggregating $94,500. Denom. $300. $500 and $1,000. Date May 1 1915.
Tnt. M. & N. at office of Co. Treas. Due part yearly beginning May 1
1916. Cert. check for $100, payable to County Treas., (or cash), required
with bids for each issue.

HARBOR BEACH SCHOOL DISTRICT (P. O. Harbor Beach)
Huron County, Mich.—BONDS DEFEATED.—A local newspaper states
that this district at a recent election defeated the question of issuing $16,500
improvement bonds.

HAWKINSVILLE, Pulaski County. Ga.—BOND OFFERING .—Fur-
ther details are at hand relative to the offering on March 16 of the following
5% bonds (V. 100, D. 832) :

326 000 water and sewerage-system-extension bonds. Due May 1 1944,
& optional right of city after five years to redeem same, or any pa
thereof, upon the payment of not exceeding 6% premium.
15,000 school-bul ing bonds. Due May 1 1944.
P'ro osals for these bonds will be received until 3 p. m. on that day by
T o) thlmeld. Chairman of Bond Commission. Denom. $1,000. ate
Ma, ;11915. Int.M. & N. at a bank in N. Y. City, to be hereafter desig-
tgd ‘A deposit of 5% required. Bonded debt, including these issues,
g‘fos 000. Floating debt $3,000. Assess. value $1,580,000. Total value
of all taxable property, $2,635,000. Purchaser will be expected to provide

bonds.

TY (P. O. Hillsboro), Ohio.—BOND SALE.—

;) K\I{(:rﬂcﬁrglg Sg?gg{) 5% (1%-year (aver.) cm'xpon taxable road-improve-
o 2t bonds (V. 100, p. 656) were awarded to the Farmers & Traders Nat.

g’:,‘,‘k of Hillsboro for $21,058 60 (100.279) and int.—a basis of about

4.819%. Other bidders were :

o al Bank, Cincinnati, $21,057.

B e Bank & Trust Co., Cicintat, $21,056 70.

ty, Ohio.—BOND SALE.—On March 5 the
Hgohtg’gé'{&yeﬂaiﬂuggﬁn Ponds. (V. 100, Y 656) were awarded to the
%{I&Ogam Gommercial Bank of Holgate at 103.50 and int.—a basis of about

%5‘11,%%&‘-’1‘;;5’&‘{3’5“’9”“ $1,035|F1 t Nat. Bk., Barnesville. . -$1,021

HOLYOKE, Hampden County, Mass.—BOND OFFERING.—It is
stated that bids will be received until 10 a. m. March 16 by the City Treas.
for the following 4% bonds dated March 1 1915 :
$76,000 building bonds. Due $4,000 yearly from 1916 te 1934 incl.

70,000 highway bonds. Due $7,000 yearly from 1916 to 1925 incl.

{::)888 s;s\l\'cr !i)lc\)n{)ls. IDH%SI Ogg gggrly from 191((}lm 1930 incl.

2 sidewalk bonds. ue o in 1916 and 1917 a $ i
1918, 1919 and 1920. b e

HOOD RIVER, Hood River County, Ore.—BOND SALE.—On
March 1 $11,778 60 6% 1-10-year (opt.) street-impt. bonds were awarded
to the Hanchett Bond Co. of Chicago for $11,864 60—equal to 100.73.
Denom. $500. Date Sept. 22 and Dec.3 1914. Int. M. & S .and J. & D.

HOUSTON, Tex.—BOND OFFERING.—Proposals will be r
until 2 p. m. March 20 by Ben Campbell, Mayor, for %OO,OOOC%%YG:'{
harbor, _S§00.000 40-year drainage, $500,000 40-year sanitary sewage-dis-

osal, $250,000 40-year park and $200,000 25-year school 5% serial gold
bonds. : Date March 10 1915. Interest semi-annually at the Union
Trust Co., N. Y. Bids will be received for the above issues as an entirety
or separately. Certified check on a Houston bank for $15,000 (if bid for
entire amount), and 1% of amount of the issue or issues bid on (if bid for
one or more separate issues), payable to the Mayor, required. Bonds to
be delivered and money paid in Houston. The city will furnish record by
which regularity and legality of bonds can be ascertained.

HUDSON COUNTY (P. O. Jersey City), N. J.—BON. ;
March 11 the $150,000 414 % 30-year boul(‘var'd-improvcmcnlb)b%:é‘sn 'datoe(nl
%gptwl %191]4 (yV&](éO. p.{S-'I?).chfe nt‘;;a{;‘l‘idim Jb'xs' Rippel of Newark and

. . Halse; 0. O . Y. on their joint bid of §
about 4.311%. Other bidedrs were: 5280 Baks ot
R. M. Grant & Co., N. Y..$154,707 | Remick, Hodges & Co.,

A.B. Leach & Co., N. Y___ 154,350| New York $153,784 50
Outwater & Wells, Jer.City- 153,880 W. N. Coler & Co., N. Y. 153,581 25

HUTCHINSON, Reno County, EKans.—BOND ELECTION.—The
election to vote on the question of issuing $30,000 5% 20-year coupon bonds
to aid the Arkansas Valley Interurban Ry. Co. in securing and paying for
right of way, depot grounds and terminal facilities (V. 99, p. 1925) will be
held March 29. Denom. $500. Int. J. & J. at the ﬂsca{) agency of the
State of Kansas.

IDAHO.—BONDS PURCHASED BY STATE.—During the six months
ending Dec. 31 1914 the State Board of Land Commissioners purchased at
Q:lzg 3”’1705 (t)'ollowlng fifty-two issues of 6% school-building bonds, aggregating
3123, :

Date.

Amount. School District. Purchased.
$7,500. . Twin Falls Co. No. 39.July
8,000. . Fremont Co. No. 57..July
4,000--Fremont Co. No. 17_.July
5,000 .Kootenal Co. No. 72_July
600..Elmore Co. No. 12...July
#1,000..Blaine Co. No. 27....July
2,500._Power Co. No. 18____July
2,500..Power Co. No. 19..._July
1,100 . Power Co. No. 14___.July
1000. . Twin Falls Co. No. 45.July
1,500 . Washington Co.No0.53.July
1,000..Washington Co.No.13.July
3,500. . Bannock Co. No. 17__July
4,000..Fremont Co. No. 20..July
#4,000..Adams Co. No. 11.__July
5,000..Blaine Co. No. 61.._.July
400..Idaho Co. No. 83..._Aug.
750..Idaho Co. No. 16..._Aug.
1,000..Bonner Co. No. 67...Aug.
600..Ada County No. 38._Aug.

Date.
of Bonds. Dues.
June 22 June 22 1934 Aft.
July 1934
July 1020
June 1934
July 1921
July 1919
July
July
Sept.
July
July
June
July
July
July
July
July
July

Option.
10 yrs.

3

Aft. 10 yrs.
Aflt. 5 yrs.

4
Aft, 10 yrs.
1 ¥

3 e et

02

X3
DD ot P 7 et e o et T3 ek et ekt ok o ek ok ek et et ) 03

Aft. b5 yrs.
Aft. 5 yrs.

Aft. 10 yrs.
Aft, 5 yr8.

2,000-.Blaine Co. No. 43__..Aug.
2,500..Madison Co. No.30-.8ept.
350..Kootenal Co. No. 99..Sept.
1,000..Lemhi Co. No. 7. .-~ Sept.
2,000..Canyon Co. No. 72...Sept.
3,800._Bannock Co. No. 18..0ct.
4,000.-Canyon Co. No. 69...0ct.
4,000..Bingham Co. No. 4...0ct.
3,000..Blaine Co. No. 31.._..0ct.
2,000..Blaine Co. No. 60_...0ct.
*2,000. -Gooding Co. No. 3...0ct.
800..Cassla Co. No. 34.___0ct.
800._Cassla Co. No. 18_.__Nov.
2,500.-Twin Falls No. 52....Nov.
850..Clearwater Co. No. 15.Nov.
2,000..Blaine Co. No. 39....Nov.
2,800.-Blaine Co. No. 59....Nov.
6,000. .Bingham Co. No. 56..Nov.
2,000..TwinFalls Co. No. 54.Nov.
1,200..Blaine County No. 26.Nov.
800..Bonneville Co. No. 4.Nov.
2,500-.Fremont Co. No. 4.._.Nov.
*1,500..Minidoka Co. No. 18.Nov.
*1,000..Canyon Co.Ind.No.46.Nov.
2,000..Custer Co. Ind. No. 1.Nov.
5,000-.Bonneville Co. No.46.Nov.
1,250..Washington Co.No.14.Nov.
650..Canyon Co. No. 68.__Nov.
1,000..WashingtonCo.No0.20. Dec.
*1,500..Nez Perce Co. No. 67.Dec.
2,000..Blaine Co. No. 29....Dec.
4,000..Latah Co. No. 97....Dec. 22

*The sales of these bonds were previously reported in the *‘Chronicle."

All the above bonds were purchased direct from the districts by the State.

IRVINGTON, Essex County, N. J.—BOND SALE.—On March 10 the
$80,000 434 % 50-year school bonds (V. 100, p. 832) were awarded to M. M.
Freeman & Co., Phila., and H. L. Crawford & Co., N. Y., at 103.50 and

interest. Other bids :
J. Sr.esmp el, Newark.._--- 103.19 |R. M. Grant & Co., N. Y_..102.279

W. N. Coler & Co., N. Y---102.358| Kean, Taylor & Co., N. Y..101.795

JACKSON COUNTY (P. O. Brownstown), Ind.—BOND SALE.—
On Feb. 23 the $4,000 4% % 6-year (aver.) highway improvement bonds
(V. 100, p. 657) were awarded to John H. Kammon of Seymour at 100.65
and int.—a basis of about 4% %. J. F. Wild & Co. and the Fletcher
‘American Nat. Bank of Indianapolis each bid par.

JACKESON TOWNSHIP (P. O. Fostoria), Seneca County, Ohio.—
BONDSNOT SOLD.—The bid of Hoehler, Cummings & Prudden of Toledo
which was below par, was the only offer received on March 5 for the $33,000
5% coupon road bonds offered on that day (V. 100, p. 657).

JANESVILLE, Rock County, Wis.—BOND SALE.—On March 8 the
ss%gg)o 5% 834 -Y&Bmi gavlgr.) cou ,ouk‘gxtﬁlr-x;‘lanb- ul}cgsﬁe bonds (V. 100,
p. were awarded to Emery, Pec ockwood o 67—
a basis of about 4.488% . Other bids were : CARC a1103:67
C.F.Childs & Co., Chlcaﬁo.582.806 75|A.B.Leach & Co., Chicago....$82,249
Yard,Otis & Taylor, Chic. 82,725 00| N. W. Halsey & Co., Chic.. 82,108
Harris Tr.& Sav.Bk., Chic. 82,618 25| First Nat. Bk., Milwaukee.. 82,007
H. T. Holtz & Co., Chic. 82,542 00| Hoehler, Cummings & Prud-

First Nat. Bk., Janesville. 82,511 00| den, Toledo 81,664
Continental & Commercial idney Spitzer & Co., Tol.. 81,488
Tr. & Sav. Bk., Chic.. 82,464 00
JUNCTION CITY, Perry County, Ohio.—~BOND SALE.—On Mar. 6
5149 1-10-year (ser.) Logan St.-impt. (assess.) bonds dated
Oct. 1 1914 (V. 100, p. 657) were awarded to the Ohio Nat. Bank of Colum-
bus for $17,317 84 (101.869) and int. Other bidders were :
Seasongood & Mayer, Cin.$17,121 00 |Hoehler, &
Sidney Spitzer & Co., Tol. 17,077 00| Prudden, ! 17,007
Spitzer,Rorick & Co., Tol. 17,073 50| Tillotson & Wole. Co., Clev.17,001
KANSAS.—BONDS PURCHASED BY STATE.—During the month of
February the following six issues of 5% bonds, aggregating $32,853 57,
ed by the State of Kansas at par:
Am : Place— Purpose. Date,
$9,000 00 Anthony Refunding .. Jan. 1
1,000 00 Burlington, of Ed._Heating plant.Feb.
3,398 85 Independence Int. impt....Feb.
6.954 72 Independence- - -.-----Int. impt._._Feb.
2,500,00 Neodesha ---Int. impt_._.Jan.
10,000 00 Powhatan Electric light_Jan.

P 0 et ot ok ek

-
»

Aft. 6 yrs.
Aft. 10 yrs.

34
. Aft. 10 yrs.

B
w0

Pttt U g e et et 0D Bt i D

3 Aft. 1yr.
Aft. 10 yrs.

3¢ Aft. 10 yrs.

24 Aft. 5 yrs.
Aft. 10 yrs.
Aft. 10 yrs.
Aft. 5 yrs.
Aft. 8 yrs.

0
Aft, 5 yrs.
34 Aft. 10 yrs.
Aft. 10 yrs.
Aft. 8 yrs.
Aﬂ:; 10 yrs.

20
Aft. 10 yrs.
1
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EENNEBEC WATER DISTRICT (P. O. Waterville), Me.—BOND
SALE.—On March 9 the $100,000 4% 15-year gold coupon refunding
bonds (V. 100, p. 833) were awarded to Chas. H. Gilman & Co. at 98.16
and int.—a basis of about 4.167%. Other bidders were :
Hornblower & Weeks, Boston...97.89 | Fidelity Trust Co
E. H. Rollins & Sons, Boston_.97.33

EING COUNTY SCHOOL DISTRICT NO. 185, Wash.—BOND
OFFERING.—Proposals will be received until 10 a. m. March 20 by John
A. Bennett, Ce. Treas. (P. O. Seattle), for §10,000 1-20-yr. (opt.) coupon
constr. and equip. bonds. Auth. election held Feb. 13 Denom. $500.
Int (rate mot to exceed 6%) annually at office of Co. Treas. or at fiscal
agency of State of Washington in New York. Cert. check or draft for 1%
of bonds wld for, payable to Co. Treas., required, except with bid from
State of Washington.

Bonded debt,
$1,034,853.

KINGSTON, Ulster County, N. Y.—BOND SALE.—On March 12
the Rondout Savs. Bank of Kingston was awarded at public auction an
issue of $31,500 4159 coupon refunding bonds for $31,925—equal to
101.349. Denom. (20) $1,000, (23) $500. Int. M. & S. at office of Co.
Treas. Due $10,000 March 26 1920 and 1921 and $11,500 March 26 1922.

ELICKITAT COUNTY SCHOOL DISTRICT NO. 94 (P. O. Fall-
bridge), Wash.—BONDS VOTED.—The question of issuing $35,000 site-
purchase and building bonds carried, it is stated, at an election held Mar. 3.

ENOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—On Mar. 6
an issue of $30,000 415 % 20-year refunding bonds was awarded, it is stated,
tl,% 2lblé(;)al?'lew.htsz'-America.n Nat. Bank of Indianapolis for $30,868, equal to

TEMPORARY LOAN.—Reports state that E. M. Campbell, Sons & Co.
of Indianapolis were awarded on Mar. 9 a loan of $30,000, drawing 6% int.
and maturing in three months, at $30,170, equal to 100.566.

EOEKOMO, Howard County, Ind.—BONDS NOT SOLD.—No bids
were recelved on Feb. 27 for the $15,00049% 7 -year (average) fire-appa-
ratus-purchase bonds offered on that day ZV. 100, p. 752).

BOND OFFERING.—Ben Havens, City Clerk, will offer at public auc-
tion the above bonds at 10 a. m. March 20. Interest rate has been in-
creased to 4% %.

