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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates that the total

bank clearings of all the clearing houses of the United States for the week
ending to-day have been 82,926,721,741, against 92,984,818.931 last week
and 93,092,161,766 the Corresponding week last year.

Clearings--Raurns by Telegraph.
Week ending March 27. 1915. 1914.

Per
Cent.

Now York 81,379,071.676 $1,468,405,985 -6.4
Boston 114,740,752 121,357,935 -5.5
Philadelphia  112,324,5.52 119,517,045 -6.0
Baltimore 26,700,320 29,501,310 -9.5
Chicago  236,293,089 257,937,600 -8.4
St. Louts 57,961,769 66.333,778 -12.6
New Orleans 18,097,242 14,437.987 +25.3

Seven cities, 5 days $1,940,189,400 82,077.491,640 -6.6
Other cities, 5 daYs 503,417,608 508.976.247 -1.1

Total all cities, 5 days $2,443,607,008 $2,586,467,887 -.5.5
All cities, 1 day 482,114,733 505.683,878 -4.7
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The full details for the week covered by the above will be given next
Saturday. We cannot furnish them to-day, clearings being made up by the
clearing houses at noon on Saturday, and hence in the above the last day
of the week has to be in all cases estimated, as we go to press Friday night.
We present below detailed figures for the week ending with Saturday

noon, March 20, for four years:

Week ending March 20.

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

$ $ % $ $
New York 1,635,039,888 1,808,333,093 -9.8 1,723 582,648 1,851,217,162
Philadelphia  139,536,727 149,144,705 -6.4 144,987,823 154,190,770
Pittsburgh 43,190.813 52,008,857 -17.1 50,645,247 53,644,440
Baltimore  29,749,827 34,476 288 -13.7 32,586,981 31,586,050
Buffalo 10,148,096 10,703,985 -5.2 10,967,384 9,097,249
Washington 7.486,525 6,969,198 +7.4 7,803,276 7,763,846
Albany 4,924,082 6,479,597 -24.0 6,100,000 5,070,971
Rochester  4,067.172 9,599,535 -10.5 4.56.,189 3,976,292
Scranton  2,631.453 3,039,156 -13.4 2,660,291 2,730,000
Syracuse  2,821,749 2,702.162 +4.4 2,778,477 2,269,146
Reading 1,716,445 1,666,338 +3.0 1,598,912 1,625,408
Wilmington 1,664.041 1,818,925 -8.5 1.486,104 1,459,847
Wilkes-Barre 1,354,843 1,507,429 -10.2 1,547,882 1,361,928
Wheeling 1,745,994 2,003.371 -12.9 2,202,270 2,011,007
Lancaster  1,443,143 1,532,142 -5.8 1,391,619 1,690,264
Trenton 1,664,579 2,034,010 -18.2 1,603,947 1,664,065
York 873,574 897,619 -2.7 768,933 918,368
Erie  G50,000 1,041,412 -8.8 949,615 896,687
Binghamton  613,100 678,500 -9.6 643,700 550,100
Greensburg 614,134 692,794 -11.3 570,649 511,875
Chester  519,069 632,496 -17.9 589,743 541,920
Altoona 495,941 522,032 -5.0 503,779 508,418
Montclair  360,160 409,247 -12.0 305,143  

Total Middle_ 1,893,521,355 2,093,837.891 -9.52,000,337,612 2,135,285,813

Boston 138,833,545 157,529.480 -11.9 151,313,915 173,251,095
Providence  6,784,2(10 7,717,900 -12.1 7,471,800 7,252,100
Hartford  5,775,529 4,763.807 +21.2 3,923,916 4.393,301
New Haven 3,277,836 3,017,789 +8.6 2.962,901 2,877,311
Springfield  2,593,292 2,517,331 +3.0 2,538,456 2,668,889
Portland  1,633,896 1,777,752 -8.1 1.954,905 2,041,166
Worcester 2,334,569 3,183,200 -20.7 2,746,819 2,400,874
Fall River 1,300,110 1,363,868 •-4.7 1,121,504 1,224,476
New Bedford  1,085,926 1,132,499 -4.1 1,063,219 955,831
Holyoke 683,104 631,765 +8.1 581,214 655,887
Lowell 736,049 749,146 -1.7 515,417 521,904
Bangor 342,638 402,526 -14.9 445,067 517,076

Tot. New Eng_ 165.380.684 184.787,063 -10.5 176,639,133 198,559.910

Clearings at
Week ending arch 20.

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

Chicago 293,874,685 332,912,651 -11.7 304,593,137 289,673,095
Cincinnati 26,433,000 29,737,950 -11.1 29,059,100 28,462,050
Cleveland  25,971,425 24,245,239 +7.1 25,677,785 18,410,157
Detroit  26,061,158 29,257 ,057 -10.9 24,767,468 20,104 764
Milwaukee  16,200.000 17,710,122 -8.5 14,654,722 13.787,164
Indianapolis 7,290,216 6,986,564 +4.4 7,507,518 7,091,398
Columbus 6,150,000 7,174,700 -14.3 6,508,500 5.894.100
Toledo 6,236,961 6,943,107 -10.2 6,152,210 6.726,128
Peoria  3,239,452 3,727,861 -13.1 3,539.363 3,334.452
Grand Rapids 3,503,192 3,682,932 -4.9 3,271,048 2,878,290
Dayton  2,119,216 2,424,193 -12.6 2,100,953 2,035,761
Evansville 1,264,129 1,126,878 +12.2 1,285,732 1,264,103
Kalamazoo 600,711 653,422 -8.1 732,308 788,014
Springfield, Ill 1,303,178 1,305,098 1,211,473 1,419,744
Fort Wayne  1,171,304 1,260,994 --7.1 1,170,155 983,489
Lexington  812,671 786.466 +3.3 979,813 1,193,358
Youngstown  1,315,221 1,422,488 -7.5 1,179,356 2,188,445
Rockford 1,148,686 1,166,276 -1.5 1,236,550 924.812
Bloomington 700,000 686,726 +1.9 722,189 809,115
Quincy 856,048 1,056 ,531 -18.9 932,684 734,783
Akron 1,708,000 2,274 .000 -24.5 2,717,000 1,797.000
Canton 1,750,000 1,537.846 +13.8 1,995,432 1,270,949
Decatur 440,990 446,753 -1.3 480.592 492,338
Springfield, Ohio. 838,815 591,624 +41.7 622.805 542,839
South Bend 604,440 581,238 +4.0 581,216 471,722
Mansfield  579,551 491,607 +17.9 575,238 422.550
Danville 575,000 559,193 +2.8 476.662 474.658
Jackson 505,000 582,527 -13.3 594,809 582,767
Jacksonville 320,464 321,344 -0.3 308,126 272,486
Lansing 584.698 495,604 +18.0 541.338 414,065
Owensboro  288,575 398,386 -27.6 526,870 453,005
Lima  458,148 562,157 -18.5 375,000 339,461
Ann Arbor 201,300 237.624 -15.3 187,236 187,770
Adrian 74,313 81,072 -8.3 53,594 32,754