LAGRO SCHOOL TOWNSHIP (P. 0. Lagro), Wabash County, Ind.
~—BOND SALE.—On March 9 the $20,000 4}{ % 1-15-yr. (ser.) bonds
(V. 100, p. 752) were awarded to Breed, Elliott & Harrison of Indianapolis
at 101.295 and int. Other bids:

J. F. Wild & Co., Indianapolis, $20,213.
Fletcher-American National Bank, Indianapolis, $20,201.

LAKEWQOD SCHOOL DISTRICT (P. O. Lakewood), Cuyahoga
County, Ohio.—BOND SALE.—The following bids were received on
March 9 for the $150,000 5% 20-year (aver.) coupon building-improvement
bonds offered on that day (V. 100, p. 657):

First Nat. Bk., Cleve...$158,612 80| Otis & Co., Cleveland $155,325
N.Y. Life Ins, Co., N. Y. 158,334 00 |Spitzer, Rorick & Co., Tol. 155,076
C.E.Denison & Co.,Clev. 157,908 00| Hayden,Miller & Co., Cleve. 153,825
J. O. Mayer & Co., Cin. 156,780 00|Breed, Elliott & Har'son &

Field, Richards & Co.,Cin. 155,515 00| Prov.Savs.Bk.&Tr.Co.,Cin. 153,750

* This bid is reported as being successful.

LAMAR COUNTY (P. O. Vernon), Ala.—BOND ELECTION.—It is
staiilod b(t)hz(sit & vote will be taken on March 23 on the issuance of $150,000
roa nds.

LA RUE VILLAGE SCHOOL DISTRICT (P. O. La Rue), Marion
County, Ohio.—BOND OFFERING.—Bids will be received until 12 m.
Mar. 20 by C. C. Metz, Clerk Bd. of Ed., for $2,750 6% coup. school-
impt. bonds. Denom. $250. Date Mar. 20 1915. Int. M. & 8. at La
Rue Bank Co., La Rue. Due $250 each six months from Mar. 1 1917 to
Mar. 11922 incl. Cert. check on a Marion County bank for $200 required.
Purchaser to pay accrued interest. Bonds to be delivered on Mar. 20 or
within a reasonable time thereafter, as may be required for printing and
preparing sranscript of the proceedings of said board. Bonded debt (incl.
this issue), $4,000. No floating debt. A similar issue of bonds was
awarded to the La Rue Bank Co. of La Rue on Nov. 28 1914 (V. 99, p. 1695)

LAURAMIE SCHOOL TOWNSHIP, Tippecanoe County, Ind.—
BOND SALE.—On Feb. 27 the $9,450 414 % 534-year (aver.) school bonds
dated Feb. 27 1915 (V. 100, p. 657), were awarded to the Fletcher-Ameri-
can Nat. Bank of Inidanapolis for $9,485 (100.370) and int. and printing
of bonds. Other bidders were:

Edward O’Gara, La Fayette _.._._______________.__________ $9,512 50
Breed, Elliott & Harrison, Indianapolis 511 00

LAWRENCE, Dou%hs County, Kan.—BOND SALE.—This city has
just sold an issue of $15,800 434 % funding bonds at par and int. Denom.
$500. Int. M. & 8. Due serfally beginning 1919.

BOND BLECTION.—Local papers state that an election will be held
April 6 to submit to the voters the question of issuing $350,000 water-
works-plant building bonds.

LAWRENCE COUNTY (P. O. Ironton), Ohio.—BOND OFFERING.—
Bids will be received until 12 m. April 5 by the Co. Commrs., S. A. Bo
Co. Aud., for $100,000 5% 30-year turnpike bonds. Denom. $1,000.
Date March 1 1915. Int. M. & 8. at Co. Treasury. Cert. check for not
less than 2% of bonds bid for, gavable to Co. Treas., required. Bonds to
be delivered and paid for on or before May 3.

LEE COUNTY (P. O. Sanford), No. Caro.—BOND SALE.—On
March 2 the $40,000 5% 40-year coupon road-building bonds (V. 100, p.
417) were awarded to the Wachovia Loan & Trust Co. of Winston-Salem
at par. Denom. $1,000. Date March 1 1915. Int. M. & S.

LEWISTON, Nez Perce County, Idaho.—BOND ELECTION PRO-
POSED .—Tt is reported that an election will be called to submit to a vote
the question of issuing $15,000 pavement and retaining-wall bonds

LIVERPOOL TOWNSHIP (P. O. Valley City), Medina County,
Ohio.—BOND OFFERING.—Further details are at hand relative to the
offering on Mar. 16 of the $25,000 5% coupon taxable road-impt. bonds
&V. 100, p. 833). Bids for these bonds will be received until 1 p. m. by

alph F. Herthneck, Twp. Clerk. Denom. $500. Date Mar. 16 1015.
Int. A. & O. at Farmers' Bank in Valley Qity. Due serially from 1926 to
1935. = Cers. check for 2% of bid, payable to Twp. Clerk, required. Bonded
debt (inel. this issue), $62,000. Assessed val. 1914 $1,988,000.

LOCENEY SCHOOL DISTRICT (P. O. Lockney), Floyd Count;
Tex.—BONDS VOTED.—By a vote of 108 to 22 the questioyn of issuh?é
school-building bonds carried, reports state, at a recent election.

LOGAN COUNTY (P. O. Bellefontaine)i Ohio.—BOND SALE.—On
i, It Tt o Rt UG mBt; ond V100 657 were
, it s , y -Thir 3
—equal to 100.277—a basis of about, 4.908%. 4 st il
LORAIN CITY SCHOOL DISTRICT(P. O. Lorain , Lorain Cou
Ohio.—BOND OFFERING.—Proposals will be receivod)uut,ﬂ 12'm, Ma:t2y£')
Bruell, Clerk Bd. of Ed., for $25,000 5% coupon school bonds,
. Denom. $500. Date, ‘‘day of sale”. Int. semi-ann. at
PRl lr?(li(l' (‘grt gluek$2.500 %a? sg(str)r(t)onthslfmm Feb. 1 1922 to
Y 931, . Qert. chec! 3
made on forms furnished by the lgcxi .cg}; Ed?r 8 Pt b
LOVELAND SCHOOL DISTRICT (P. O. Loveland), Lorimer Coun-
ty, Colo.—BOND ELECTION.—The question of issuing $100.000 nisp:
school-building bonds will be submitted to a vote, it is stated, on May 3.

LYNN, Essex County, Mass.—BOND SALE.—On Mar. 10 an issue of
$209,000 4% reg. bonds was awarded to P. M. Chandler & Co. of Boston
at 101.12, it is stated.

MAHONING COUNTY ROAD DISTRICT NO. 1, Ohio.—BOND
OFFERING.—Proposals will be received until 16" m. April 12 by Frank
Agnew. Secy. of Dist. Road Commrs., for $66,000 5% road-impt. bonds.
Denom. $1,000. Date April 15 1915. Int. F. & A. at office of Co. Treas.
Due $2,000 on Feb. 15 and $1,000 on Aug. 15 from Feb. 15 1916 to Aug. 15
1937 inct.  Cert. check on a Youngstown bank for $2,000 required. ~Purch.
must be prepared to take bonds by April 15 if later with acerued interest.

MALTA, Morgan County, Ohio.—BOND OFFERING.—Bids will be
received until 12 m. March 30 by W. 8. Connor, Vil. Clerk, for $1,500
villages' portion and $800 assess. 5% sanitary-sewer bonds. Denom. $50.
Date April 1 1915. Int. A. & O. Due $50 each six months from Oct. 1
1915 to April 1 1938 incl. Cert. check for 10% of bonds bid for, [pn{able
to Vil. Treas., required. Bonds to be delivered and paid for within 10
days from sime of award. Purchaser to pay accrued interest.

Bonds to be ready for delivery Apr. 15 1915.

none. Outstanding warrants, $365 93. Assessed val.,

MANTUA, Portage County, Ohio.—BOND SALE.—On March 8 the
$12,829 6% 1-10-yr. (ser.) street-improvement bonds (V. 100, p. 657) were
awarded, reports state, to Otis & Co. of Cleveland for $12,954, equal to

00.974—a basis of about 5.79%.

MANZANA SCHOOL DISTRICT, Los Angeles County, Calif.—
BOND OFFERING.—Bids will be received until 2 p. m. March 22 by H. J.
Lelande, ex-officio Clerk Bd. of Co. Supers. (P. O. Los Angeles), Tor the
$1,200 6% site-purchase, constr. and equip. bonds. Denom. $200. Date
Mar. 1 1915. Int. at County Treasury. Due annually $200 yearly on
Mar. 1 from 1916 to 1921 incl. Cert. or cashier’s check for 5% of bonds
bid for, payable to Chairman Bd. of Supers., required, Purchassr to pay
accrued int. No bonded debt. Assess. val. 1914 $276,885.

MARION, Osceola County, Mich.—BONDS VOTED.—At a recent
e{ecctigu the proposition to issue $35,000 water-works bonds carried, it is
stated.

MARION, Marion County, Ohio.—BOND SALE.—On March 4 the
$5,000 5% street-improvement (city's portion) $14,000 5% refunding and
$10,000 4.9 % refunding bonds (V. 100, p. 574) were awarded to the Brigh-
ton-German Bank Co. of Cincinnati for a total premium of $227 and interest
—equal to 100.782. Other bidders were:

4,001 3110.000

Ohio National Bank, Columbus
QCity National Bank, Columbus.
Provident Sav. Bank & Trust Co

14,051 80
Otis & Co., Cleveland For all, $29.02
Seasongood & Mayer, Cincinnati For all, 29,138———

MARION COUNTY (P. O. Marion), Ohio.—BONDS NOT SOLD.—
Reports state that no bids were received on Mar. 1 for the $4,000 54 %
coup. Retterer free turnpike bonds offered on that day (V. 100, p. 657).
It is further stated that the bonds will be re-advertised.

MARLBOROUGH, Middlesex County, Mass.—TEMPORARY LOAN.
—On March 6 a loan of $30,000 was negotiated, it is reported, wish R. L.
Day & Co. of Boston at 3.299% discount.

MAXWELL, Lincoln County, Neb.—BONDS VOTED.—By a vote o-
43 to 1, the question of issuing $6,000 6% 5-20-year (opt.) electric-lightf
plant bonds carried at an election held Feb. 23. These bonds will be
offered for sale about the early part of April.

MEDFORD, Middlesex County, Mass.—BIDS.—The following are the
other bids received for the loan of $50,000, maturing Dec. 10 1915, which
was negotiated on March 5 with F. 8. Moseley & Co. of Boston at 8.24%,
discount x}lgs 35 cents premium (V. 100, p. 833):

Farmers' Loan & Trust Co., N. Y.._.3.50% discount
C. D. Parker & Co., Boston_..._._. 3.65% discount plus 10c. premium

MELCHER SCHOOL DISTRICT (P. O. Melcher), Marion County,
Iowa.—BOND OFFERING.—Proposals will be received until 12 m.
Mar. 20 by G. W. Walsh, Clerk of Bd. of Ed., it is stated, for $17,000 5%
5-1.0-ﬁear (opt.) school bonds. Int. semi-ann. Cert. check for $850 re-
quired.

MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Bids will
be received until 10 a. m. March 18 by Aaron B. Zook, County Treasurer,
for $6,420 Gus Hartman et al road and $3,420 Walter Jenkins et al road
416% coupon Clay Township bonds. Int. M. & N. Due beginning
May 15 1916.

MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On Mar. 5 the
$15.000 5% 10-year (ser.) assess. pike bonds (V. 100, p. 658) were awarded
to the First Nat. Bank of Troy at par and int. Seasongood & Mayer of
Cincinnati submitted a conditional bid of $15,122.

MIDDLESEX COUNTY (P. O. Cambridge), Mass.—LOAN OFFER-
ING.—TI¢t is stated that bids will be received until 10 a. m. Mar. 16 by the
County Treas. for a loan of $200,000 maturing Nov. 9 1915 and issued in
anticipation of taxes.

MIDLAND PARK, Bergen County, N. J.—BOND OFFERING.—Re-
orts: state that proposals will be received until 8 p. m. Apdl 1 by L.
Lisenstein, Boro. Clerk, for $25,000 5% 9-year (aver.) road . Int.

semi-ann. Cert. check for 29 required.

MILWAUEREE, Wis.—BOND OFFERING.—Proposals will be opened
at 11 a.m. Mar. 18 by the Commissioners of Public Debt, Louis M. Kotecki,
City Comptroller, and ex-official Secretary to above Commissioners, for
$660,000 414% coupon tax-free park bonds. Auth. C [
of the Wisc. Stat. 1808, and Acts amendatory thereof. Denom. $1,000.
Date Jan. 1 1915. Int.J. & J. at City Treasurer's office or at authorized
agent of Milwaukee in N. Y. City, Due 5% of the above bonds each
year. Certified check on a national bank or on a Milwaukes depository
for 1% of bonds bid for, required. The uxéguallﬂed favorable opinion of
Wood & Oakley of Chicago has been obtained and will be furnished, with-
o Valldity of tho bonds: Bondod debe s P53 Bssessary to esiablish

e va V. O e bonds: on ebt, 2, ,500. ssessed val
1914, $496,342,170. e

MINNESOTA.—BONDS PURCHASED BY STATE.—During the
month of February the following seven issues of 4% bonds, aggregating
$57,000, were purchased by the State of Minnesota at par :

Amount. Place.

$4,000- .Clay County Ind. School Dist. No. 4
3,000..Echo, Yellow Medicine County

10,000. .Luverne, Rock Count;

10,000. -Pipestone, Pipestone County_ .

15,000..8t. James, Watonwan County Municipal
5,000. _Slayton, Murray County Municipal

10,000--8tevens County Ind. Sch. Dist. No. 1. _School

MISSOURI VALLEY SCHOOL DISTRICT (P. O. Missouri Valley),
Harrison County, Iowa.—BONDS VOTED.—By a vote of 770 to 255 the
question of issuing $80,000 high-school-bldg. bonds carried, it is reported,
at an election held March 1.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER-
ING.,—Bids will be considered by Walter H. Aszling, Clerk of Bd. of Co.
Commrs., for $18,000 5% inter-county highway No. 61 bonds. Denom.
$1,000. Date ‘‘day of sale.”” Int. A. & O. at office of Co. Treas. Due
$1,000 on Apr. 1 1916 and 1917 and $2,000 yearly on Apr. 1 from 1918 to
1925 incl. Cert. check for 5% of bid, payable to Hugo F. Schueider,
Co. Aud., required. Bids must be unconditional.

MOREHOUSE PARISH SCHOOL DISTRICT NO. 8 (P. O. Doss),
La.—BOND SALE.—On Feb. 24 the $15,000 5% school-bldg. bonds
(V. 100, p. 327) were sold, it is stated, at 95.25. z

MORRAL VILLAGE SCHOOL DISTRICT, Marion County, Ohio,—
BOND OFFERING.—Proposals will be received until 12 m. March 29 by
J. H. Bardon, Clerk Board of Education (care of Conley & Johnson,
attorneys, P. O. Marion), for the $37,000 5% coupon building bonds voted
Feb. 20 (V. 100, p. 833). Denom. $500. Date March 29 1915.

M. & 8. at Morral Banking Co., Morral. Due $1,000

from March 1 1916 to March 1 1934, inclusive. Certified ch

Marion County bank for $1,000, payable to Board of Education,

Bonds to be delivered to purchaser on March 29, or as soon therea

may be required for printing and preparing transcript of said Board in
relation to their issuance. Purchaser to pay accrued interest.

MOUNT BLANCHARD, Hancock County, Ohio,—BOND SALE.—
On Mar. 1 the $10,000 5% aver.) water-works bonds (V. 100,
p. 658) were awarded Citizens' Bank of Mt. Blanchard at 101.055
and int.—a basis of about 4.87&. Other bidders were:

Ohio Nat. Bk., Columbus $10,083 41 | Farmers' Bank, Jenera.._$10,027 00

MOUNT MORRIS, Livingston County, N. Y.—BOND OFFERING —
Additional information is at hand relative to the offering on Mar. 17 of
the following 414 % coulij (with privilege of registr'n) bonds (V. 100.{;;.834):
$20,000 water bonds. ue $500 yearly on ﬁar. 1 from 1916 to 1925 incl.

and $1,000 yearly on Mar. 1 from 1926 to 1940 incl.
46,000 of an issue of $65,000 water bonds. Due yearly on Mar. 1 as fol-
lows: $1,000 1916 to 1920 incl., si%):%)o 1921 to 1935 incl., $3,000

1936 to 1938 incl. and $2,000 in
O st ST000 1010 e 1o a5, 0n S Ay on Mar. 1 as fol.
VS: \ ¢ o ncl., $2, 29 incl.,

1930 to 1939 incl. and $4,000 March 1 1940. S $3:000
Progosals for these bonds will be received until 8 p. m. on that day by
Geo. Bailey, Village Clerk. Denom. $500 on $20,000 issue and $1.000
on other issues. ate Mar. 1 1915. Int. M. & S, in N. Y. Certified
check on a responsible bank or trust com’F:my for 1% of bonds bid for
payable to Village Treasurer, required. The legality of these bomds has

Municipal
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peen approved by Dillon, Thompson & Clay of N. Y., whose opinion or a
duplicate thereof will be delivered to the purchaser. Official circular states
‘that there is no litigation pending that would affect this or any other out-
standing bond issue, that there has never been any default in the payment
of obligations, and that the rincipal and interest of dll bonds previously
‘has always beén promptly paid at maturity. Total bonded debt (incl. these
-bonds), 3213.00(?. Assess. val., $1,036,790; act. val. (est.), $1,800,000.

MUSCATINE-LOUISA DRAINAGE DISTRICT NO. 13, Muscatine
and Louisa Counties, Towa.—BONDS NOT SOLD.—NEW OFFERING.
{"No sale was made of the 5} % semi-annual drainage bonds offered on
March 8 (V. 100, p. 754). The bonds will be re-advertised and sold on
March 23. The amount of special assessment levied in Muscatine County
£9r the payment of said bonds is $104,402 54, and the amount in Louisa
County is $173,724; provided, hwever, that if any assessment is paid up
at thoe time of the opening of the bids it shall be deducted from the amouont
the assessment levied for the payment of the bonds, and the bonds shall be
reduced to that amount.

NAPOLEON, Henry County, Ohio.—BOND SALE.—1It is stated that
the Commerciai State Bank of Napoleon has been awarded at 101.738,
a basis of about 5.372%, the $8,585 6% 3-year sewer bonds offered on
Feb. 1 (V. 100, p. 417).

NAVAJO COUNTY SCHOOL DISTRICT NO. 2, Ariz.—BOND SALE.
—On Mar. 1 $10,000 bonds were awarded to the International Trust Co.
of Denver at 100.575.

NEBRASKA.—BONDS PURCHASED BY STATE.—During the month
of January the following seven issues of 5% bonds, aggregating $84,000,
were purchased by the State of Nebraska:

810,000 water-ext. bonds of City of Columbus at par. Date July 1 1913.
Due July 1 1918, subject to call beginning July 1 1918.
10,000 water bonds of Village of Dakota Cily at par. Date April 1 1914.
Due April 1 1934, subject to call beginning April 1 1919,
20,000 school-house bonds of Fillmore C‘ount{ School District No. 20 at
par. Date Jan. 1 1914. Due Jan. 1 1934, subject to call begin-
ning Jan. 1 1919. 2 s
11,000 school house bonds of Franklin County School District No. 66 on a
4149, basis. Date June 1 1914. Due June 1 1934, subject to
call beginning June 1 1919. v

7,000 refundinlg bonds of the City of Hartington at par.
1914. ue June 1 1934. e e
20,000 school-house bonds of Platte County School District No. 33 at par.

Date Dec. 1 1914. Due Dec. 1 1919, subject to call one bond y'ly.
6,000 city-hall bonds of University Place at par. Date Oct. 1 1914.
; Due Oct. 1 1924.

Date June 1

The following ten issues of bonds, aggregating $135,900, were purchased

by the State of Nebraska during the month of February: .
Bg ,500 5% school-house bonds of Cheyenne County School District No. 1
at par. Date July 1 1914. Due July 1 1934, subject to cal.

beginning July 1 1919.
sewer bonds of City of Columbus at par. Date Sei)tl.gllglgl-i.
1913.

Due Sept. 1 1934, subject to call beginnin%Sept.
water bonds of Village of Cook at par. ate July 1
Due July 1 1933, subject to call beginning July 1 1918.
sewer bonds of Cily of Genoa at par. Date Aug. 1 1914. Due
Aug. 1 1934, subject to call beginning Aug. 1 1919.
water-ext. bonds of Village of Lynch on a 5% oasis. Date
June11914. DueJune 1 1934, subject to call beg. June 11924
school-house bonds of Madison School District, Madison County,
on a 434 % basis. Date May 1 1914. Due May 1 1934, sub-
ject to call beg&xmlng May 1 1924.
lizht bonds of Village of Minatare on a 5% basis. Date May 1
1914. Due May 1 1934. "
water bonds of Village of Springview on a 5% basis. Date
Nov. 1 1914. Due Nov. 1 1934, subject to call beginning
Nov. 1 1919

Date Au%. 1 1914.

924.

4,000 5% funding bonds of Village of Stratton at par.
ue Aug. 1 1934, subject to call beginning Aug. 1
1,400 5% m{’\go. 43 at

D
school-house_bonds of Vallr% County School Dist.
par. Date July 24 1914, ue June 1 1919 and 1924.
# The sale of these bonds was previously reported in the “Chronicle.”’
NEWARE, N. J.—TEMPORARY LOAN.—On March 8 this city
negotiated a loan of $850,000 with H. Lee Anstey of New York at 2.80%
interest plus a premium of $17, it is stated. Loan matured in four months.

NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer
Thomas, City Auditor, will receive bids until 2 p. m. April 5 for $12,500
5% property-purchase bonds. Denom. $500. ate April 5 1915. Int.
A%& O. Due 36,000 April 5 1922 and $6,500 April 5 1925. Certified
check for 1% of bonds bid for, payable to City Treasurer, required. Bonds
to be delivered and paid for within 10 days from time of award. Purchaser
to pay accrued interest.

NILES, Trumbull County, Ohio.—BOND SALE.—On Mar. 1 the
85,000 5% 6-year (aver.) sewer-construction bonds (V. 100, p. 574) were
awarded to the Provident Savings Bank & Trust Co. of Cincinnati at 101.35
and int.—a basis of about 4.729%. Other bidders were:
Ohio Nat. Bk. Co., Colum_$5,026 00|Otis & Co., Cleveland $5,006 00
Tillotson& Wolcott&Co.,Cle. 5,025 50|

NORTH ATTLEBORO, Bristol County, Mass.—TEMPORARY
LOAN.—It is stated that this town has awarded a loan of $90,000 to R. L.
Day & Co. of Boston at 3.48% discount. Due $60,000 Oct. 15 1915 and
$30,000 Jan. 15 1916.

NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During
the month of February the following thirteen issues of 4% school-building
bgnds. aggregating $53,600, were purchased by the State of North Dakota
at par:

Amount. Place— Date. Due.
$1,200 Adams School District No. 79 ... Dec.
2,500 Alleghany School District No. 16 Feb.
1,000 Big Stone School District No. 59 J
2,000 Bluffton School District No. 15--
1,600 Buckeye School District No. 18-
20,000 Fargo School District

Fleak School District No. 48
Guilford School District No. 3. ...
Highland School District No. 22__
Long Creek School District No. 2
Manning School District No. 45 £
Wadsworth School District No. 49...Jan.
Willow Creek School District No. 6..Dec.

34,500 5%
13,000 5%
13,000 5%
.6.000 %o
20,000 5%

6,000 6%
*5,500 6%
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NORTH LEWISBURG VILLAGE SCHOOL DISTRICT (P. O.
lggré)&‘ﬁg;vi“sglu{g)ﬁ ("}dh;;{npa.{gnlSountye,d Ohio.—BOND ELECT{ (i)N T
g V ne held Mar. . i % S
issue $25,000 building bon‘ds. e faiyofe o the PropOs S iy

NUEVO SCHOOL DISTRICT, Los Angeles County, Calif.—BONDS
VOTED.—The question of issuin i i nds car
R T d ey ooty g $3,000 building bonds carried, it is

QAKDALE IRRIGATION DISTRICT (P. 0. Oak tanislaus
?%%nstxh (jg(l)—alqllrl)r;t RrI'.'./E(t?CT("I;'[)G.(}—A}Ilibgds receiva:mdtt%g) 'chso ?33‘.)7.400

n 297, , as fi epor 7 o e

(ot SOy 100" b 660) were r«)ject&l. rrigation-system bonds offered on
OAKLYN, Camden County, N. J.—BONDS VOTED.—At a recent
election the proposition to issue $50,000 sewer- ons
et e D bt ieote OF 3150 3;‘ wer-system-construction bonds
ORANGE TOWNSHIP SCHOOL DISTRICT —BONDS
VOTED.—A T.o]edo newspaper states that this dlst.rlct'at :? :l'leic%nt election
voted 86 to 79 in favor of the issuance of $30,000 school bonds.
OWENSMOUTH UNION HIGH SCHOOL DISTRICT Angel
County, Calif.—BOND OFFERING.—Proposals will be réc}:}(\)rsed ugfﬂe;
p. m. March 22 by H. J. Lelande, ex-officio Clerk Bd. of Supervisors
(P. 0. Los Angeles), for the $100.000 6% site-purchase, construction and
equipment bonds. enom. $1,000. Date March 1 1915. Int. M. & 8.
5t County Treasury. Due $2,000 yearly March 1 from 1916 to 1920 incl.
and $3,000 yearly March 1 from 1921 to 1950 incl. Certified or cashier's
check for 3% of bonds bid for, payable to Chairman of Board of Supervisors,
required. Purchaser tO _Day accrued interest. No bonded debt. As-
sessed valuation 1914, $2,340,806.
PALMYRA TOWNSHIP (P. O. Ravenna), Portage County, Ohio.—
BONDS NOT SOLD.—No bids were received on March 1 for the $7,000 5%
414-year (aver.) road-impt. bonds offered on that day (V. 100, p. 574).
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NEW YORK STATE.—BOND SALE.—On March 10 the $27,000,000
414 % tax-free gold highway and canal bonds (822,000,000 50-year and $5,-

000,000 30-year) were awarded to Harris, Forbes

& Co., the Guaranty

Trust Co., the National City Bank and White, Weld & Co., all of New

York City, at their bid
The onl
mitted
{omuy.
ng $98,569,000.

v Kuhn, Loeb

the bidders did not conform with the rules of the sale.

of 103.459 for *

‘all or none'’'—a basis of about 4.08% .
other offer for ‘‘all or none’’ of the bonds was one of 102.82 sub-
& Co. and Wm. A, Read & Co. of New York
The number of proposals received for the issue was 139 aggregat-
Bids amounting to $10,239,000 were rejected because

The bids received,

with the exception of the two ‘‘all or none” offers referred to, were as fol-
For $22,000,000 50-year bonds.

lows:

Metropolitan Trust Co., N. Y.

$500,000—102.965, 500,000—102,535

Robinson Co., New York._._$1,000,000
($200,000 lots) 102.481 to 103.281

G. A. Huhn & Sons, New York 200,000
(850,000 lots) 102.875 to 103.25

Gillespie,Livingston&Co.,N.Y. 75,000
(815,000 lots) 102.21 to 102.91

E.D. Levinson & Co., N. Y 100,000
(825,000 lots) 102.76 to 103.26

Warner & Co., New York.... 100,000
($10,000 lots) 102.61 to 103

George Relth & Co., N. Y._.. 75,000
102.88 to 103.27

Byrne & McDonnell, N. Y__- 100,000
(85,000 lots) 100.625 to 102.2144

H. Duncan Bulkley, N. Y._.. 50,000
(810,000 lots) 102.55 to 103.45

Bull & Eldredge, New York. . 50,000
(210,000 lots) 102.517 to 103.057

Gude, Winmill & Co., N. Y.,
$50,000 at 103.033 & $100,-
000 ($5,000 lots) 102.3611 to 103.2111

Emma 8. Shepard, Washing-
ton, D. C., $5,000—102.911

Barr & Smeltzer, New York.. 350,000
102.377 to 103.3771

J. 8. Bache & Co., N. Y____ 1,000,000
($100,000 lots) 102.257 to 103.377

L. M. Prince & Co., N. Y_._. 170,000
101.625 to 102.75

Henry Clews & Co., N. Y._.. 1,000,000
102.5 to 102.85

M%Z\\g. Mayer, New York.. 5,000

MllssoEmlly N. Ding, Albany. 3,000

C.J. Lawrence & Sons, N. Y. 30,000
(310,000 lots) 103.061 to 103.216

B. & S. Stelner, New York... 100,000
($10,000 lots) 100.61 to 101.51

Joseph L. Buttenwelser, N. Y.
$50,000—102.03
$90,000 ($10,000 lots) 102.28 to 103.23
$10,C00 (35,000 lots) 103.28 to 103.33

Jones & Lanman

YN Yoy
$16,000 ($4,000 lots) 102.02 to 103.02
$6,000—102.52
Mechanics' Bank, Brooklyn,
$200,000(850,000 lots)102.77
to 103.135 and $600,000

($100,000 lots) 102.135

to 102.65
Sutro Bros. & Co., N.
102.562 to 103.062
Robert R. Velie, N. Y.

-~ 1,000,000
50,000
550,000
20,000
50,000
25,000
250,000
10,000
200,000
50,000
4,000
1,000
1,000
60,000
50,000

100.07
Union Nat. Bank, Schenec'y.

102.5

Bernhard, Scholle & Co., N.Y.
102.634 to 103.217

George Platz, Brooklyn
102.4 to 103

Judson G. Wall & Sons
($25,000 lots) 102.6 to 103.05

Seligsherg & Co., N. Y
(85,000 lots) 102.76 to 103.26

Equitable Trust Co., N. Y...
100.81 to 102.26

Blake Bros. & Co., N. Y....

2.5

Greenpoint Sav. Bk., Brooklyn
102.75

II.l W. Cady, Washing’n,D.C.
Jerome A. Fried, N. Y
103.25
Walter C. Fried, N. Y
103.2

25
Hartshorne & Battelle, N. Y.
101.8 to 103.3
Edward Dinkel, N. Y.

101

Mellon Nat. Bank, Pittsb’'gh.
£230,000—101.875 to 102.125

Gilman & Clucas, N. Y
(810,000 lots) 102.51 to 103.27

Lewisohn ()Bro::).i é’gew ‘f(())zrks.4
$500,000—101.63 to &

Empire Trust Co., N. Y--.-- 500,000
($100,000 lots) 102.26 to, 103.01

N. W. Hulsc)lr &6;’0.. N. Y.. 5,000,000
101.77 to 102.

Mabon & (:o..) )1102 '13 o1 350,000
(850,000 lots .13 to

Davis W00d, N.Y--ocmmmn 40,000

50,000

101.09 to 101.78

Granville Nat. Bank, Granv. 10,000
(85,000 lots) 102.:5 to 102.75

Feuehtwanger, Cahn& Co.,
N. Y., $25,000—102.5

George E. Kirby, N. Y

200,000

(310,000 lots) 101.7 102.3
Remick, Hodges & Co., N. Y.
Harriman & Co., N. Y 500,000
($250,000 lots) 1.45
5,000
1,000
5,000
100,000
200,000
10,000

103
Berwlck (Pa.) Nat. Bank..__
102.5
Mrs. Tillle M. Taussig, N. Y.
2.5

102.5

M. & H. Clarkson, N. Y
(520,000 lots) 101 to 103.06

Guaranty Trust Co., N. Y..-
103.125

Homestead Banlk, Brooklyn..

100

Edward Canfield & Bro., N.Y. 50,000
(825,000 lots) 101.55 to 102.05

R. L. Lester, N. Y 20,000
(510,000 lots) 101.05 to 101.075

Alex. Smith Cochran, N. Y_.  200,00C
102.015

Charles Brandman, Port Jer-
vis, N. Y., $3,000—102.25

Chlxgées C. Burke, N. Y.

Carthage National Bank
(810,000 lots) 102.14 to 103.6

Hudson Trust Co., N. Y 150,000
(850,000 lots) 102.5 to 102.75

Mls(s)!slea Perkins, N. Y

1

Emil Fischl, N. Y
102.875 to 103.25

Charles J. Phipard, N. Y_.___
102.311 to 102.88

Alice C. Kent, Westfield,N.Y.