Tot. Mid.West 935,180,547 483,428,330 -10.6 447,277,982 416,407,586

San Francisco 47,303,827 50,765,129 --6.8 50,203,213 48,959.687
Los Angeles 20,770,288 26,580,445 --21.8 25,656,474 21,292,577
Seattle 16,013,530 13.722,166 9-17.8 14,414,684 10,721,903
Portland  11,107,132 13,352.100 --16.8 15.841,739 12,450,238
Salt Lake City 5,392,169 5,796,754 --7.0 5,359.133 8,516,838
Spokane 4,240,369 4,949,469 --14.1 3,849,403 4,095.068
Tacoma 3,198,137 3,420,717 --96.5 3,799,616 4,153,354
Oakland 3,330,182 3,457,074 --3.7 4,038,388 3,518,291.
Sacramento 1,512,846 1,857,60 --20.3 1,848,966 1,592,712
San Diego 2,065,577 2,185,300 --5.5 2,830,568 2,390,265
Pasadena 909,670 1.022,54 --11.0 1,092,927 871,858
Fremo 891.272 926,22 --4.0 1.087,849 869.000
Stockton 935,294 891,81 9-4.8 869,42 681.644
North Yakima 427,051 530,00 --19.4 423,90 482,133
SanJose 571,528 586.94 --2.6 570,499 572,500
Reno  276,260 240,98 9-14.6 228,336 219,930
Long Beach 490,823 Not included In total
Total Pacific 118,945,127 130,325,27 132,115,131 121,388,098

Kansas City 66,879,671 52,849,92 +26.2 52,307,861 46 ,626 ,681
Minneapolis  27,937,199 22,639,160 +23.4 19,498,313 17.714,430
Omaha 19 .524,735 18,244,019 +7.0 16,035,102 15,556,179
St. Paul 13,372,906 13,467,512 -0.7 9,621.361 12.475,800
Denver 8,182,667 8,688,194 -5.8 9,199,489 9,094,358
St. Joseph 8,183,991 7,581,648 +7.9 7,627,445 6,541,896
Des Moines 5,330,743 5,929,876 -10.1 5,243.842 4,424.975
Sioux City 3,789,174 3,962,005 -4.4 3,262,019 2,720,407
Wichita 3,294,805 3,165,769 +4.1 3,223.888 3.144,543
Duluth 3,467,250 3,332,011 +4.1 2,850.296 2,566,192
Lincoln  2,070,065 2,227.892 -7.0 1,579,583 1,421,014
Davenport 1,504,758 1,627,018 -7.6 1.442,814 1,398,354
Topeka  1,481,168 1,854,006 -20.1 1,676,418 1,555,478
Waterloo 1,655,422 1,613,825 +26.0 1,426,514 1,301,843
Helena 1,060,692 993,90 +6.7 1,132,311 1,008,590
Fargo 1,313,795 511,933 +156.6 422,065 562,010
Cedar Rapids 1,600,000 2,061,139 -22.3 1,634,638 1,271,299
Colorado Springs 916 ,520 570,467 +60.3 705,780 637,717
Pueblo 617,025 648,22 690,238 694,515
Fremont  363,394 425,26 -14.6 267,884 240,149
Billings  398,978 380,41 +4.9 405.187 258.786
Hastings  168,455 158,71 +6.1 175,133 152,650
Aberdeen 507,217 488,17 +3.9 298.332 327,850
Tot. Oth.West. 173,420,630 153,421,27 +13.0 140,726,513 131,695,768

St. Louis 74,949,953 78,915,63 ---5.0 81,576,006 74,236.182
New Orleans__._ 18,127,396 18,160,37 --90.2 15,294,164 20,120,497
Louisville 12,209,596 13,992,80 ---12.7 13,383,259 13,975,711
Houston 8,366,989 9.200,00 ---9.1 8,952,595  
Galveston 3,601,000 4,351.14 --17.2 3,667,500 3,526,500
Richmond 8,859,902 7,558,68 9-17.2 8,141,412 8,208,962
Fort Worth 7.614,770 7,080.65 +7.5 8 ,164 ,391 5,901,379
Memphis 6,879,988 7,888,31 --12.8 7,647.247 7,673,869
Atlanta  12, 942,036 15,752,08 --17.8 13,266,216 13,613,721
Savannah  4,607,235 4,746.20 -2.9 4.435,646 5,306,878
Nashville 6,930,495 7,108,41 ---2.5 6,477,574 5,297.821
Norfolk  3,950,387 4,137,09 ---4.5 4,013,640 3,042,117
Birmingham  2,141,460 2,868,000 ---27.9 3,181,488 3,115,000
Augusta 1,399,464 2,276,11 ---38.5 1,845,701 2,226,590
Jacksonville  2,813,701 3,338,46 --15.7 4,575,296 3,495,178
Mobile 1,161,134 1,401,86 --17.1 1,318,135 1,360,182
Knoxville 1,731,065 1,751,77 -1.2 1,516.727 1,985,542
Little Rock 1,970,759 2,563,800 ---23.1 2,162,942 1.858,364
Chattanooga_  2,332,319 2,397,41 ---27.1 2,716,207 2,251,914
Charleston 2,134,984 2,014,314 9-8.0 1,697,753 2,073,376
Oklahoma 2,331,867 1,688,082 9-38.1 1,687,194 1,579,464
Macon 2,845,728 3,928,152 ---27.6 3.364,679 4,113,593
Austin 5,335,246 3,295,899 +61.9 1,897,525 2,201.193
Meridian 298,000 355,000 ---16.1 335,609 323,213
Muskogee 688,046 1,019,187 ---32.5 1,053,698 756,394
Tulsa 1.505,127 1,757,630 --14.3 1,008,433 600,885
Jackson 416,82 372,384 9-11.8 589,713 495.983
Vicksburg 225,11 270,830 --16.9 247,162 360,301