103
FlrlsoboNnt. Bk., Highl'd Falls.

80,000
5,000
5,000

$00,000

10,000

50,000

Central Nat. Bank, Buffalo_.
100.1

Pomeroy P. Francls,Inc., N.Y.
103.875

Bankers Trust Co., N. Y ____
(810,000 lots) 102.96 to 103.38
British & Foreign Marine Ins.
Co., Ltd., N. Y., $30,000—102.125
American & Forelgn Marine
Ins. Co., N. Y., $50
Brooklyn Trust Co
(85,000 lots) 102.81 to 1
Hallgarten & Co., N. Y___
(81,000,000 lots) 103.02
Vaughan & Co., N. Y 50,
(810,000 lots) 102.4529 to 102.8237
Columbia Trust Co., N. Y._. 150,000
102.9 to 103
C.C.Ker& Co.,, N. Y 10,000
10,000

103.02
Mt;rrla J. Dumont, N. Y__..
0

Newburger, Henderson & Loeb,
New York 00,000
($100,000 lots) 1

Hirsh, Lilienthal & Co., N. Y. 250,000
(850,000 lots) 102.75 to 103.26

Bank of Manhattan Co., N. Y. 2,600,000
($500,000 lots) 103.18 to 103.58

George P. Douglas, N. Y._.. 2,000
101.6

200,000

200,000
10,000
250,000

Franklin Trust Co., N. Y._..
(850,000 lots) 102.55 to 102.¥
Merchants' Nat. Bank, N. Y.
102.041
Frederick I. Pugsley, Peekskilt
102.675
Hambleton & Co., N. ¥
102.815
Coal & Iron Nat. Bank, N.Y.
$40,000—101.01
$£20,000—101.11
$230,000 (810,000 lots)
101.21 to 103.01
Alexander Konta, N. Y
103.25

Newton D. Alling, N. Y
(85,000 lots) 101.25 to 102
Jerl%me5A. Kohn, N. Y
2.

Bank of United States, N. Y._
(85,000 lots) 101 to 103.28
Edward N. Kent, N. Y
101.25 to 101.5
Hamilton Trust Co., Brooklyn
102.5
Westchester County National
Bank, Peekskill
101.77 to 103.07
Leon M. Adler, N. Y
(85,000 lot¢) 101.02 to 102
Kelley, Howell & Co., N. Y.. 103,000
101.275
Wm. Salomon & Co., N. Y--. 2,600,000
103.295 to 103.526
George B. Gibbons & Co.,N.Y. 1,000,000
(100,000 lots) 102.375 to 103.5
State Bank of New York._.. 00,000
(8100,000 lots) 101.25 to 102.28
Carl Ullman & Co., N. Y_._. 50,000
102.97 to 103.16
Siegfried Schanzer, N. Y 5,000
100.125
First Nat. Bank, Salamanea. . 30,000
50,000

106

Tobey & Kirk, N. Y__._
$10,000 lots) 102.7 to 1

Rhoades & Co., N. Y
102.331 to 103.031

First Nat. Bank, Sayre, Pa..
(85,000 lots) 102 to 102.%

First Nat. Bank, Huntington.
102.875

C. D. Barney & Co., N. Y...

15,000
10,000
200,000
5,000
30,000
10,000
4,000
6,000
127,000
4,000
4,000
4,000
1,000
3,000
25,000
2,000
10,000
$0,000
20,000
4,000
12,000

103
Sternberger, Sinn & Co., N. Y.
102.27
Herkimer National Bank
(810,000 lots) 101.51t0 102.51
Robert Abrahams, N. Y

_Richard, N. Y

sl

Solomon L. Rice, N.
($2,000 lots) 101.5 to 103

Fldelity Trust Co., N. Y.~
103.166

H. Van Buren Richard, N. Y.
01.75

O
H. C. Richard, N. Y
101.75

100
Vera L.
101.2

HO
D. A, Smith, E. Orange, N.J.
101.75
Albert Mason, N. Y...
101.1

Morris Pollack, N. Yoane- '
o2

125

Nat. Exch. Bk., Prov., R. I..
103.1

John F. Ziefle, N. Y
(81,000 lots) 100.5 to 1
B. Mordecal, N.
100

New Rochelle Trust Co_ -
(825,000 lots) 102.5 to 103

J. E. Riker Harmon, N.Y.C..
($10,000 lots) 100.25 to 100.5

C. N. Smith, E. Orange, N.J.
101.756

Byrne & McDonnell, N, Y-
(84,000 lots) 102 to 108 .l
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For $5,000,000
Gillespie,Livingston&Co.,N.Y. $25,000

80-year bonds.

Malden Lane Sav. Bank, N.Y. $20,000
01.707

Mabon & Co., } 100,000

N X
(£25,000 lots) 101.78 to 102.13
Remick, Hodges & Co., N. Y. 3,050,000

50,000

0 102.36
5,000,000
50,000
250,000
3,000
10,000
3,000

(85,000 lots) 101.71 to 102.41
George Reith & Co., N. Y. ___ 25,000
101.77 to 102.03
Publle Bank, N. Y 800,000
(£100,000 lots) 100.125 to 101 100.26 to 101.34
G.B. Williams, N. Y 15,000 | Bankers Trust Co., N.
(85,000 Iots) 102 to 103 (310,000 lots) 101.
People's Nat. Bank, Hoo.Falls 5,000[A. B. Leach & Co., N. Y
102.75 101.279
Commereial Trust Co., N. Y. 100,000 Coal & Iron Nat. Bank, N. Y.
($25,000 lots) 102 to 102.75 (85,000 lots) 101.11 to 102.01
Equitable Trust Co., N. Y... 250,000| Rhoades & Co., N. Y.
100.56 t0101.71 101.911 to 102.451
Edw Fried, N. Y 5,000 | Morris Pollack, N. Y
10 5 100.125
Miss C. Barr,Woodhaven,N.Y. 1,000| C. I. Hudson & Co., N. Y.__
100 104.35
500,000
.51
100,000

Empire Trust Co., N. Y_____

Simon S. Newman, N. Y___.
101 to 103

($100,000 1ots) 101.76 to 10
Guaranty Trust Co., N. Y.__
101

PAULDING COUNTY (P. O. Paulding), Ohio.—BOND SALE.—On
Mar. 4 the nine issues of 5% pike bonds, aggregating $177,800 (not $159,-
700 as first stated) (V. 100, p. 659) were awarded to Seasongood & Mayer
of Cincinnati for $180,330 (181 .422) and int. Other bidders were:

Spitzer, Rorick & Co., Toled $179,671 §0
Weil, Roth & Co., Cincinnati-_ 179,631 34
Otis & Co., Cleveland 179,440 00
Provident Savings Bank & Trust Co., Cincinnati_ 178,600 10
Hayden, Miller & Co., Cleveland 178,529 00

PAWTUCKET, Providence County, R. I.—TEMPORARY LOAN.—
Dispatches state that Curtis & Sanger of Boston have been awarded a
loan of $250,000 maturing Oct. 20 1915 at 3.489, discount.

& PF.‘EBLES‘: ‘gf,a‘.;ns Coux‘x)ty,d Ohio.—B(giZXDsS{gl(){)i(.)—((v)n f\ggrch 3(%164)!
WO issues of § coup. bonds, aggregating / i , P._6
were awarded t’o "thve I«‘an%crs' Bank & Savings Co. of Peebles for §)15.380,
equal to 102.533.

The other bidders were: -
Seasongood & Mayer, Cinc-_$15,352 | Spitzer, Rorick & Co., Tol..$15,236

PEORIA HEIGHTS, Peoria Count)v\ Ills.—BOND OFFERING.—
Proposals will be received until 8 p. m. far. 15 by E. J. Brayton, Vil.
Clerk, for $10,000 6% coup. water-works bonds, series “A.”  Denom.

100. Date May 1 1914. Int. ann. on May 1 at office of Vil. Treas.

ue $1,000 yearly on May 1 from 1916 to 1925 incl.
less than 3% of bid, payable to Vil. Treas., required.

PERRY TOWNSHIP (P. O. Perry), Lake County, Ohio.—BOND
SALE.—On Mar. 8 the $54,000 5% 93{-year (aver.) road bonds (V. 100,

. 574) were awarded to Hayden, Miller & Co. of Cleveland at 100.40 and

nt.—a basis of about 4.95%. Other bidders were:
Hoehler, Cummings & Prudden, Toledo $54,054 less $32 40
Otis & Company, Cleveland $54,050

PERU TOWNSHIP (P. O. Monroeville), Huron County, Ohio.—
BOND OFFERING.—Proposals will be received until 12 m. March 20 by
Peter Wilhelm Township Clerk, care of Farmers’ & Citizens' Banking Co.,
for $20,000 5% road bonds. Auth. Secs. 7033 to 7052 incl., Gen. Code.
Denom. $500. Date April 1 1915. Int. A. & O. at above bank. Due
$500 each six months from April 1 1916 to Oct. 1 1933 incl. and $1,000
April 1 and Oct. 1 1934. Certified check on a bank other than the one mak-
ing the bid, for 5% of bonds bid for, payable to Township Clerk, required.
Bonds to be delivered and paid for within 10 days from time of award.
Purchaser to pay accrued interest.

PHILADELPHIA, Pa.—MAYOR SIGNS SUBWAY LOAN BILL.—
Mayor Blankenburg on Mar. 8 signed the bill passed by Council March 4
i)m\'idh_]g for an election April 29 on a $6.000,000 loan to begin work on a

droad Street subway from League Island to Olney Ave., elevated spurs to
the northeast and northwest, and a Frankfort elevated line from Front and
Arch streets to Rhawn St. V. 100, p. 834.

PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Pa.—
BOND OFFERING.—Proposals will be received until 12 m. April 1 by Wm.
Dick, Secy. Bd. of Ed., for $2,000,000 44 % reg. gold tax-free site-purchase
construction and improvement bonds. Denom. $500, $1,000 and $5,000.
Int. J. & J. at Farmers' & Mechanics' Bank, Phila. Due $100,000 yrly.
on July 1, from 1925 to 1944 incl. Cert. check for 5% of bonds bid for
payable to ‘‘Phila. Sch. Dist.,"” required. Bonds to be paid for on or before
3 p. m. April 8 and must include payment of accrued interest from Jan. 1
to day of settlement. Bids must be made on blanks furnished by the above
Secretary. The legality of this issue has been approved by John G. John-
son, Esq., and a copy of his letter attesting that fact may be had on applica-
tion. Bids at less than par will not be considered.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

PISCATAWAY TOWNSHIP SCHOOL DISTRICT, Middlesex
County, N. J.—BOND OFFERING.—Bids will be received until Mar. 15
by Everett Marshall, Dist. Clerk (P. O. New Brunswick R. F. D. No. 2),
for 812,500 5% coup. school bonds. Denom. (1) $500, (12) $1,000. Int.
A. & O. at First Nat. Bank of Dunellen. Due beginning Apr. 11921.

PLEASANT TOWNSHIP RURAL SCHOOL DISTRICT, M
County, Ohio.—BOND OFFERING.—Proposals will be recefvedﬂzmzxill
12 m. March 22 by G. E. Waddell, Clerk Board of Education (care of
Conley & Johnson, Marion), for the $30,000 5% couxl)\. school bonds voted
Feb. 16 (V. 100, p. 754). Denom. $500. Date Mar. 22 1915. Ing,
M. & 8. at Marion County Bank Co., Marion. Due $1,500 each six
months from Mar. 1 1916 to Sept. 1 1925 incl. Certified check on a
Marion OCounty bank for $1,000, payable to Board of Education, required.
Bonds to be delivered on March 22, or within such reasonable time there-
after as may be required for their printing and preparin&: a transcript of pro-
ceedings of said Board relative to the issuance of said bonds. Purchaser
to pay accrued interest.

POLK TOWNSHIP (P. O. Galion), Crawford County, Ohio.—
BOND OFFERING.—Further details are at hand relative to the offering
on March 15 of the $50,000 5% coug. taxable road-impt. bonds (V. 100,
*). 834). Bids for these bonds will be received until 12 m. on that d
by Leo Wildenthaler, Township Clerk. Denom. $500. 3
1915. Int. A. & O. at office of Township Treasurer. Due $4,

%P April {Lfromllg‘}7 tg 19‘.}.’16 inclt.oa.nd 35.00003:1l x:pril 1 1927 and 1928.

o deposit required. Purchaser ay accrued interest.
floating debt. Assessed valuation 1%14. $9,415,970. plgibondesdlios

POWELL, Park County, Wyo.—BOND OFFERING.—D
stat(i !éhrat ;‘(’51 A5b(l))€gni?§.3€?w'n C(lerét.) wlli receivtlams%a]ed bids untﬁ aﬁc}}ﬁs
April 5 for 5 5% 15-30-year (opt.) water-works bonds. Int. g
‘Acertified checlk for 5% required. 16-sei-ann.

PRICE, Carbon County, Utah.—BONDS VOTED.—The question
of issuing the $10,000 6% 10—20-§ear (opt.) additional water-stock-purchase
{:(Imdx;l((\)f. 100, p. 755) carried by a vote of 93 to 83 at the election held

arch 6.

PRINCE GEORGE'S COUNTY (P. O. Upper Marlboro), Md.—
BGND OFFERING.—Proposals will be received until 12 m. April (; by }g I8,
Burroughs, Sec. Bd. of School Commrs., for $7,500 5% coup. tax-free
school bonds. Due May 1 1944.

PRINCETON, Bureau County, IlIl.—BOND OFFERING.—Proposals
will be received until 2 p. m. March 15 for the $16,000 5% water-works-
improvement bonds. Authorized by the voters on March 9 (V. 100, p. 248),
Denom. $1,000. Date April 1 1915. Due $2,000 yearly on April 1 from
1917 to 1924 incl.

QUINCY, Norfolk County, Mass.—LOAN OFFERING.—It is stated
that the City Treasurer will receive sealed bids until noon March 16 for a
temporary loan of $175,000, in anticipation of taxes, maturing Nov. 24
1915.

RALEIGH, No. Caro.—BOND OFFERING.—Proposals will be received
until 12 m. l\far. 22 by W. H. Sawyer, City Olerk, for $57,000 5% 30-year
coupon funding and permanent-improvement bonds. Denom. $500.
Date Jan. 1 1915. Int. payable at any bank l11)urchx;,sel' may specify
Certified check for $1,000, payable to James I. Johnson, Mayor, required

Cert. check for not

Bonded debt, including this issue, $1,374,500. Assessed valuation May
1914, $12,203,504; actual value (est.), $15,000,000.

RAYMOND, Pacific County, Wash.—BONDS VOTED.—The election
held Feb. 27 resulted ,it is stated, in favor of the groposltion to issue $117,-
500 bonds to purchase and improve the plant of the Raymond Water Co.

RICHLAND SCHOOL DISTRICT (P. O. Wheeling), Ohio County,
W. Va.—BOND SALE.—On Mar. 9 the $50,000 5% coup. bldg. impt. and
equip. bonds (V. 100, p. 660) were awarded, it is stated, to Farson, Son &
Co. of New York at 101.

RICHLAND SCHOOL DISTRICT, Kern County, Calif.—BONDS
REFUSED.—Reports state that Blyth, Witter & Co. of San Francisco
have refused to accept the $9,000 6% 1-10-lear (ser.) bld;:. bonds awarded
them on Feb. 10 (V. 100, p. 660), “on the ground that the issue had been
declared defective by their attorney because the notice of election had been
published for only 15 days instead of three weeks as provided by law."