Total Southern 198,370,59 210,290,310 -5.7 204,217,912 188.701,829

Total all  2,984,818,931 3,256,090,143 -8.4 3,102,314,283 3,192.039,004

Outside N. Y_ 1,349,779,043 1,447,757,050 -6.8 1,377.731.635 1,340,821,842Note.-For Canadian clearing see "Commercial and mlacellanoLum News.1
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THE FINANCIAL SITUATION.
With grain and other agricultural products com-

manding almost fabulous prices by reason of the
European war, the need for a special system of rural
credits, such as has been pressed upon the attention
of Congress by politicians seeking to gain the favor
of the farming classes, would not seem to be particu-
larly urgent. Yet the subject continues to be ac-
tively discussed and, as Congress before adjourn-
ment appointed a joint committee of the two Houses
to investigate and study the question of rural credits,
it is not surprising that interest in the matter should
be maintained.
Within the last few days Mr. W. P. G. Harding

of the Federal Reserve Board has expressed his views
regarding the subject. He has really done more
than that. In a statement made by him on the 19th
inst. and quoted by us on another page, he has out-
lined a plan for the establishment of a comprehensive
system for extending credit with a lavish hand to
rural communities. Mr. Harding's views are en-
titled to great respect, not alone because of his
position (though we take it that in this instance he
is speaking entirely in his individual capacity),
but because he is well informed and has had wide
experience. He followed banking as a pursuit be-
fore his appointment to the Reserve Board, and,
moreover, has long been a close student of banking
and financial affairs. It does not seem to us that
the plan proposed by Mr. Harding is free from dan-
gers, and we are not at all convinced that there is
need of any special system of rural credits.
Mr. Harding's scheme is presented in an enticing

form, offering the prospect of gain to the farmer and
to the State alike, and that affords occasion for sub-
jecting it to special scrutiny. Mr. Harding advocates
the establishment of a land mortgage bank in each
State. The State would charter the bank, and as a
special feature its stock would be non-taxable. The
citizens of each county in a State would be permitted
to subscribe for the shares, and dividends would be
limited to 6%. After setting aside the amount
needed to pay this 6% and carrying a certain portion
to surplus account, the balance of earnings would
revert to the State. Thus an incentive would be
furnished for the State to go into the business.

These land mortgage banks would not be allowed
to receive deposits, but their business would be con-
fined to farm loans exclusively. Loans would be
limited to 50% of the value• of the improved farm
land, and in no case would a bank be allowed to loan
in excess of the assessed value. All the mortgages
thus taken on this farm land would be placed in trust
with a trust company and the State land bank would
issue its own bonds secured by these mortgages as
collateral.
The author of the plan thinks that the bonds of

such a land bank would find sale at 5% or possibly
4 or 432%, particularly, he says, if the interest be
guaranteed by the State. In any event he feels
there would be no trouble in working out a plan
whereby a farmer would not have to pay more than
7% annually, including amortization. He gives an
example to illustrate how easy borrowing would be
made for the farmer under such a scheme. "A farmer
who borrowed $2,000 would pay $140 a year for a
little more than twenty years and then would be
discharged of the debt." Mr. Harding takes pains
to state that "there is nothing in the idea of State

land banks, as above outlined, to conflict with action
by the National Government which might be helpful
in marketing the bond issues of the State institutions."
Thus the intention is in every way to facilitate

borrowing by the agricultural classes. Is that de-
sirable from an economic standpoint? Is it for the
interest of the farmer himself? Is it not simply en-
couraging him to run into debt, which he is ready
enough to do even under present conditions? How
prone the farming classes are to incur debt and to
spend their income in advance has been recently illus-
trated in the case of the Southern planter. Until the
outbreak of the war in Europe the Southern planter
was receiving mighty good prices for his main staple,
cotton, averaging for the last five years about 12 cents
per pound. Yet, he laid nothing by for a rainy day.
The curtailment of the market for the staple and the
cutting in two of the price formerly received by him
now reveals the fact that he has been pursuing a
happy-go-lucky policy, mortgaging his crops in ad-
vance to a dangerous extent, and now both he and
the banks who loaned him the money are in a quan-
dary, not knowing how to work out of their dilemma.
The policy of the Western grain producers furnishes

an even stronger case in point. For a decade farmers
in the West have been receiving steadily advancing
prices for their grain and other produce and yet have
not managed to save anything. They have done
nothing to promote fertility of soil or increase pro-
duction. Accordingly, the agricultural output re-
mained stationary, while population was rapidly
growing, thus furnishing an easy ascent to a higher
level of values, thereby forcing the whole country
to pay tribute to the agricultural classes through a
great rise in the cost of living. There can be no
doubt that Western agricultural communities have
been enjoying unexampled prosperity in recent
years by reason of the high prices they have been
able to exact for their products, while now, as a re-
sult of the further great advance in prices that has
occurred since the advent of the war in Europe, they
may be said to be literally rolling in wealth.
Why at such a time furnish them with an additional

incentive to extravagance by inviting them to borrow
in a wholesale way? Land banks and mortgage
banks have a proper place in the poverty-stricken
districts of Europe, for there the tillers of the soil
would be unable to cultivate their land without
financial assistance. But in the United States,
especially at this moment, when wheat is commanding
over $1 50 a bushel and prices of other grains are
correspondingly high, it seems like stupendous folly
to create special agencies for facilitating borrowing.
On the contrary, the farmer should be admonished
that the present fabulous prices can not be expected
to last—that twelve or fifteen months hence he will
have to content himself with prices only about one-
half those now ruling.
It is proper to add that there is no positive

measure of safety in the limitation of farm loans as
proposed to 50% of the ruling value of the land and
not in excess of the "assessed" value of the land.
This "assessed" value of property increased accord-
ing to the Census returns from $35,338,316,883 in
1902 to no less than $69,452,936,104 in 1912. This
great increase in assessed values rests in the main on
no more substantial basis than the fact that the farm-
ers failed to increase their product at a time when there
was a steady and a large growth in population, and
that as a consequence farm prices sharply advanced
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Mr. Harding has thrown out the suggestion that the
State guarantee the bonds to be issued by the proposed
land banks. Thus in the event of a collapse in values
the State would suffer along with the farmer and the
National Government might also become involved
if it extended support even of an indirect sort.
Why encourage anything of the sort when there is
no occasion for it? It should be remembered that
the Federal Reserve Act authorizes loans by national
banks on farm lands as security up to 25% of capital.
Under present conditions does not this put the banks
in position to extend all the real financial assistance-
that the farmingc ommunities can legitimately require?