RICHMOND, Va.—BOND SALE.—On March 10 the $534,00074 1% 7,

34-year public-impt. bonds (V. 100, p. 755) were awarded jointly to the
Old Dominion Trust Co. of Richmond and Kean, Taylor & Co. of New
York at 100.77—a basis of about 4.457%. Other bidders were:
Estabrook & Co., New York
Alexander Brown & Sons, Baltimore
Harris, Forbes & Co., New York
R. M. Grant & Co., New York
Baker, Watts & Co., Baltimore
Saesongood & Mayer, Field, Richa

Bank & Trust Co., Cincinnati

ROCHESTER, N. Y.—NOTE SALE.—On March 5 an issue of $385,000
revenue notes, to be dated March 10 1915 and to run for three months,
was awarded to H. Lee Anstey, New York, on his bid, interest 2.62%.
Other bidders were, for all:
Prem.
$7 00
25 00
10 00
14 00

3 85

A. C. Moore, Rochester_ . _________________

Salomon Bros. & Hutzler, New York

Kissel, Kinnicutt & Co., New York

Goldman, Sachs & Co., New York

Robert W. Daniel & Co., New York_._

Bond & Goodwin, New York

C. F. Childs & Co., Chicago_- y
Luther Robbins, Rochester - -- 3.00
Farmers’ Loan & Trust Co., New York._.______________ 3.25 S

ROCK ISLAND COUNTY (P. O. Rock Island), Ills.—BOND SALE.—
On March 1 the two issues of bridge and jail bonds, aggregating $105,000
(V. 100, p. 418) were awarded, it is stated, to Geo. M. Bechtel & Co. of
Davenport, Iowa, at 100.25.

ROSEAU, Roseau County, Minn.—BOND'ELECTION PROPOSED.—
The question of issuing $15,000 funding bonds will be submitted to the
voters, it is stated, at an election to be held shortly.

ROSELLE PARK (P. O. Roselle), Union County, N. J.—BOND
SALE.—On March 5 the $70,000 43¢ % 103{-year (average) gold funding
bonds (V. 100, p. 755) were awarded to John D. Everitt & Co. of N. Y. for
£70,500 (100.714) and interest—a basis of about 4.415%. J. S. Rippel of
Newark bid $70,427.

ROY SCHOOL DISTRICT, Mora County, N. Mex.—BOND SALE.—
On March 2 the $3,000 6% 10-20-year (opt.) school bonds (V. 100, p. 755)
;viodrc awarded to J. W. Thompson of Clayton, N. M., at 95.40. Other
DIAS were:

C. H. Coffin, Chicago $2,853|J. N. Wright & Co., Denver._$2,850
M.A.O 2,850

RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—On Feb. 25
the three issues of 4149 6-year (average) highway-improvement bonds,
aggregating $28,280 (V. 100, p. 660) were awarded to the Rushville Nat.
Bank of Rushville for $28,306 82 (100.410) and interest—a basis of about
4.419%. Other bidders were:

People's Nat. Bk., Rushv.$28,390 OOIRudolph Kleybolte Co.,
Rush Co. Nat. Bk., Rush. 28,322 30| Cincinnati $28,305 00

SAGINAW, Saginaw County, Mich.—BGND ELECTION.—Reports
state that an election will be held Mar. 15 to vote on the questions of issu~
ing $675,000 water-works-plant-constr. and $75,000 pipe-ext. bonds.

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.—
On Feb. 25 the $§8,400 414 9, 6-year (aver.) highway-impt. bonds (V. 100,
p. 575) were awarded to Aaron Jones, Sr., of South Bend at 100.25 and int.
—a basis of about 4.42%. There were no other bidders.

ST. MARY'S, Auglaize County, Ohio.—BOND OFFERING.—Pro-
posals will be received until 12 m. March 20 by C. F. Buchholz, City Audi-

tor, for the following 5% bonds:
$8,000 general deficiency bonds. Denom. $1,000. Due in 10 years.
600 sidewalk (city’s portion) bonds. Denom. $200. Duye $200
March 1 1916, 1917 and 1918. \ -
700 sidewalk (assessment) bonds. Denom. $350. Due $350 March 1
1916 and 1918. i
700 sewer-improvement (city’s portion) bonds. Denom. (1) $500, (1)
$200. Due $500 March 1 1920 and $200 March 1 1921.
1,200 sewer-improvement (assessment) bonds. Denom. (2) $500, (1)
$200. ue $500 March 1 1918 and 1919 and $200 March 1 1920.
Date March 1 1915. Int. M. & 8. at office of Sinking Fund Trustees.
Certified check for 29 of bonds bid for, payable to City Auditor, required.
Purchaser to pay accrued interest. Bids must be made on forms furnished

by the City Auditor.

ST. PAUL, Minn.—BOND OFFERING.—Proposals will be received
until 12 m. March 22 by W. C. Handy, City Compt., for the following
$28D000 115% 10 ¢ ks-refunding bonds. Date Apr. 1 1915

280, 414 -year water-works- . . B .
200,000 4}//5‘,72 30-gv:oar Robert St. bridge refunding bonds. Date May 1
9

1015.
197,000 414 9%, 20-year sewer-refunding bonds. Date Apr. 1 1915.
Denom. sllzo() or 3a’my multiple thereof not exceeding $1,000, as the pur-
chaser may desire. Int. semi-ann. Cert. check (or cash) for 2% of bid
required. Official circular states that the city has never defaulted on any
ol‘qts obligations and its principal and interest on its bonds previously issued
have always been paid promptly at maturity.

SANDERS COUNTY (P. O. Thompson Falls), Mont.—BOND SALE.
—On Mar. 1 the $65,000 coupon road-refunding bonds (V. 100, p. 660)
were awarded to the International Trust Co. of Denver at 101.042 and int.
for 5s.

SANDUSKY, Erie County, Ohio.—BOND OFFERING.—RBids will be
received until 12 m. April 6 by Fred. W. Bauer, City Aud., for the following

414 9% bonds :

56.060 AFmtﬁ)l]l Slg)l g)aving (city's portion) bonds. Denom. $500. Due
T .

X -paving and Division St. sewer (city’s portion) bonds.

tion (11) ?gg(l) (38) $500. Due $10,000 April 1 1918

$9,600 April
10,000 Rut;gcihealth-ememency bonds. Denom. $500. Due 5,000
D
0. Cert. check for $500, payable to

1917 and 1918.
Date April 1 1915. Int. A. &
Robt. A. Koegle, City Treas., required with each issue. Purchaser to pay
?giguggl glvlvtzf:'d&t' Bonds to be delivered and paid for within 10 days from

SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND ELECTION
PROPOSED .—Reports state that an election will be held in the near future
{;)% :&x;)mib to the voters the question of issuing court-house-construction

SANDUSEY TOWNSHIP ROAD DISTRICT, Richland County.
gol:]igé;r?ONDMSA:cIilEio—’(r‘}mlgxaly bid ’received forfthe 81%'31(1)& e%’?'{) rtz:lxld

ered Ma 3 . 75 e
First National Bank of Crestling, > /0> "~ e of par su b4

SCRANTON INDEPENDENT SCHOOL DISTRICT (P. O. Scran-
ton), Greene County, Iowa.—BOND SALE.—The $36,000 5% building
bonds (V. 100, p. 756) have been awarded, it is stated, to Geo. M. Bech-
tel & Co., Davenport.
latsop County, Ore.—BOND OFFERING.—Proposals
$45,000 6% 5-25-yens (o puntiodape. bonds (V. 100, 5 cesror

, ear (ser.) public-impt. bonds s D; c
Denom. $500. oCert. c{mck ‘(glgr{s%por bid required.
SEATTLE, Wash.—BOND SALE.—This city issues the following 6 A

§pe§1&l l!mprovemeno bonds, aggregating $192,629 15, during the month Zr
rUary:

De-
and
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Amount. District. Purpose.
$11,747 87 Local Imp. Dis. 2770_Paving -
87177 do do 2776.-Paving -
do 2788 _Hydrants.
2799_Walks_ __
2254_Paving =

D
Feb.
Feb. 8 1925
Feb.
Feb.
Feb.
Feb. 9 1925
Feb.11 1925
Feb.15 1925
Feb.26 1925
5 Feb.26 1925
Feb.26 1925

do
do
do
do
do
do
do
do

:;u-w-omoomocg
ok ke ek ek ek
DO DOODODD"

2721 _Paving - --Feb.1
2744 _Walks_ __._____Feb.26 1¢
2774_Grade & walks.Feb.26 1¢

5 2775-Paving Feb.26 1918
155 6 do 2784 _Sewers ___._._._ Feb.26 1915 Feb.26 1925
52,328 43 0 do 2748_Sanitary fill___Feb.27 1915 Feb.27 1925

All the above bonds are subject to call at any interest-paying date.

BONDS VOTED.—Local papers state that the election held March 2
resulted in favor of propositions to issue the following bonds :

Amount. Purpose For.
$479,500-_Salmon Bay waterway bridge
340,000--Fremont Ave. bridge

545.000-.Tenth Ave. bridge.

SENECA FALLS SCHOOL DISTRICT (P. O. Seneca Falls), Seneca
County, N. Y.—BOND OFFERING.—Auction bids will be received until
12 m. Mar. 16 by the President of the Board of Education for the $3,500 5%
coup. school bonds voted Oct. 27 1914 (V. 99, p. 1852). Denom. $500.
Date Nov. 2 1914. Int. ann. in Nov. at office of Vil. Treas. Due $500
yearly on Nov. 2. Bonded debt (not incl. this issue), $17,000; no floating
debt. Assess. val. $3,388.000.

SEWARD TOWNSHIP (P. O. Fulda), Nobles County, Minn.—
BOND ISSUE CANCELLED.—We are advised by the Town Clerk that
the $3,000 5% 2-4-yr. (ser.) coup. bridge bonds offered on Mar. 9 (V. 100,
p. 418) will not be issued.

SHARPSEURG SCHOOL DISTRICT (P. O. Sharpsburg), Taylor
County, Iowa.—BOND ELECTION PROPOSED.—According to reports,
petitions are being eireulated asking the school board to call an election to
vote on the question of issuing $6,000 building bonds.

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. March 18 by W. A. McDonald,
County Treasurer, for the following 414 % highway-improvement bonds:
$7,460 Geo. W. Spurlin et al highway-improvement bonds in Washington

Townsth. Denom. $373.
6,760 Francis M. Dugan et al highway-improvement bonds in Shelby
Township. Denom. $338.

Date March 15 1915. Int. M. & N. Due one bond of each issue each

six months from May 15 1916 to Nov. 15 1925, inclusive.

SHERMAN TOWNSHIP (P. O. Bellevue), Huron County, Ohio.—
BOND OFFERING.—Proposals will be received until 12 m. March 16 by
Theo. Miller, Township Clerk, for $10,000 of an issue of $25,000 5% coupon
road-improvement._bonds voted Feb. 24 1914. Denom. $500. Date
March 15 1915. Int. M. & S. at Wright Banking Co., Bellevue. Due
$500 yearly on Sept. 15 from 1916 to 1935, inclusive. An unconditional
certified check on a bank other than the one making the bid, for 5% of
bonds bid for, payable to Township Clerk, required. Bonds to be de-
livered and paid for within ten days from time of award. Purchaser to pay
accrued interest. Bonded debt (including this issue), $57,250. No float-
ing debt. Assessed value. $1,507,180.

SIOUX FALLS INDEPENDENT SCHOOL DISTRICT (P. O. Sioux
Falls), Minnehaha County, So. Dak.—BOND OFFERING.—W. B. Ful
ler, Sec. Bd. of Ed., will offer for sale at public auction at 10 a. m. Mar. 16,
it is stated, the $175,000 5% 20-yr. site-purchase and bldg. bonds (V. 100,

- 413). Auth. Art. IX., Chap. 135, Laws of So. Dak., 1907, as amended

hap. 139, Laws of 1911, as amended by Chap. 185, Laws of 1913; also
¥o€e of 849"to 520 at an election held Feb. 10 1914. Date ‘“‘when issued.’”
nt. annually.

SMITHTON, Pettis County, Mo.—BONDS 70 BE OFFERED
SHORTLY.—This place will offer for sale about March 15 an issue of $5 000
5% reg. taxable school-bldg. bonds. Denom. $500. Int. payable at the
Smithton Bank. Cert. check for $250 required. No indebtedness. Asses.
val. 1914, $207,000. Ira L. Smith is Sec. Bd. of School Trustees.

SPARTA TOWNSHIP SCHOOL DISTRICT (P. O. Sparta), Sussex
County, N. J.—BOND SALE.—On March 10 the $12,000 5% 1-12-year
(ser.) building bonds voted Aug. 12 1914 (V. 99, p. 1852) were awarded to
local people at prices ranging from par for the one-year bonds to 102 for the
12-year bonds. Denom. $1,000. Date Jan. 1 1915. Int. J. & J.

SPENCER TOWNSHIP (P. O. Spencer), Medina County, Ohio.—
BOND SALE.—On March 10 the $40,000 5% road bonds (V. 100, p. 756
were awarded to the Farmers' Savings Bank of Spencer at par and accrue
int. The Lodi Exchange Bank of Lodi bid par and accrued int., while

Hoehler, Cummings & Prudden bid $330 less.

SOUTH BEND, St. Joseph County, Ind.—BOND OFFERING.—Pro-
posals will be received until 11 a. m. Mar. 31 by U. G. Manning, City
Comptroller, for $50,000 4% 20-year water-works bonds. Denom. $1,000.
Date Apr. 1 1915. Int. A. & O. at Nat. Park Bank, N. Y. Successful
bidder to deposit with City Treas. $1,000 to guarantee the taking of the
bonds, with acerued interest, on or before May 1. Purchaser to pay cost
of printing bonds. Total debt (incl. this issue), $570,500. Assess. val.,
net, $29,990,530.

SOUTH DAKOTA.—WARRANT OFFERING.—A. W. Ewert, State
Treasurer, will receive bids until 3 p. m. Mar. 26 at the State Capitol at
Pierre for $300,000 1-year revenue warrants, according to reports. Date
April 1 1915. Int. (rate to be named in bid) semi-ann. Cert. check for
$1,000 required.

SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.—
On Mar. 9 the loan of $500,000 maturing Nov. 11 1915 and issued in antici-
gation of taxes (V. 100, J’ 835) was negotiated with Salomon Bros. &

Tutzler of N. Y. at 3.075% discount. Other bids worebi

F. 8. Moseley & Co., Boston.- .
Estabrook & Co., Boston____
Morgan & Bartlett, New Yor
Curtis & Sanger, Boston

SPRINGFIELD, Clark County, Ohio.——BOND OFFERING.—Pro-
posals will be received until 7 p. m. April 5 by Frank B. Thomas, City
Auditor, for $166 60 High and Florence Streets sewer, $2,460 James St,
sewer, $16,709 Madison Ave. paving, $21,798 Pleasant St. paving, $4.366
Clairmont Ave. paving, $2,434 High St. paving, and $714 Ludlow Ave.

aving 5% assessment bonds. Auth. Sec. 3812, General Code. Date

ept. 1 1914. Interest annually on March 1. Due sewer bonds in five
equal annual installments and (pavlng bonds in ten equal annual install-
ments beginning March 1 1916. Certified check for 5% of bonds bid
upon required. Bonds to be delivered and paid for within ten days from
date of sale. Purchaser to pay accrued interest.

BOND SALE.—On March 5 an issue of $5,366 5% street-improvement
(city’s portétl)ngzgon(gt}‘ras &ggrded to Seasongood & Mayer for $5,432—
> to 101. G er ers were:

e C. Mayer & Co., Cin__8$5,411 50

Tillotson & Wolcott Co., X

Cleveland $5,420 73| Prov. 8. Bk. & Tr. Co.,Cin. 5,406 50

Denom. $500. Date Sept. 1 1914. Int. M. & S. Due part yearly on
Sept. 1 from 1915 to 1924, inclusive.

[ ,ocal newspaper reports state that the Sinking Fund Trustees purchased
$16,100 sewer and $24,000 street-improvement bonds on March 5.

K, Nansemond County, Va.—BONDS AUTHORIZED.—The

Cif_w,‘SI gg‘lgllc.ﬂ on Mar. 4 authorized the issuance of not exceeding $40,000
street and sewer impt. bonds, reports state.