Two recent public functions here at which ex-
Senator Root was prominent have emphasized again
the lesson that business can be successfully done
only on business lines and that it is time for business
men to realize and firmly assert their right to live
and their important share in the social economy.
The later occasion was the monthly luncheon of the
Merchants' Association on Thursday, at which Mr.
Root was the guest of honor and the personal centre;
the former was the dinner on Friday evening of last
week given by the Pan-American Society as a God-
speed to ex-Senator Burton of Ohio, who started on
the next day for a tour in South America, partly as
a traveler for pleasure and information, and partly
as an emissary for better mutual understanding and
closer trade relations with those countries. He has
gone without any written introduction from Govern-
ment officials and accredited only by his own record
of public service; yet he is personally well fitted to
confirm the friendly impressions made by previous
American visitors, of whom Mr. Root himself,
nearly ten years ago, was one of the most useful.
It is an old error of this country that while we have

wanted to sell to the world we have not realized
that trade is exchange and gold is only for adjusting
the final balances; likewise, while we have wanted
South American purchases we have not sufficiently
studied and followed the conditions of getting
them. The tone of the addresses at the Burton
dinner was that North Americans have not been
polite enough to the exceedingly courteous South
Americans. Perhaps so, for our business ways are
somewhat short and brusque, as Mr. Root pro-
nounced them; but we have erred in not adapting
goods, modes of packing, and other methods closely
enough and promptly enough to the customs and
preferences of the customers to the south of us as
well as to the east of us. These peoples are older
than ourselves, they do not rip up and change things
overnight, they are quite satisfied with their own old
ways and will not Westernize and Americanize,
except slowly. We must cater to them, if we really
want them.
Sending subsidized ships will not alone take

Opportunity effectively by the hand. Aside from
the consideration of possible needs in war, there is
no sound business reason why other nations should
not do our deepsea carrying, if we can hire them more
cheaply than we can do it ourselves; aside from that,
however, transportation is only one factor in foreign
trading. That trade follows the flag is a shibboleth
very pat to the subsidy-seeker, but it is a fallacy;
the converse, that the flag follows trade, is more
nearly true. Mental mourning in the Executive
family in Washington over the failure of the shipping
bill has not ceased, while at least one vessel has

gone to South America and the totals of our general
exports continue piling up; but it becomes more and
more plain how fortunate an escape the country had.
No two men did more to get that narrow escape
than Messrs. Root and Burton, and Mr. Choate
said in their hearing that if they had done no more
for the country than to kill that folly they would
deserve a monument as high as any we have.
Standing most prominently as prospective head of

the Constitutional Convention of this State, Mr. Root
used Thursday's occasion as a call to business men.
All other interests, he said, have organized and are
struggling for themselves, the farmers and the labor
unions being especially busy in seeking class advan-
tage; "the business man alone has seemed to be
paralyzed, of recent years, and the delightful thing
about this meeting is that this is something besides
a paper organization." This renewed call is not too
soon or too loud, for business should cease its passive
non-resistant attitude. Business men should become
—in the etymological sense of the word—conspira-
tors, getting together for defense, not for aggrandize-
ment. There is an example before their eyes, shown
by the railway managers, who say to the whole
people substantially this: "we are trustees of your
investments, agents doing your work; this struggle
of transportation lines against attack is not our
personal affair; it is yours, and we exhibit it and
pass it along to you."
In so doing the railway men understand the danger

and the only line of escape. Let business in general
follow their lead.

The size of the current cotton crop has ceased to
be a matter of conjecture since the issuing of the
final cotton-ginning report for the season of 1914-15
on Saturday last. The estimate of the Department
of Agriculture made public on Dec. 10 indicated
quite clearly that a crop of unexampled magnitude
had been secured, and this is now fully confirmed by
the Census Bureau, the total it announces (including
a very moderate estimate of the amount to be ginned
after March 1) exceeding the earlier approximation
by something over 100,000 bales. The Census Bu-
reau's report as now issued does not include linters,
but a statement covering that part of the crop was
put out on the 18th, and the aggregate growth of the
year is readily ascertained. It turns out to have been
16,645,272 running bales, a yield 2 million bales in
excess of that of 1913-14 and 600,000 bales greater
than the previous record crop of 1911-12. Specifi-
cally, the Bureau states the yield of lint cotton as
15,873,002 bales, which includes an estimate of
121,451 bales to be ginned from March 1 to the end
of the season; and the total of linters obtained is
announced as 772,270 bales, of which 95,360 bales is
an approximation to cover the amount to be secured
subsequent to the date of the report. The Depart-
ment of Agriculture estimate in December was 15,-
966,000 bales of 500 lbs. gross each (excluding lint-
ers), but the average weight of the bales marketed is
given in this latest report as 507.2 lbs., making the
Census total of lint equivalent to 16,102,143Dales
of 500 lbs. each. Consequently, the Bureau's total is
really 136,143 bales in excess of the Department's.
As regards the comparison of the ginning 011914-

15 with that of 1913-14, it is to be noted that in all
States except Arkansas and Mississippi increases:are
shown, with the gains most striking in Texas, Georgia,
Alabama and Oklahoma and new high recordsiestab..
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lished in the last two. A feature of the season is the
large proportionate expansion of cotton production
in the Imperial Valley of California and the Salt
River Valley of Arizona, thus confirming our re-
ports of last June on the planting there. In the first-
named locality, the ginning advanced from 8,215
bales in 1912-13 and 22,838 bales in 1913-14 to 49,833
bales the current season, while in Arizona the com-
parison is between 2,299 bales last season and 7,142
bales now. In both cases the product is of superior
quality, that of the Salt River Valley being from
Egyptian seed. There is, of course, no question this
year as to the adequacy of the supply to meet re-
quirements; on the contrary, with demand for cotton
materially restricted on account of the war, the carry-
over at the end of the season should be unusually
heavy. Interest now centres, therefore, on the ex-
tent to which planting will be curtailed this spring—
whether the reduction in area will be important or
not.

The varying fortunes of the textile manufacturers
in Germany in 1914 finds illustration in the recently-
issued balance sheets of a number of the leading cor-
porations. Some of the concerns turning out woolen
goods and engaged on Government contracts, were able
to continue dividends, and others, holding large stocks
of raw material when the war broke out, have been
benefitted materially through the considerable ad-
vance in prices since. But many have been hard hit
cotton dyers and printers among them. The Bern-
berg Co. of Barmen, one of the largest of the German
dyeing concerns, made no distribution, and the same
is true of the Eilenburg Calico Printing Co. The
Gladbach Textile Works, which paid dividends of
8% in 1913, and the Berlin Jute Spinning Co., which
distributed 6%, have been similarly situated, as
have the Plauen Lace Works, the Plauen Tulle Co.,
and D. Richter ez Co. of Chemnitz, which depend
largely on the export trade. Of the woolen compan-
ies, the Dusseldorf Worsted Spinning Co. and the
Leipzig Wool Combing Co. have maintained the rate

of the previous year-8%—but the Gladbach Wool

Industry Co. reduced from 13% to 8%. Manufac-

turers of textile machinery have also done poorly, divi-

dends either being passed entirely or greatly reduced.