EEK TOWNSHIP SCHOOL DISTRICT (P. O. Gomer)
Allsegcéglgg, Ohio.—BOND OFFERING.—Proposals will be receiv
until 1 p. m. Mar. 29 by Roy Enslin, Clerk of Board of Education, for the
$10,000 514 % coup. building bonds voted Feb. 20 (V. 100, p. 835). Denom.
$2,500. %ate Mar. 20 1015. Int. M. & S. Due $2,500 yearly on Mar. 29
from 1927 to 1030 incl. Certified check for $250, payable to Board of
Education, required. Bonds to be delivered and paid for within 30 days
from time of award. -

¥ (P. O. Akron), Ohio.—BOND OFFERING.—
Pr%?slalﬁxlsuf AL e A by O. L. Bower, Clerk of Bd. of Co. Commrs.,
unt

USSR

o
e o G e S

S0

Against.
9,398
8,714

11 a. m. April 1 for the following 5% coupon Richfield road-improve- !

ment bonds :
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$8,994 29 assess. bonds. Denom. (1) $994 29, (8) $1,000. Due $2,000
yrly. on Oct. 1 from 1916 to 1919 incl. and $984 29 Oct. 1 1920.
69,916 23 county s portion bonds. Denom. (1) $916 23, (69) $1,000.
Duce s'{,O(l)g‘)ylrly. on Oct. 1 from 1915 to 1923 incl. and $6,916 23

Oct. 24,

Date ““day of sale.” Int. A. & O. at office of Co. Treas. Cert. check
on a bank other than the one making the bid; for 5% of bonds bid for,
payable to Co. Treas., required. Bonds to be delivered and paid for within

0 days from time of award. Purchaser to pay accrued interest.

SWAIN COUNTY (P. O. Bryson City), No. Caro.—BOND OFFER-
ING.—Proposals will be received until 1 p. m. April 10 by Frank E. Fry
Secretary Board of Highway Commissioners, for $100,000 5% Swain Roa
District road bonds. Int.semi-annually at the Bryson City Bank, Bryson
City. Due $5,000 yearly April 1 from 1926 to 1945 incl. Certified check
on some responsible bank for $1,000 required.

TARRANT COUNTY (P. O. Fort Worth), Tex..—BOND ELECTION.
—An election will be held Apr. 6, it is stated, to vote on the questions of
issuing $350,000 jail and $200,000 road bonds.

TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCA-
TION.—On Feb. 10 the State Board of Education purchased 5% school
bonds amounting to $45,570. Of this sum $28,850 was paid on new issues

and $16,720 on 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 February:
Amount.
Total Purlgh’d

County Common
School Districts—
Anderson No. 46
Angelina No. 24..
Angelina No. 27
Bosque No. 3. ..~

Option.
10 yrs.
b yrs.
10 yrs.
5 yrs.
10 yrs.
5 yrs.
5 yrs.
10 yrs.
no opt.
5 yrs.
5 yrs.
5 yrs.
5 yrs.
10 yrs.
10 yrs.
5 yrs.
10 yrs.
no opt.
5 yrs.
b yrs.

b bk ok ek

bkt

Comanche No. 8.

Comanche No. 9_-
Comanche No. 36-
Comanche No. 62-

20 yrs.
20 yrs.
20 yrs.
20 yrs.
20 yrs.
20 yrs.
20 yrs.
15 yrs.
20 yrs.
20 yrs.

20 yrs.
due y'ly
20 yrs.
10 yrs. any time
40 yrs. 5 yrs.
1 yr.
1yr.
no opt.
b yrs.
5 yrs.
10 yrs.
10 yrs.
1(1) yrs.
yr.
10 yrs.

PP e e e 00 e e s G0 e e s

Falls No. 37__-
Fannin No. 16-
Fannin No. 43
Fisher No. 28.
Fisher No. 36
Floyd No. 26.
Goliad No. 21.
Grayson No. 72
Grimes No. 27.
Grimes No. 32

Henderson No. 47

Jack No. 4

Jim Hogg No. 1
No. 52.---

P s i

ko ok ok e ok ok *

Bk e ok o ok ok oy ek ek ek
ORI O DD OO U1 O D bt Ut ek bk bk ok O 0 ok ot 043 ok 00 et

et

P i et

—

i
e o ot P ok o o et ot o e ok et ek ot o ok o ot ok o ot otk ot

P 1 10 1 1 e 1 10 0 1 i 5

MeC 5
MecCulloch No. 11..-_-Sept.
Milam No. 50 Oct.
Nueces No. 2

Polk and Tyler Co. LineMar.
Red River No. 13 Sept.
Red River No. 32.

Red River No. 74
Robertson No. 32.

San Augustine No. 4

San Augustine No. 13..0Oct.
San Augustine No. 18-_.1{/1111y

Pk ek ko ok ok

O bt bbbt SO O b b ok b it = SO S WO OOt

-

Upshur No. 30-
Upshur No. 48
Independent School Districts—
Belleville Jan.
Birome. . -
Cllmnlngham

ot ek
Pttt
P e i

Joaquin ___
Jourdanton

00 £ bt o ok 4 1 ok b ek
e e 0 e e e 00 e e e T

-

--Aug. C 2! -
July 11914 40 yrs.
BONDS REGISTERED .—The following bonds have been

the State Comptroller:

Amount. . Place of Issue. e
$5,000 Hidalgo County._........C 3.8.D. No. A
43,000 Magnolia Park ... Street impt. 5% 10-40-yr. (opt.) Feb.
94,000 Magnolla Park.._._ _W. W.&sewer 5% 10-40-yr. (opt.) Itc.l).

300,000 Corpus Christi ... -W.W.impt. 5%' 20-40-yr. (opt.) Fel

100,000 Palo Pinto County . --Road Dist, 1 Y4 %

5% % 20-40-yr. (opt.) Feb,
100,000 Milam County Road Dist. 6 54 "L{SI0,000 every 5)1-‘&3[).
C.S.D.No.6%

yrs. aft. 5 yrs.
5-20-yr. (opt.) Feb,.
--C.8.D.No.87
C.8.D.No. 1

5-20-yr. (opt.) Feb,
W.W.impt.

Purpose Ini. Daze
of Issue, Rate. Maiurity. Regtst.
5% 20-40-yr. (opt.) Feb.

1,500 Shelby County
1,7C0 Shelby County..
10,000 Wood County. ..
500 City Lufkin. .

. (opt.) Feb.

yT. (opt.) Feb.
20-40-yr. (opt.) Feb.
10 years Teb.
15-40-yr. (opt.) Feb.
10-20-yr. (opt.) Feb,
$2,000 yearly Feb.
10-20-yr. (opt.) Feb.
10-40-yr. (opt.) Feb.
20) years Feb,
$1,250 yearly Feb.
10-40-yr. (opt.) Feb.
10-40-yr. (opt.) Feb.
10-40-yr. (opt.) Feb.
10-40-yr. (opt.) Feb.
10-40-yr. (opt.) Feb.
10-40-y1.(opt.) Feb.
10-40-yr. (opt.) Febh.
$375 yearly Feb.
$375 yearly Febh.
5 years Feb.

DUDONSS OossAWw

1,000 Polk County....
25,000 City Wichita Fall
3,000 Bosque County..
75,000 Navaro County.
4,000 Grand Saline.
25,000 Wichita County.
2,000 Limestone County.
30,750 Sulphur Springs__.
30,000 City of Ennis_.__.
35,000 City of Enpis
35,000 City of Ennis___._
30,000 City of Ennis_ ...
17,500 City of Ennis__.
1,500 Vanzandt County
17,000 City of Ennis. .- _
15,000 City of Brenham.
15,000 City of Brenham.
1,850 Smith County -_ - -Bridge Repair
12,000 Roxton __Ind.S. Dist. 10-40-yr.(opt.) Feb.
5,000 City Lott 10-40-yr. (opt.) Feb.
1,000 Eastland County . 20 years Feb.
7,000 Dallas County - 10-40-yr, (opt.) Feb.
1,950 Calhoun County_ .. 5-20-yr. (opt.) Feb.
1,950 Cathoun County... 5-20-yr. (opt.) Feb.
3,000 Shamrock 5-40-yr. (opt.) Feb.
1,000 Meridian - . 40 years Feb.
25,000 Mission ... 20-40-yr. (opt.) Feb.
20-40-yr. (opt.) Feb.
20-40-yr. (opt.) Feb.
10-40-yr. (opt.) Feb.

Road Dist. 3
Water works

--Street improv't
-Bewer

---W ~wks. impt.

5%
5%
5%
5%
5%

ZInd. Sch. Dist.
__.Sewer extens'n
1,996 Longyiew
300,000 Harrls County
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TIFFIN SCHOOL DISTRICT (P. O. Tiffin), Seneca County, Ohio. | $6,000 water-works-system bonds. The price %ﬁd was par and interest,

—BOND ELECTION .—Reports state that the election to vote on the ques-. less $25 to cover expense of printing. ue $1,000 yearly June 1

tion of issuing the $24,000 school-impt. bonds (V. 100, p. 756) will be held from 1924 to 1929, inclusive. Denom. $1,000. =

Mar. 18. 3,000 glﬁea:éric-]iglht- lant lb?n(ti (lp(r}(éc nobmgqi‘;'ex}).l I}enom. $500. Due

s i yearly June rom 1918 to 1923, inclusive.

TOLEDO, Ohio.—BOND SALE.—On Mar. 8 the following two issues o 4

of 414 % bonds (V. 100, p. 756) were awarded to R. L. Day & Co. of Boston: Date April 1 1915. Interest June and Decem'ber.

$100,000 5-year street bonds at 100.59—a basis of about 4.3679%. VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF-
45,000 10-year bridge bonds at 101.44—a basis of about 4.321%. FERING.—Bids will be received until 10 a. m. March 25 by Carl Lauenstein,
Denom. $1,000. Date Feb. 1 1915. Int. F. & A County Treasurer, for $8,200 414 % Theo. Deusner et al road bonds in

- Knight Township. Denom. Sll?).m Int. M. & N. Due $410 each six
TOMPEKINS COUNTY (P. O. Ithaca), N. Y.—BOND OFFERING.— ’ 2 TR
Proposals will be received until 12 m. March 24 by B. F. Lent, County | 1O0ths from May 15 1916 to Nov. 15 1925, inclusive.
Treasurer, for $43,000 41{ % highway-improvement bonds. Date April 1 VERMILION COUNTY (P. O. Danyille), Ills.—BONDS NOT SOLD.—
1915. Due three bonds April 1 1916 and two bonds yearly on April 1 from | The following bids were received for the three issues of 4% road and bridge
1917 to 1936, inclusive. f",“fsl' QEgregating §1,500,000, offered on March 9 (V. 100, p. 496) but no
TOOELE, Tooele County,” Utah.—BONDS OFFERED BY BANK- | jiaitnwas made: = <
By, Oy Bl S0tk D e o vt | EESITL C v anks Chaee $133000 for 3300000
$64, 6% bonds authorized at an election he feb. & 0 purchase the a K st & Savs ' Ohi LY ) b4as) *
system qféﬁllgdgooelel(}}ty \\’in‘g(lzrg (t30,1921?)a1te ]M:ui; 1 l15])15.d (Il)\;ebs-}.l()l()_ﬂ Harris Trust & Savs. Bk., Chicago, $476,500 for $500,000.
1917 and $5, yearly from 1¢ 0 9 incl. Total bonded debt, this WARREN COUNTY (P. O. Williamsport —BOND SALE.—
issue, $64,000. Assess. val. 1914, $539,965; real val. (est.), $1,500,000. According to reports, this county has dispcs)god o)r' ‘_111.’5‘20‘-03 i;\suos of 434 %

TOOLE COUNTY (P. O. Selby), Mont.—BOND OFFERING.—Pro- | S3'pop (¥ (e bishivaysimprovement bonds, aggregating $50,700, offered
posals will be received and opened at 2 p. m. March 22 by Jesse G. Hender- - g Ak
son, Co. Atty., for $40,000 6% 3-year seed-grains purchase bonds. Denom. WARRENTON, Clatsop County, Ore.—BOND OFFERING.—Pro-
$500. Int. A. & O. {msals iwill bc&ec«-igc?&n}_il ;}Prilsll‘zobab.g)ugm Evenden, Clerk of the Water
= D] ssion, it is stated, $150, % 20-year water-system-constr.
TRAVIS COUNTY (P. O. Austin), Tex.—BOND ELECTION PRO- | ponds (v 100 5 Sased, for the $150 fecly v
POSED.—Loeal papers state that petitions are being circulated asking the bonds (V. 100, p. 249). " Cert. check for 5% required.

Sctxalsxgg?io_ncr's lCourt; to c_n_ll an election to vote on the proposition to issue WASHING’J.:ON COUN/T'Y (P. 0. Washington), Pa.—BOND SALE.

500, eourt-house-erection bonds. _0{‘ a n :\L}“i”f)l:l} ?11?()],0.00 4 )14()} }gx—fxgc}romll‘ggnds were awarded to Graham
TRIADELPHI 8 I 4 E unt: & Co. o Hadae D lia at v ..)‘_. ther bi were:

year coupon school-building bonds offered on March 4 (V. 100, p. 757). Holmes, WardropCo.,Pitts 120,757 00| Colonial Trust Co., Pitts___ " 120,217

Denom. $1,000. Int.J.& J. Due serially from 1921 to 1934. '
UNION, Union County, So. Car.—BOND OFFERING.—W. D

Arthur, Town Clerk, will receive bids, it is st:;tcd, until 12 m. March 31 W“I:A%‘E%FO%ID EthNSHéP RtURAé.-h?CEg(?\I;-DDéﬁ"}“I‘QIC'I: ®. 0.
. ‘i 325,000 20240 veac (opt) mates- worksexs; bonas voted Febr 10. | Y aterfor), Washlngton County, Ofe e SOND. OFFERING = Eroc
‘(31: 22(')”2 quuggd Int. (rate not to exceed 6%) semi-annual. Cert. check Baard %r Edu((;atlion. {gr 530‘0%06-’670 slchtool btonds'i Amh.l Scii‘;.'7625 %'(’)d

£ = 7626, Gen. Code. enom. $500. Interest semi-annual. ue $1,000
UNION COUNTY (P. O. Union), So. Caro.—BOND OFFERING.— }"(‘ariy for 8 years, beginning 2 years after date, and then $1,500 yearly
J. T. Jutter, County Supervisor, will receive bids until 12 m. April 3 for | thereafter. Certified check for 1% of bonds bid for, payable to above
$25,000 4149 20-year bonds. Interest semi-annually. Certified check | Clerk, required.

LR g0 asanteds WAUSAUKEE SCHOOL DISTRICT (P. O. Wausaukee), Marinette

UPSHUR COUNTY COMMON SCHOOL DISTRICT NO. 6, Tex.— | County, Wis.—BOND ELECTION.—A vote will be taken on March 18,
BONDS REGISTERED.—An issue of $1,000 5% 5-20-year (opt.) bonds | it is stated, on the question of issuing $20,000 high-school-building bonds at
was registered by the State Comptroller on March 5. not exceeding 6% int.

URBANA, Benton County, Iowa.—DESCRIPTION OF BONDS.— WAYNE TOWNSHIP SCHOOL DISTRICT, Warren County, Ohio.
The two issues of 514 % bonds, aggregating $9,000, awarded on Feb. 19 to | —BOND ELECTION —1It is stated that an election wiil be held March 20
Schanke & Co. of Mason City (V. 100, p. 835), are described as follows: to decide whether or not this district shall issue $10,000 building bonds.