A perceptible increase has been evident this week

in so-called peace talk. Unfortunately, there seems

slight, if any, tangible basis for it in the actual news

developments. The capitulation of the Austrian

stronghold, Przemysl, to the Russians may, per-

haps, to some extent be responsible for this talk,

since the moral effect of such an important develop-

ment must necessarily be widespread. The New

York stock market throughout the week showed a

distinct expansion in buoyancy and activity that

may, in some measure, be ascribed to the peace
optimism. Nevertheless, there clearly is danger

of attaching too great importance to the supposed
improvement in the outlook. Sir John French, in
command of the British expeditionary forces in
France, gave an interview which was sent here by

at least two important news agencies, expressing
complete confidence in victory. General French

has in the past been so uniformly cautious in appear-

ing in the newspapers that the interview in question

has attracted wide attention. Persistent reports
thatlTurkey has decided to break with Germany

and seek a separate peace have been current, and it

is argued—and with, it must be conceded, some
show of reason—that the fall of Przemsyl will be
the final influence that will compel Greece, Italy
and possibly Rumania, to participate actively in
the contest on the side of the Allies. The war spirit
has risen very high in Italy. Advices from Rome
suggest that the efforts of Prince von Buelow, the

German Ambassador, to bring about an agreement
between the Italian and Austrian governments

regarding the cession of territory have definitely
failed. This information is contained in the news-
paper, "Agenbia Nationale", which states that

when the last courier from Vienna brought to the
Ambassador Austria's final terms, they were of

such a nature that he did not consider it worth

while to submit them to the Foreign Office at Rome.

It is reported that the Prince has resigned the role

of mediator. Advices by way of Paris declare that

the fall of Przemysl has caused a sensation in Bucha-

rest, and has resulted in an increased popular

clamor that Rumania enter into the war on the side

of the Allies.
Jacob H. Schiff, head of the banking house of

Kuhn, Loeb Sr Co., in a formal interview in Los

Angeles on Thursday, expressed the opinion that the

war cannot last longer than next autumn. Too

many lives and too much property are being

destroyed to permit it continuing a great while
longer. The Allies, he said, may force Germany
out of the territory she has taken, perhaps force her
back to the Rhine, but Mr. Schiff did not think they
will accomplish more than that. Referring to the
effect of the war on this country, Mr. Schiff said in
part : "I don't think there is any reason for us to
believe that we should have a period of hard times
in this country because of the war in Europe, or
during the reconstruction time there after the war is
over. Americans have long been buying back the
securities held across the Atlantic, until the con-
dition is such now that we are, or soon will be,
lending, instead of borrowing. But America must
not let too much money go to Europe. This is a
comparatively new country and we have not here
the world credits that France and others of the old
countries have."

The fortress of Przemysl was surrendered to the
Russians on Monday morning. Incidentally the
latter immediately changed its name to Permysl.
The siege began on Sept. 10 1914. On March 19
the garrison made a last desperate dash to the East
along the Valley of the San right against the heaviest
Russian batteries. • Thousands fell and about 5,000
famished men gave themselves up as prisoners. The
size of the garrison, according to dispatches from
Petrograd, originally consisted of 170,000 men, of
whom 40,000 were killed. Just under 120,000 sur-
rendered when the fortress capitulated, these in-
cluding 2,602 officers and officials and 117,000 men.
The surrender naturally released the besieging army
and permitted important engagements to be resumed
in the Carpathians. A fierce battle is reported to
be in progress between Dukla Pass and Uzsok Pass
in the Carpathians, where in their official communi-
cations the Russians claim to have made a general
advance. Austrian correspondents declare, how-
ever, that this battle is likely to be continued for
some time. The Austrians have developed a fresh
offensive in Bukowina, to which territory they last
week sent reinforcements. On the extreme wing of
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the Eastern front the Germans have reoccupied the
Port of Memel with the assistance of their warships.

There has been a distinct lull in the movement to
force the Dardanelles by the English and French
fleets. This is ascribable to the unfav,orable weather,
but there is no question that the sinking of three
large battleships which took place on Thursday of
last week has shown the necessity for greater caution
in the attacks. An official statement issued at Con-
stantinople says that the French battleship Bouvet
and the British battleships Irresistible and Ocean
were torpedoed. The British Admiralty report
says that they were blown up by floating mines.
The Turkish statement adds that the forts suffered
no injury except slight damage to the earthworks.
Nevertheless great progress has been made in the
Dardanelles, according to a dispatch from Rome
yesterday, four forts having been dismantled and
Fort Dardanos on the Asiatic side having been com-
pletely destroyed. Mine sweeping may now be
extended much further into the Narrows.

As to the military operations in the West, there
has been a return to the trench warfare. The Brit-
ish Admiralty announced on Thursday that it had
good reason to believe that U-29, the famous Ger-
man submarine that has done so much damage to
British shipping at the mouth of the channel,
had been sunk with all on board. German sub-
marines during the week ending March 17 caused
the loss of eight British vessels with a tonnage total
of 22,825 out of 1,539 arrivals and sailings. Sinking
of British ships—about one a day—has become a
daily occurrence. Holland has sent a strong protest
to Berlin as the result of the sinking of the Medea,
a Dutch ship flying the Dutch flag. The Medea
was about ten miles off Beachy Head and was carry-
ing a cargo of oranges from Spain to London.

A commission of inquiry into the capture by a
French cruiser of the American steamship Dacia,
while on a voyage from the United States to Rotter-
dam with a cargo of cotton, has declared the seizure
to be valid. The case now goes before the French
Prize Court, which is allowed two months to hand
down its decision.

Washington advices state that serious discrepancy
exists in the report of the demands of Japan on
China, and the State Department is pressing Tokyo
for a reply to its recent note of inquiry, which is
still unanswered. In the official announcement from
the Tokyo Government it is stated that only eleven
demands were made on the Peking Government.
But the Chinese Minister at Washington is said to
have submitted an official copy of the Japanese ulti-
matum which contains twenty-one demands. The
situation is recognized at Washington as a delicate
one.

Conditions in Mexico are without important im-
provement. General Villa has declared a moratori-
um, suspending payment of all notes, mortgages and
other evidences of indebtedness. Under the decree,
banks are permitted to take legal steps for the pro-
tection of their loans by bringing proceedings for the
attachment of property of debtors, but no sale of
property under court order may be made until after
the time stipulated in the decree. The moratorium

will be observed, according to Villa agents ,n ot only in
the territory under immediate control of the Northern
leader, but in all States of the Republic dominated
by leaders who participated in the Aguascalientes
convention. Evidence that the United States in-
tends to use force if necessary to assure the shipment
of sisal from Yucatan, Mexico, is contained in the
announcement issued on Thursday by Secretary of the
Navy Daniels that the battleship Georgia, now sta-
tioned at Vera Cruz, had been ordered to Progresso.
The Government has been advised that Carranza is
in complete control in Yucatan and that recent de-
velopments indicate a probability that unless the
United States takes a firm stand sisal fibre, so ur-
gently needed for the manufacture of twine, will not
move forward as promised by the Mexican authori-
ties.

As was expected, the annual election of the London
Stock Exchange, which was held on Saturday last,
was perfunctory. All the members of the Exchange
Committee who stood for re-election were returned,
and two additional members who were fully in sym-
pathy with the work of the committee were chosen
to fill vacancies. There was, in fact, no contest.
The new Stock Exchange year nevertheless has an
inauspicious opening, one feature being a large de-
cline in the official totals of members and clerks.
The reduction in the number of. clerks is officially
stated at 700. The reduction in membership has
not yet been reported. A report on this subject
contained in a special cable dispatch to the "Journal
of Commerce" states that besides the casualty list,
which has been heavy, hundreds of Exchange men
who are ineligible for military service have taken
temporary employment in banks and Government
offices, or other clerical positions. Despite the fact
that subscriptions or yearly dues, have been made
payable by instalments, many members will, it is
understood, withdraw, and it is expected that several
hundred members will not apply for re-election dur-
ing the ensuing year. The majority of members on
the Exchange formerly lived on their own and their
clients' speculations, which is now prohibited.
A feature of the week's business on the London

Exchange was the advance in a number of American
securities (in sympathy with firmness in Wall Street)
to prices existing at the time the London market
Closed. The effect was to permit, in accordance
with the regulations of the British Treasury under
which the Exchange was permitted to reopen for
business, lenders to call upon borrowers to pay off
loans, selling the collateral, if necessary, to insure
payment. The result was quite active selling of
Union Pacific in the London market and in turn by
London in New York. It is estimated in quarters
usually well informed on international business
that London's sales in the New York market this
week have not been far from 120,000 shares of
various securities, Union Pacific leading, but with
substantial amounts also of Southern Pacific and
United States Steel common. These sales, however,
have been absorbed by the New York market. The
London market, aside from Americans, has been
rather irregular, notwithstanding that correspondents
agree that the fall of Przemysl has produced an excel-
lent impression in financial circles at the British centre.
On Tuesday there were 140 separate deals in Ameri-
can issues reported on the London Stock Exchange
not including 28,in Canadian Pacific; on Wednesday
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there were 354 deals in Americans, of which 1:90
were Union Pacific, while there were 35 transactions
in Canadian Pacific; on Thursday 279 transactions
in Americans were recorded and 29 in Canadian
Pacific. French support was reported in Russian,
Brazilian and Egyptian securities. A new Canadian
loan of £5,000,000 has been underwritten and will
be issued at 993/i in a few days. The British Treas-
ury has assented to the loan, which is redeemable in
ten years. London bankers seem to expect New
York to subscribe to some extent to this issue. The
English market will be called upon to subscribe to
another £15,000,000 in six months' Treasury bills
on March 30. The London Stock Exchange will
as usual be closed on Good Friday, Easter Saturday
and Easter Monday.

In a discussion on Monday in the French Chamber
of Deputies, M. Roche, a Deputy, and who also is
well known as an economist, stated that he con-
sidered 40,000,000,000 francs ($8,000,000,000) as
the value of French investments abroad. The Cham-
ber is taking steps to protect owners in the case of
securities lost through the occupation of French
provinces by the Germans. A new law has been
enacted providing that banks when paying coupons
must, when they have been informed by owners of the
loss of the securities, withhold the interest until after
investigation. Presidents of seventy-five French
'Chambers of Commerce met in Paris on Monday
sunder the presidency of David Mennet, head of the
Paris Chamber, to discuss the general situation. All
.agreed that conditions were as good as a state of war
would permit. The volume of trade, it was asserted,
was gradually increasing and certain districts were

enjoying unusual prosperity, notably those in which

were located factories working on army contracts

and those beginning to manufacture products hitherto

obtainable only in Germany. As a result of the

meeting it was decided that the Paris Chamber

should gather data regarding articles usually imported

from Germany into France and the Allied and neu-

tral countries which could be made in France.

Statistics of the foreign trade of France covering the

first two months of 1915 show a decrease as com-

pared with 1914 of 632,000,000 francs ($126,400,-

000) a month, equally divided between exports and

imports. The decrease in the first five months of

the war was at the rate of 820,000,000 francs ($164,-

000,000) a month. These figures are interpreted

as indicating a revival of trade. A decree has been

promulgated extending the moratorium as applied

to Rentes until July 15.

Press advices from Berlin quote the "Tageblatt"

newspaper as authority for the statement that

9,000,000,000 marks ($2,250,000,000) has been sub-

scribed for the second German war loan. "This

means," says the "Tageblatt," "that money to finance

the war until late in the autumn has been obtained,

and if the war is still going on at that time the wealth

of the nation and the willingness of the people for

sacrifices will provide further means." The "Vos-

siche Zeitung" says that the hope of Germany's an-

tagonists for the economic and financial exhaustion

of the Empire has been shattered by the great suc-

cess of this loan, and that both Great Britain and

France only obtained lesser amounts of money under

difficulties. The Oversea News Agency declares

that the pronounced success of the new loan produced

great satisfaction in financial circles, causing a con-

siderable (but unnamed) rise in the quotation for the
first war loan. A Sophia dispatch announces that
branches of the Deutsche Bank and the Bank Verein
in Constantinople recently sent most of their gold
reserves, totaling 50,000,000 marks, to the head
offices. A press dispatch from Copenhagen contains
the interesting news that the "more daylight" move-

ment has struck Germany for economic reasons. On
April 1 the hands of every clock in Germany, it is

declared, will be advanced an hour. It is estimated

by rising an hour earlier and by retiring an hour ear-

lier for the six summer months there will be a saving

of $5,000,000 worth of petroleum.

Official bank rates in the European centres remain

at 5% for London, Paris, Berlin and Amsterdam

and 532% for Vienna. Private discounts in London

closed at 21/1@2V8% for short bills and 29/s®23/2%

for long bills, comparing with a single rate of 23/2%

for both classes a week ago. Money in London for

day-to-day funds closed without net change at 1®

13.%. No advices have been received so far as we

have been able to learn, quoting private discount

rates on the Continent.

The Bank of England in this week's return reported

the large decrease of £2,216,723 in gold and of

£2,316,000 in the total reserve, note circulation

having increased £100,000. There was an increase in

public deposits of £21,098,000 and a decrease in

"other deposits" of £7,323,000. Government se-

curities increased £5,303,000, while other security
loans increased £10,849,000. The proportion of re-

serve to liabilities has fallen to 22.41%, against
25.58% last week and 43.76% a year ago. The
Bank's gold holdings now stand at £57,248,528,
comparing with £40,855,324 in 1914 and £36,541,315
in 1913. The reserve is £41,433,000, against
£30,719,119 one year ago and £26,739,510 the year
preceding. The loan item now aggregates £126,-
599,000. One year ago it was £46,640,843 and two
years ago £46,033,349. The Bank reports the
amount of currency notes outstanding as of Saturday
last at £37,602,936, against £37,405,569 the week
before. The amount of gold held specifically for the
resumption of such notes is £27,500,000, which shows
no net change comparing with a week ago. Our
special correspondent furnishes the following details
by cable of the gold movement into and out of the
Bank for the Bank week: Inflow, £2,335,000 (of
which £1,435,000 bars bought in the open market
and £900,000 released by Egypt); outflow, £4,552,-
000 (of which £3,062,000 foreign coin and £200,000
bar gold sold in the open market, £492,000 ear-
marked Argentina and £205,000 earmarked Egypt,
and £593,000 net sent to the interior of Great Brit-
ain). We add a tabular statement comparing for
the last five years the different items in the Bank
of England return:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1915.