NEW LOANS. NEW LOANS

$80,000

Wilson, North Carolina,
Electric Light Funding Bonds

PROPOSALS
$2,000,000 LOAN

L L L ] L]
witpg e e School District of Philadelphia, Pa.
ll)ggi'llgroilr‘n:(:i}osgrnél l._:!')cr[)‘ﬂ(l:‘(t:ng ; ctr!lgn?\ll)l(r)r‘l,e Eggg?e ]
ﬁmi-a{}m}ml‘ly; prix;cilpnl and I;ntc‘rcst, p:iyrz)l‘blc in 4%% Serlal GOld Bonds
ew York.

mAanng $5.000 apiduily Ak 1ot bo0 ts 1042 | FREE OF ALL TAX, INCLUDING THE FEDERAL INCOME TAX.

both inclusive. The legislative Act and municipal
ordinance z;tithoaize a tax levy without limit for | The bonds will be registered in form.
P s b, Prepared. and certified as to| The denominations will be $500, $1,000 and $5,000.
ﬁ-‘i.‘l‘l‘;t“(’g‘f:‘ O¥Stha g““cd St_:&tlesll\ioggla(fe & $100,000 of Loan will mature each year from July 1, 1925, to July 1, 1944.
Masslich &pReé&. dl\r}ewa )ol:l’(‘. Wh(;ge fa::'ox!:x(l:)lé Interest payable January 1 and July 1 of each year.
P eharye. Pe furnished to the purchaser, With- | Sealed Proposals will be received by WILLIAM DICK Secretary, in the office of the

A certified check for 2 er cent of the face Board of Public Education, Room 294, CITY HALL, PHILADELPH Ab until 12 O’'CLOCK
value of bonds bid for, payable to . 3. Simpson, | NOON, THURSDAY, APRIL 1, 1915, for TWO MILLION ($2,000,000) DOLLARS, SCHOOL
Town Treasurer, must accompany each bid. | “QAN, on conditions as follows :
Bids must be upon blank forms which, together Two Million ($2,000,000) Dollars school loan for the purpose of raising the necessary funds for
with other information, will be furnished by the procuring sites and erecting buildings and additions for e!cmcm,ari; and high schools and of erecting
undersigned or said Trust Company. an administration building for school uses in the School District of hlladelphi.;x. authorized by resolu-

The right is reserved to reject any and all bids. %“’)‘: e‘;xfbthelgozln‘xitlliof Public Education, School District of Philadelphia, Pennsylvania, approved

The bonds will be delivered in New York or rember 10, 1914. I

o 7 Bonds will be is i istered form, in denominations of $500, $1,000 and $5,000.

ﬁ;allghnorc. at purchaser’s option, on April 19th, The sa]t‘i sumo oF ’Ql}lxsg ﬁiﬁfﬁ;(sz,oao.oom dollars will bear interest at the rate of 43{ per centum

g THEO. A. HINNANT ber annum, payable semi-annually on the first days of January and July, the first payment of interest

Clerk Board of Commissioners. {gxl)o made on the first day of July, 1915, said loan and interest thercon to be payable free from all
es.

‘The principal and int f said loan will be payable at the Farmers’ & Mechanics' National
E"‘l’“}‘;t"f (Pil!adﬁlph,}afllnnlgrw(?glomggey of the United States, in gold coin of the present standard of

veight and fineness.

All taxable real estate in the City of Philadelphia is subject to taxation for school purposes. The
resolution authorizing this loan provided that an annual tax of one-fifteenth (1-15) of a mill upon each
dollar of the assessed valuation of the roperty in the School District be levied, for the payment of
Pflll“Canl and interest and taxes on sucg obligations, in each and every year until the loan is paid in

ull.

STONE & WEBSTER Proposals must be submitted upon blanks tq be obtained from the undersigned.

No bid will b i ied b certified check drawn to the order
of the School Disetr?gp:;fdgl:ﬁa‘:!g};ﬁi:,cclg;%?;i\emniz. Forifive (5%) per centum of the par
value of the bonds bid for.

Checks or certificates accompanying bids not accepted will be returned to the bidders within
SECURIT'ES OF forty-eight hours after the opcnin;? %f};hg bids. Dcpositls) of successful bidders will be applied in par-
tial payment of the amount of the loan awarded them. No allowance for interest will be made on

PUBLIC SERVICE CORPORATIONS | “dvance payments.

ment in full for the loan awarded must be made with the Secretary on or before THURSDAY,
APRIL 8, 1915, at 3 o'clock P. M., and incl;do payment of accrued interest from January 1, 1915,
to d:}{[(l))r;ettlemcnt.

3 AT LESS THAN PAR WILL NOT BE CONSIDERED.
STONE & WEBSTER The Board of Public Education reserves the right to reject any or all proposals, or to award any

Eqrthn of the loan for which bids shall be received, as it may deem best for the interest of the School
istrict of Philadelphia

ENG'NEERING CORPORATlON Being municipal bonds, certificates of the School District of Philadelphia constitute legal invest-

ments for trust funds and estates.

Bids may be made for “‘all or none’ or for an ortion of the issue.
CONSTRUCTING ENGINEERS ; The legality of this issue was approved 13 John G. Johnson, Esq., and a copy of his
etter attesting that fact may be had on application.

_ THE BOARD OF PUBLIC EDUCATION,
STONE & WEBSTER i. L.z SCHOOL DISTRICT OF PHILADELPHIA, PENNSYLVANIA.

f. M DICK, Secretary.
MANAGEMENT ASSOCIATION WILLIA v
GENERAL MANAGERS OF

PUBLIC SERVICE CORPORATIONS | MUNICIP ABLO‘I\!NI;’SRMLROAD Bolger, Mosser & Willaman

MUNICIPAL BONDS
BOSTON LIST ON APPLICATION R P

LA LD SEASONGOOD & MAYER Postal Savings and Trust Funds.
NEW YORK CHICAGO Ingalls Building SEND FOR LIST.

S NASSAU ST, PIRSTNAT,BANKBLDG, CINCINNATI 29 South La Salle St., CHICAGO
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WEST ALLIS, Milwaukee County, Wisc.—BONDS AUTHORIZED.
—On Mar. 2 the Common Council passed ordinances, it is stated, provid-
ing for the issuance of $5,000 water-works, $6,500 sewer, $15,000 school
and $30,000 street-impt. bonds.

WEST BATON ROUGE PARISH (P. O. Port Allen), La.—BOND
SALE.—On Mar. 3 the $75,000 5% 1-21-year (ser.) coup. Road Dist. No. 1
bonds (V. 99, p. 1770) were awarded, it is stated, to the Bank of West
Baton Rouge, Port Allen, at par and int.

WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND OF-
FERING.—It is stated that bids will be received by R. A. Patterson,
Co. Comptroller, until 12 m. Mar. 24 for $175,000 414 % 20%-yr. (aver.)
bldg. and $14,994 414 % 18-yr. (aver.) highway bonds. Int. semi-ann.
Cert. check for 2% required

WEST SENECA, Erie County, N. ¥.—BOND SALE.—On March 9
the $25,380 5% serial sewer bonds (V. 100, p. 758) were awarded to H. A.
Kahler & Co. of N. Y. for $25,690, equal to 101.221.

WETZELL COUNTY, W. Va.—BOND OFFERING.—L. E. Lantz,
Sec. (care the Bank of Jacksonburg, Jacksonburg, W. Va.), will receive
sealed bids on or before Mar. 25 (to be opened at 1:30 p. m. Mar. 27 at the
Court House at New Martinsville), for $75,000 6% Grant District road
bonds. Int.J.& D. Due 30 years, redeemable on and after Dec. 1 1915.
Cert. check for 5% of bid, payable to C. M. Stone, County Sheriff, required.

WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.—
Bids will be réceived until 10 a. m. Mar. 27 by O. C. Middlestadt, Count
Treasurer, for $12,000 4%4 % coup. tax-free Chas. Vinyard et al. road bonds
in West Point Twp. Denom. $600. Date Mar. 2 1915. Int. M. & N.
at office of County Treasurer. Due $600 each six months from May 15
1916 to Nov. 15 1925 incl.

WILLIAMS COUNTY (P. O. Bryan), Ohin.—BOND SALE.—On
Mar. 8 the $40,000 5% 3-year (aver.) highway-impt. (assess.) bonds (V.
100, p. 662) were awarded to the Continental & Commercial Trust & Sav-
ings Bank, Chicago, at 100.56 and int.—a basis of about 4.80%. Other
bidders were:
Hayden, Miller & Co.,Cle.$40,215 00| Sidney Spitzer & Co., Toledo $40,116
Ohio Nat. Bank, Colum_. 40,211 72|Field, Richards & Co., Cinc. 40,042
Weil, Roth & Co., Cinc-. 40,136 00|Hoehler, Cummings & Prud-
Spitzer, Rorick & Co., Tol. 40,127 75| den, Toled:
Prov. 8.B.&Tr.Co., Cinc. 40,122 00|Otis & Co

All bids provided for payment of accerued interest.

WILSON, Wilson County, No. Caro.—BOND OFFERING.—Pro-
posals will be received until 7:30 Apr. 6 by Theo. A. Hinnant, Clerk Bd.
of Commissioners, for $80,000 5% coupon electric-light-funding bonds-
These bonds will be issued under authority of an Act of the General Assem.
bly of North Oarolina, Session 1915, and ratified Feb. 12. Denom. $1,000.
Date April 1 1915. Int. April 1 and Oct. 1 in New York. Due $5,000
yearly April 1 from 1920 to 1935 incl. Cert. check for 2% of bonds bid
for, payable to R. B. Simpson, Town Treas., required. The bonds will
be certified as to genuineness by the U. S. Mtge. & Trust Co., New York,

and their validity will be passed upon by Caldwell, Masslich & Reed of
New York, whose favorable opinion will be furnished to the purchaser with-
out charge. Bids must be made upon blank forms, which, together with
other information, will be furnished by the Clerk Bd. of Commrs., or said
trust company. The bonds will be delivered in New York or Baltimore
at purchasers’ option, on Apr. 19 1915.

The official notice of this bond offering will be found among the advertise~
menls elsewhere in this Department.

YAZOO COUNTY (P. O. Yazoo City), Miss.—TEMPORARY LOAN.
—On Mar. 3 a loan of 875,000 due Jan. 1 1916 was negotiated, reports
state, with the Delta Bank & Trust Co. of Yazoo City at 6% int.

VYARKIMA COUNTY SCHOOL DISTRICT NO. 94, Wash.—BOND
SALE.—On March 6 the $12,000 1-20-year éopt.) coupon funding bonds
(V. 100, p. 662) were awarded to the State of Washington at par and int.
for 5s. Other bids were:

Powell, Garard & Co., Chicago $12,375 for 6s
RElston, Clifford & Co., Chicago 12,205 for 6s

YANKTON SCHOOL DISTRICT (P. O. Yankton), Yankton
County, So. Dak.—BOND SALE.—On March 5 the $100,000 5% 8 2-3-
year (average) coupon building bonds (V. 100, p. 662) were awarded to
Bolger, Mosser & Willaman of Chicago at 101.35 and interest. Purchaser
to furnish blank bonds. Other bids were:

Harris Trust & Sav. Bank, Chicago--$100,911 and blank bonds.
H. T. Holtz & Co., Chicago 100,778 and blank bonds.
--- 100,565 and blank bonds.
-~ 100,125 and blank bonds.

725 discount.

888 discount.

YOUNGSTOWN CITY SCHOOL DISTRICT (P. O. Youngstown)
Mahoning County, Ohio.—BOND OFFERING.—Bids will be received
by the Olerk of the Bd. of Ed., until 12 m. March 25 for $200,000 414 %
coupon school bonds. Denom. $1,000. Int. semi-ann. at office of City
Treas. Due $50,000 on Sept. 1 1944, 1945, 1946 and 1947. Cert. chec
for 10% of bonds required. Bonds to be delivered and paid for, within
10 days from acceptance of bid. All bids must be unconditional. W. N.
Ashbaugh is Director of Schools.

Canada, its Provinces and Municipalities.

BERLIN, Ont.—DEBENTURE SALE.—It is stated that the Bankers'
Bond Co. of Toronto have purchased $30,465 5 and 54 % debentures.
Due from 20 to 30 years.

BRAMPTON, Ont.—DEBENTURES AUTHORIZED.—Reports state
that on Feb. 18 the City Council passed a by-law providing for the issuance
of $3,628 sanitary-sewer debentures.

INGERSOLL, Ont.—DEBENTURE OFFERING.—Bids will be received
until Mar. 20 by W. R. Smith, Town Clerk, for $21,000 5% debentures.

—t

NEW LOANS.

NEW LOANS.

$2,750,000.00

CITY OF ST. LOUIS

4145% MUNICIPAL BRIDGE

GOLD BONDS

; & . S8T. LOUIS, FEBRUARY 1ST, 1915.
By virtue of Ordinance No. 27,796, the undersigned are authorized to issue and sell, for the City
of St. Louis, two million seven hundred and fifty thousand dollars (82,750,000 00) of St. Louis Munici-
pal Bridge Bonds, and sealed proposals for the purchase of asid bonds will be received at the N

$84,000
The Borough of Cliffside Park, K. ).,

FUNDING BONDS

Sealed Proposals will be received by the Mayor
and Council of the Borough of Cliffside Park, in
the County of Bergen, New Jersey, until 8:30
O'CLOCK P. M. ON MARCH 22ND, 1915,
for the purchase of $84,000 Funding Bonds of
the Borough. The Bonds will be of the denomin-
ation of $1,000 each, dated March 1, 1915, bearing
interest at the rate of 5% per annum, payable
semi-annually on the first days of March and
September. Six bonds will mature on March 1,
1919, seven on March 1, 1920, eight on March st
in each of the years 1921 to 1924, inclusive, nine
on March 1, 1925, and ten on March 1st in each
of the years 1926 to 1928, inclusive. The bonds
will be coupon bonds, registerable as to principal

20-YEAR

ayor's

Oifice, in the City of St. Louis, until 12:00 o'clock noon of the 15TH DAY OF MARCH, 1915, and
publicly opened by the undersigned at said place and hour.

Said bonds will be dated April 1st, 1915, and will each be of the denomination of $1,000 United
States Gold Coin, payable twenty (20) years after their date, and will bear interest from their date at
the rate of four and one-half (414) per cent per annum. Semi-annual interest coupons, payable on the
first day of October and April, respectively, will be attached to each bond, and both bonds and coupons
will be payable to bearer, as he may elect, either at the National Bank of Commerce, in New York. in
United States Gold Coin, or at the National Bank of Scotland, Limited, 37 Nicholas Lane, London,
England, in pounds Sterling, at the rate of four dollars, eighty-six cents, six and one-half mills ($4.8665)
per pound Sterling. The bonds will contain the condition that in payment of principal and interest,
the United States 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 accompanied by a cashier’s or certified check, payable to the order of the ComY-
troller (and subject to his approval), equal to two (2) per cent of the nominal amount of the bonds b d
for; sald deposit to be returned immediately if the proposal is not accesbed. otherwise to be retained by
the City as liquidated damages in event of failure on the part of the bi der to comply with his proposal'.
or in case of compliance to be retained as part 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 New York, on
or before Saturday, March 13th, 1915, will be accepted as full compliance with the requirements re-
lating to deposits. No interest will be allowed on earnest money dogoslted.

Proposals will be subject to all the conditions and reservations of this advertisement, and must refer
to same as a portion of the agreement on the part of the bidder.

Proposals should be enclosed and addressed to the undersigned and endorsed
chase of St. Louis Oity Bonds."

The undersigned reserve the right to reject any or all bids.

The Bonds will be delivered against gayment therefor in current funds, at the office of the Comp-
troller in the City of St. Louis, or, if the bidder so elects in his proposal, at the National Bank of Com-
merce, in New York, on the 1st day of April, 1915.

The opinion of Messrs. Dillon, Thomson & Clay, Attorneys and Counselors at Law, New York
Qity. as to the validity of the bonds, will be furnished the successful bidders by the City.

A sample bond can be seen and further information obtained at the office of the Comptroller.

BOARD OF ESTIMATE AND APPORTIONMENT:—
HENRY W. EL, Mayor.
JAMES Y. PLAYER, Comptroller.

‘‘Proposals for Pur-

[inoisTrust&Savings Bank

CHICAGO

Capital, Surplus and Undivided Profits $15,700,000

Has on hand at all times a varlety of ex-
cellent Securities. Buys and sells
Government, Municipal and
Corporation Bonds

Pays Interest on Time

Deposits, Current and Reserve
Accounts. Deals In Forelgn Ex-
change. Transacts a General Trust Business.

only, or as to both principal and interest at the
option of the holder. Both principal and interest
will be payable in lawful money of the United
States at the Northern New Jersey Trust Com-
pany, Edgewater, N. J.

All proposals must provide for the payment of
acerued interest from the date of the bonds to the
date of delivery and payment, and must be ac-
companied by a certified check upon an incor=
porated bank or trust company for two per cent
of the par value of the bonds bid for, payable to
the order of the Mayor and Council of the Borough
of Cliffside Park. The bonds will not be sold for
less than par and accrued interest. The Borough
Council reserves the right to reject any or all bids.

Proposals should be enclosed in a sealed envel-
ope addressed to Edward Sheehan, Borough Col-
lector, Cliffside Park, N. J., and the envelope
should be marked *'Proposal for Funding Bonds."’

The lezality of the bonds will be approved by
Messrs. Hawkins, Delafield & Longfellow of New
York City, whose favorable opinion will be fur-
nished to the purchaser. The bonds will be pre-

ared under the supervision of the United States
Rlort-gago & Trust Company, of New York City,
who will certify as to the genuineness of the sig-
natures of the Borough officials and the seal im-
pressed thereon.
(S8igned) PHILLIP E. BRUNDAGE,

Borough Clerk,
Dated March 8, 1915. L e

H. M. Byllesby & Co.

Incorporated

NEW YORK CHICAGO TACOMA
Trinity Bldg. Cont. & Comm. Washington
Bank Bldg.

Purchase, Finance, Construct and
Operate Electric Light, Gas, Street
Railway and Water Power Prop-
arties.

Examinations and Reports
Utility Securities Bought and Sc!
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Due in 20 equal annual installments. A like amount of debentures was
reported sold to the Canada Bond Corp. of Toronto in V. 98, p. 1482.

JOLIETTE, Que.—DEBENTURES NOT SOLD.—The following bids

received for the $112,000 5% 30-year coupon debentures offered on Feb. 2
V. 100, ? 663) were rejected:

Beausoleil, Limited 85.03 | Hanson Bros., Montreal

Dom. Secur. Corp.,Ltd.,Mont.83.78

LONDON, Ont.—DEBENTURES AUTHORIZED.—The City Council
passed a by-law on Feb. 22, it is reported, providing for the issuance of
$33,000 school-site-purchase debentures.

MAISSONNEUVE, Que.—NOTE SALE.—According to reports this
municipality has sold to a N. Y. firm an issue of $800,000 6% 2-4-year notes.

MINNEDOSA, Man.—DEBENTURE SALE.—On March 3 the $3,500
6% 20-installment local-improvement debentures (V. 100, p. 663) were
awarded to C. H. Burgess & Co. of Toronto for $3,158 (90.228) and int.
Other bids were:

A. E, Ames & Co., Tor.__$3,153 SskBrcnt, Noxon & Co., Toronto-$3,011
W. L. McKinnon&Co.,Tor. 3,150 00

Bids included accrued interest.

OAEKVILLE, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of
Toronto recently purchased, it is stated, the $10,000 6% 30-installment
fircél:;zlxl)l debentures authorized by the Council during January (V. 100,
D. 5

OWEN SOUND, Ont.—DEBENTURE SALE.—A. E. Ames & Co. of
Toronto have purchased, according to newspaper reports, an issue of
$60,000 6% 20-year debentures.

REGINA, Sask.—DEBENTURES AUTHORIZED .—TI#t is reported that
the City Council on Feb. 24 passed a by-law authorizing the issuance of
$5,000 bridge debentures.

ST. JEROME, Que.—DEBENTURE SALE.—Reports state that the
Dominion Securities Corp., Ltd., of Montreal have purchased and are
offering to investors an issue of $105,000 5% debentures.

ST. PAUL RURAL MUNICIPALITY (P. O. Bird's Hill), Man.—
DEBENTURE SALE.—The following are the bids that were received on
Feb. 19 for the two issues of debentures, aggregating £11,000, offered on
that day (V. 100, p. 837):

C. H. Burgess & Co., Toronto
W. L. McKinnon & Co., Toronto
MacNeil & Young, Toronto
Savage & McGwin

G. A. Stimson & Co., Toronto
John Paton, Winnipeg

* Successful bids. a For a ten-day option.
ST. THOMAS, Ont..—TEMPORARY LOAN.—A newspaper dispatch

states that this city has borrowed $150,000 from Eyer & Co. of New York,
at 534 % interest for one year.

SANDWICH, Ont.—DEBENTURE SALE.—Local dispatches state
that A. E. Ames & Co. of Toronto have been awarded at 100.871 an issue

.of $55,000 6% 10-year debentures.

SASKATCHEWAN (Province of).—DEBENTURES OFFERED BY
ANKERS.—In an advertisement on a preceding page the Equitable Trust

Co. of New York, A. B. Leach & Co. of New York, Boston, Chicago and
Philadelphia, and E. H. Rollins & Sons of Boston, New York, Chicago and
San Francisco, are offering to investors the $2.500,000 5% 3-year gold de-
debtures (V. 100, p. 663). Price 995 and int., to net 516 %.

Coupon bonds with privilege of registration. Denomination $1,000.
Interest Feb. 1 and Aug. 1. Dated Feb. 1 1915, due Feb. 1 1918. Both
principal and interest payable in gold coin of, or equal to, present U. 8.
standard of weight and fineness, at the office of the Equitable Trust Co.
of New York, or, at the option of the holder, at the offices of the Union
Bank of Canada in Winnipeg, Montreal or Regina, Canada. Legal opinion
of Isaac Campbell, K.C., of Winnipeg, Canada, and Messrs. Hawkins,
Delafield & Longfellow of New York City.

Financial Statement.

Gross debbe st e e e e e e 324,687,367 8
Less sinking funds_ - _____.___________ $439,046 55
Regina loan - 490,275 00
Co-operative elevator loans_ . -- 1,848,000 00
Telephone -- 7,152,000 00
Drainage District debentures 100,000 00

———— 10,029.321:55

Net debt $14,658,045 76
Population (present estimate) 691,000
Revenue of the Province for 1913-14 (14 months) ... _____ $7,210,382 57

On basis of population, the Province is the third largest in the Dominion
of Canada, being surpassed only by the Provinces of Ontario and Quebec.

STAMFORD, Ont.—DEBENTURE SALE.—According to reports an
issue of $8,000 6% 10-installment debentures has been awarded to H. A.
Coulson at 102.75.

VANCOUVER, B. C.—BIDS REJECTED.—T0 BE RE-OFFERED.—
According to reports, all bids received for the §827,000 local impt. debentures.
recently offered for sale (V. 100, p. 759) were rejected. Reports further
state that the debentures will be re-advertised.

VICTORIA, B. C.—LOAN.—It is said that a by-law
offering of $1,000,000 3-year treasury certificates in New
given final approval by the city of Victoria.

Reports state that the Dominion Securities Corp., Ltd., of Toronto,
Montreal and London, as fiscal agents, are offering for sale $250,000 414 %
debentures.. Due in 1925.

ermitting the
fork has been

ENGINEERS.

 TRUST COMPANIES

THE J-G"-WHITE COMPANIES

FINANCIERS A ) GINEERS
R ;’* ENGINE

A\

..

OPERATORS _ 'MANAGERS

43 EXCHANGE PLACE, NEW YORK

are solicited.
CHICAGO LONDON SAN FRANCISCO

The Union Trust Company of New York (established in
1864) has for many years made a specialty of Personal Trusts—
under Will or under Agreement—and maintains a carefully or-
ganized department for handling them.

Many millions of dollars worth of property—real and personal
—have been intrusted to the company by conservative people,
residents not only of New York State but of other States in
which the Union Trust Company is authorized to transact business.
Correspondence or interviews with persons considering the
formation of trusts of any kind—for themselves or for others—

UNION TRUST COMPANY, 80 Broadway

Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and

Alex. O. Humphreys Alten 8. Miller

HUMPHREYS & MILLER,In¢

ENGINEERS

Power—Light—Gas

165 BROADWAY NEW YORK

C. G. YOUNG

on deposits.

Transfer Agent.

Interest allowed

Girard Trust Company
PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President.

Engineering and Construction

Plans, Methods, Examinations
Public Utilities and Industrials

REPORTS FOR FINANCING
Bankers Trust Bldg., New York

Alfred E. Forstall Charles D. Robison

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appraisals of Gas and
Electric Properties for Owners or Financia!
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

1815 ISSUE
READY MARCH 25

THE FINANCIAL REVIEW

350 PAGES
ISSUED ANNUALLY BY THE

Commercial & Financial Chronicle

Price of the Review, bound in cloth__$2 25

Parties desiring ten or more copies can have their names stamped
on the covers, in gilt, at reduced prices

Commercial & Financial Chronicle
Front, Pine and Depeyster Sts., New York
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Trust Companies

CHARTERED 1853

United States Trust Company of New York

46-47 WALL STREET

Capital, . o .

Surplus and Undivided Profits

$2,000,000.00
$14,178,094.82

This Company acts as Executor, Administrator, Guardian, Trustee, Court
Depositary and In other recognized trust capacities.

It allows Interest at current rates on

deposita.

It holds, manages and Invests money, securities and other property, real or

personal, for estates, corporations and individ

uals.

EDWARD W. SHELDON, President.

WILLIAM M, KINGSLEY, Vice-President
WILLIAMSON PELL, Asst. Secretary

WILFRED J. WORCESTER, Secretary.
CHARLES A. EDWARDS, 2d Asst. Secy

TRUSTEES
JOHN A. STEWART Chalmnn of the Board
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- ATLANTIC MUTUAL INSURANCE COMPANY

The Trustees, in conformity with the Charter of the Company,
318t of December,

New York, January 26th, 1915
Slu!;)ﬁu the follou.inu .muunuu of us uf/atrs on the

The Company's business has been confined to marine and inland transpnrmtwn msumnce

Premiums on such risks from the 1st January,

Total Premiums

1914, to the 31st December, 1914.
Premiums on Policies not marked off 13t January, 1914

5,026,461 19
654,783 26

5,681,244 45
4,087,279 32

Interest on the investments of the Company received during the year 330, 262 43
Interest on Deposits in Banks and Trust Companies, ete. 42,

Rent received less Taxes and Expenses
Losses pald during the year.

Returns of Premium

513,417 02
2,253,324 69
614,516 00
1,038,808 69
~ 138,873 43

Expenses, 1ncludlng oﬂlcers salaries and clerks’ compensation, stationery, ad-

vertisements,etc.

562,724 57

A dividend of interest of Six per cent on the outstanding certificates of proms will be pald to the
holders thereof, or their legal representatives, on and after Tuesddy the second of February next

The outstandlng certificates of the issue of 1909 will be redeemed and paid to the holders tbcrcol or
their legal representatives, on and after Tuesday the second of February next, from which date’ all

lnt‘.l‘tbc thereon will cease.

A dividend of Forty per cent is declared on the earned
31st I)ccembor 1914, which are entitled to participate in div:

The certificates to be produced at the time of payment, and canceled.

lpremlums of the Company for the year ending
iend, for which, upon application, certificates

will be Issued on and after Tuesday the fourth of May next

By order of the Board,

EDMUND L. BAYLIES,

JOHN N. BEACH,

NICHOLAS BIDDLE
SRNEST C. BLISS,

R lCHARI) H. I‘\VART
PHILIP A 8. I‘RANKLIN

HERBER1 L. GRIGGS, JA.MLDH POST

-

THOMAS H. liUBBz\RD
LEWIS CASS LEDYARD),
WILLIAM H. LEFFERTS
CHARLES D. LE VFRI(,H'
GEORGE H. MACY,
NICHOLAS F. PALI\IER,
HENRY PARISH,
ADOLF PAVENSTEDT,
ARLES A. PE JABODY,

STANTON FLOYD- JONES, Secretary.

CHARLES M, PRATT,
DALLAS B. PRATT,
NTON A. RAVEN,
JOHN J. RIhFR
DOUGLAS ROBINSON,
WILLIAM JAY S"HILFFELIN.
SAMUEL SLOA
\VILLIAM SL()ANE
LOUIS STERN,
WILLIAM A STREET,
GEORGE E. TURNURE
RICHARD I[ \VILLIAMS
"A. RAVEN, Prestdent.
C ORNLLIDS BLDERT, Vice-Prestdent.
WALTER WOOD PARéONS 2d _Vice-Prestdent.
CHARLES E, FAY, 3d Vice-President.

TL'LS

ASSET,
Ux};ted States and State of New York

New York City, New York Trust
Companies and Bank Stocks =

Stocks and Bonds of Railroads. -

Other Securlties 357 095

670,000 00

1,783,700 00
2, 723 1912 00
5 00
Compan! 500,000 00
Real Estate cor, Wall and Willlam
Streets and Exchange Place, con-
taining offices
Real Estate on Staten Island (held
under provisions of Chapter 481,
Laws of 1887)
Premium Notes
Bills Recelvnbl
Cush in hands of European Bankers
Pay losses under policies payable
orenm countries... &

4,299,426 04
75,000 00
941,068 28
775,688 06

1249 82
1, 7.:6 '535 26
70,000 00

14,101,674 46
Thus leaving a balance

December, 1914, amounted t

Unexpired re-insurance premluma on the 31st day of December, 1914, amounted to.

Accrued Interest on the 3lst day of December 1914, amounted to.
Rents due and accrued on the 31st day of December 1914, amounted to-..
Re-insurance due or accrued, in compnnles authorized in New York, on

LIABILITIES.
Estimated Losses, and Losses Unset-
tled in process of Adjustment
Premiums on Unterminated Risks._
(.,ermlcatcs of Profits and Interest

2,162,711 00
993,965 13

277,610 45
104,976 GL
47,993 7!
209,323 59
pensatlon etc 122,813 07
Certificates’ of Profits Ordered ite-
dt,;emed ‘Withheld for Unpaid Pre-

ms
Income Tax W ithheld at the Source..
Certlficates of Profits Outstand!

22,556 64
1,264 40
6,986,620 00

10,929,734 62
- 3,171,939 84

2 36,725
28,122 30

158,649 70
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...
And the property at Staten Island in excess of the Book Value, at

450,573 96
63,700 00

The Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds the

Company's valuation by

On the basis of these increased valuations the balance would be.

1,439,952 10
5,383,085 11

BUFFALO

AUSTIN

BONDS
of the

international Railway System

and other
Locsal Securities

TELLER & EVERS

814 Ellicott Square, Buffalo, N. Y.

High-Grade Texas Municipals and
Investments
High-Clagss Industrial Propositions

Splendid Propositions in Farmln:
Mineral and Large Ranch La

Your patronage respectfully solicited

STERLING R. FULMORE

AUSTIN, TEXAS

Bankers & Wrokers outsive 1. P

PITTSBURGH

Donner, Childs & Woods

tembers New York SBtock Exchange, Pittsburgh
Btock Exchange, Chicago Board of Trade.
INVESTMENT SECURITIES

Unilon Bank Building,
PITTSBURGH, PA.

We Buy and Sell

PITTSBURGH RYS. CO. BONDS
and Underlying Securities

H-P.Taylor & Co.

NEW YORK PITTSBURGH BUFFALO

Quotations and Information Furnished on
PITTSBURGH SECURITIES.

BALLARD & NcCONNEL)
Members Pittsburgh Stock Ezchange.
Zommonwealth Bldg., PITTSBURGH, PA

PHILADELPHIA

Win G Llonper & Go

STOCK & BOND BROXERS
28 SOUTH THIRD STREET
Philadelphia, Pa.

W. G. Hopper H. S. Hopper
Member Phila. Stock EX. Member Phila. Stock Ex,

GRAND RAPIDS

Howe, Snow,
Corrigan & Berteles
Grand Rapids, Mich.
Public Utilities Securities

We negotlate entire Issues and purchase
Publie Service properties of well-
established earnings

CINCINNATI

FIELD, RICHARDS & €O,

Municipal
Bonds{Corporation

CLEVELAND . CINCINNATI

EDGAR FRIEDLANDER
DEALER IN
Cincinnati Securities
CINCINNATI . « « « « « OHIO

MONTGOMERY, ALA,

B. W. Strassburger

SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, AX 4

Huctioneers

Adrian H. Muller & Sou

AUCTIONEERS

Office, No. 65 WILLIAM STREET
Corner Pine Street

Regular Weekly Sales

8TOCKS and BONDS
EVERY WEDNESDAY

At the Exchange Sales Rooms
14-16 Vesey Street
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