March 24.
1914.

March 25.
1913.

March 26.
1912.

March 27.
1911.

March 29.

Circulation  34.165,000 28,586.205 28,251,805 28,493,880 27.802,575

Public deposits  92.048.000 28,739,577 26,114.574 25,855,935 25,825,032

Other deposlta  93.080,000 41,421,490 41,291,235 39,370,549 39.460,695

Gov't securities.— 35,351,000 11.151.189 13.034,257 14,283,036 15,137,633

Other securitlee___ .126.599,000 46.640,843 46.033,349 41,099,502 37,757.928

Reserve notes & coin 41,533.000 30,719.119 26,739,510 28,230,948 30,300,661

Coln and bullion— 57,248.528 40,855,324 36,541,315 38,274,828 39,653,236

Proportion of reserve
to liabilities  22.43% 43.76% 39.66% 43.13% 46.69%

Bank rate  5% 3% 5% 334% 3%
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The weekly return of the Bank of France indicated
an increase of 2,376,000 francs in gold and of 307,000
francs in silver. A decline of 37,580,000 francs was
noted in Treasury deposits and of 2,376,000 francs
in the Bank's advances. Note circulation showed
an expansion of 16,934,000 francs, general deposits
an increase of 60,892,000 francs, while discounts were
increased 10,396,000 francs. The Bank now holds
4,622,035,000 francs in gold and silver, against
4,255,450,000 francs one year ago and 3,828,135,000
francs in 1913. The note circulation aggregates
11,109,461,000 francs. One year ago it was
5,803,194,000 francs and in 1913 5,642,759,000
francs.

The weekly statement of the Imperial Bank of
Germany (as of March 23) showed an increase of
13,993,000 marks in gold and of 8,245,000 marks in
the cash item, which includes Imperial and loan
bank notes and notes of other banks in addition to
coin and bullion. The Reichsbank's discounts in-
creased 438,852,000 marks and note circulation
showed an expansion of 6,844,000 marks. There
was an increase, too, in deposits of 484,437,000
marks but a decrease in loans of 1,494,000 marks.
The Bank's holdings of gold now amount to 2,326,-
954,000 marks, against 1,322,080,000 marks one
year ago and 950,918,000 marks in 1913. The
note circulation stands at 4,944,057,000 marks. One
year ago the total was 1,785,053,000 marks and two
years ago 1,780,260,000 marks.

Few demands of a special character have been
evident on the local money market this week. Rates
for actual business remain without essential change
from the figures current a week ago. Gold importa-
tions have added to an already redundant situation.
Increased activity on the Stock Exchange has not
made itself felt to an appreciable degree on the market
for demand loans. A syndicate comprising banks in
New York, Boston, Philadelphia, Pittsburgh and
Chicago has agreed to purchase $15,000,000 Argen-
tina Treasury warrants, which are in serial form, ma-
turing every three months. This loan, it is under-
stood, is more properly a credit opened by the South-
ern Republic in this country to be utilized as required
and to be extended if desired. Offerings of commer-
cial paper have been restricted, but buyers have not
felt inclined to announce openly reductions in dis-
count rates.
An increase of $14,115,000 was reported in last

Saturday's Clearing-House statement in the loan
item. Net demand deposits increased $6,931,000,
net time deposits showed an expansion of $1,223,000
and circulation an increase of $772,000. Reserves
in "own vaults" increased $8,727,000 to $380,331,-
000, which includes $308,309,000 in specie. Reserve
held in Federal Reserve banks increased $2,342,000,
to $115,412,000, while reserves in other depositaries
increased $19,000, to $34,130,000. Thus the aggre-
gate reserve showed an expansion of $11,088,000 and
the surplus an increase of $9,859,990, making the
total surplus $139,599,520, against $25,346,950 un-
der the old form of bank statement a year ago, and
$13,556,200 in 1913.

Viewing money rates in detail, call loans have
covered a range of 1%@.2% during the week. these
figures being the lowest and highest, respectively, for
Monday, Tuesday and Wednesday. On Thursday

2% was the highest and 1Y% the lowest and on Fri-

day the range was 1%®2%. The ruling rate on
Monday was 2%, on Tuesday and Wednesday
1%% and on Thursday and Friday 2%. Time
money closed at 23/2% for sixty days (unchanged
for the week), 2%®3% for ninety days (un-
changed), 3% for four months (unchanged), 3%
to 3 for five months (unchanged) and 3@,
314% for six months (unchanged). Commercial
paper discounts still remain at 31/I@332% for sixty
and ninety day endorsed bills receivable and for 4 to
6 months' single names of choice character. Names
not so well known still require 334@4%. The
Federal Reserve bank in New York quotes dis-
counts thirty to ninety days at 4% and above
ninety days (agricultural bills) 5%.

In sterling exchange, demand bills have again
fallen to a new low level this week, selling as low as
4 783/i on Tuesday. Subsequently there was a
recovery of something over 1 cent to the pound
sterling, on reports that negotiations had been
seriously begun for the establishment in this market
of a formal credit for the British Government. No
direct confirmation of this report is yet available
and advices from London intimate that the state-
ment should be received with reserve. London
correspondents have yet forwarded no information
as to any conferences in London by Mr. J. P.
Morgan, who sailed from New York on Thursday of
last week. Mr. Morgan arrived in London yester-
day and will take up, it is quite generally believed,
as a representative American banker, the ques-
tion of some form of restriction for gold imports
into this country, in accordance with the plan
agreed upon between London and American
bankers and by Treasury representatives of
both countries at the time it was found that the
demand for American gold, which developed so
arbitrarily at the outbreak• of the war, had sub-
sided. It is obvious that unless some form of
restraint is agreed upon that the precious metal
must come forward on a large scale in payment of
the balance that is so freely being created in our
favor by the large excess of our merchandise ex-
ports over imports. The demand for funds rep-
resenting the expenditures of American tourists
abroad usually begins in April. This demand will
be completely eliminated this year. The weekly
report by the Department of Commerce for the
period ending March 20 showed excess of exports
over imports of merchandise of $29,000,000 through
the leading ports, and for the three weeks of March
the excess is $102,000,000. Complete returns for
Fdbruary show excess exports of $173,604,366,
comparing with $25,875,369 in February 1914, and
more than double the next largest February export
balance, namely that of $83,004,381 recorded in
1908. It is thus becoming increasingly evident
with this heavy movement that some prompt ,action
is necessary to prevent the import movement of
gold, which is already assuming large proportions,
from becoming overwhelming. The week's engage-
ments of gold have aggregated $14,800,000, making
the total since the first of January $42,400,1200.
Of the total engagements $30,300,000 is from
Ottawa, reflecting a partial return of the precious
metal shipped from New York to Canada during
the strain that resulted at the outbreak of the war,
the total exports to the Dominion between July 31
and Dec. 31 having been $102,337,026. Of the
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week's engagements $500,000 is to come to San Fran-
cisco from the Orient.
The Continental exchanges ruled somewhat ner-

vous, though net changes as a rule are not im-
portant. Italian lires have strengthened, bankers'
sight closing at 5 731/, against 5 823' a week ago,
while bankers' cables finished at 5 73, against 5 82.
Exchange on Berlin at the close was quoted at 83 7-16
for bankers' sight, 83 9-16 for bankers' transfers, com-
paring with 82% and 83 last week. The check rate
on Paris finished without net change from 5
while cable transfers are 5 29%, against 5 29%.
Swiss exchange is 5 373' for checks, against 5 413'
last week and 5 363 for cable transfers, against 5 40.
Bankers' checks on Amsterdam are 39%, against
39% and bankers' cables 39%, against 39 11-16.
In Paris the London check rate closed at 25.503
francs, against 25.47k francs a week ago.

Compared with Friday of last week, sterling ex-
change on Saturday was slightly easier, with demand
at 4 793@4 7932, cable transfers at 4 79M@4 79%
and sixty days at 4 77%@4 773. On Monday
rates suffered a severe break, primarily on over-
whelming supplies of commercial bills, coupled with
an almost total lack of inquiry; the demand rate
declined to 4 783', establishing another new low
record, with the high 4 793'; cable transfers ranged
at 4 78%®4 79% and sixty days 4 763'@,4 77.
Heavy selling by speculative interests at the opening
on Tuesday brought about a further drop, bringing
demand to the unprecedentedly low figure of 4 783';
subsequently, however, the market rallied to some
extent on the announcement of large engagements of
gold for import from Canada, thus inducing short
covering; cable transfers were quoted at 4 78 5-16@
4 '783/s, demand 4 783/g@4 78% and sixty days at
4 763/@4 763%. On Wednesday the downward
movement was checiced and a firmer tendency be-
came evident, induced mainly by additional gold
engagements and selling of American stocks for
foreign account; rates fluctuated irregularly,' being
very firm at the opening and closing under the best,
with the range 4 78%@4 79% for demand, 4 79 1-16
@4 79% for cable transfers and 4 769@4 77 for six-
ty days. Higher discounts in London and anticipa-
tions of the establishment of large credits here by
Great Britain caused increased firmness on Thurs-
day; demand advanced to 4 79%@4 80, cable
transfers to 4 79%@4 803's and sixty days to
4 77@4 773, with comparatively quiet trading.

On Friday the market ruled irregular. Closing quo-
tations were 4 773@4 773' for sixty days, 4 79%
@,4 80% for demand and 4 80 3-16®4 80% for
cable transfers. Commercial on banks nominal;
documents for payment nominal. Seven-day grain
bills at 4 79@4 793's. Cotton for payment nominal;
grain for payment nominal.

The New York Clearing-House banks, in their op-
erations with interior banking institutions, have

gained $3,917,000 net in cash as a result of the cur-

rency movements for the week ending March 26.

Their receipts from the interior have aggregated $7,-
282,000, while the shipments have reached $3,365,-

000. Adding the Sub-Treasury operations and the

gold imports, which together occasioned a gain of
$8,185,000, the combined result of the flow of money

into and out of the New York banks for the week ap-
pears to have been a gain of $12,102,000, as follows:

Week ending March 26. Into Out of Net Change in
Banks. Banks. Bank Holdings.

Banks' interior movement $7,282,000 $3,365,000 Gain 83,91,7,000
Sub-Tress. oper. and gold imports 30,652,000 22,467,000 Gain 8,185,000

Total  537.934.000 525.832.000 Gain 512.102_000

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

Banks of
March 25 1915. March 26 1914.

Gold. Silver. Total. Gold. Silver. Total.

£ £ £ .3
England__ 57,248,528  57,248,528 40.855,324  40,855,324
France _ _ _ 169,774,20 15,107.121 184,881,32 144,966,640 25,319,320170,285,960
Germany _ 115,794,750 2,078,150117,872,900 66,104,050 16,560.750 82,664,800
Russia_ _ _ „ 4,954,000175,815,000178,689,000 7,192,000185,881,000
Aus.-Hunc 51,578,000 12,140,00 63,718,000 52,065,000 12,074,000 64,139,000
Spain ____ 23,584.000 29,203,000 52,787.00 19,900,000 28,752,000 48,652,000
Italy 50,700,000 2,835,000 53,535,000 45,715,000 3,050,000 48,765,000
Netherl'ds 23,858,000 119,90 23,977,900 13,330,000 797,700 14,127,700
Nat .Belgd 15.380,000 600.000 15,980.000 8,655,333 4,327,667 12,983,000
Sweden • _ . 6,289,000  6,289.00 5.790,000  5.790.000
Switz 'land 9,540.300  9,540,300 6,812,000  6,812,000
Norway,, 2,874,000  2,874,011 2,443.000  2,448,000

Tot. week697,481,778 67,037,170764,518,948585.330,347 98,073,437683,403,784
Prey. week697,426,121 66,871,340764,297,461576,933,601 97,311,857674,245,458

c July 30. d Sept. 21.

AUSTRIA AND THE TAR.
The surrender to the Russians, on Monday, of the

Austrian fortress of Przemysl, in Galicia, is for many
reasons an event of very great importance. Mere-
ly because of the men and supplies surrendered,
the victory was notable. The dispatches state
that upwards of 600 guns of the latest type were
captured and that 119,600 men, including 2,600
officers, laid down their arms. But the really essen-
tial fact is that the fall of this fortress places in Rus-
sian hands the key to the rest of Galicia and to the
entrance from that northeastern province into Aus-
tria itself.
That the fall of the Austrian fortress is the most im-

portant single military achievement of the war to
date will hardly be denied. Its importance is in
fact, threefold. First, it opens up the way for a
Russian advance into Hungary, with the new possi-
bilities for the spring and summer campaign involved
in that situation. Second, it certainly indicates
weakness in the general campaign of the Austro-
German allies in that so essential a strategic key to
the western military situation was not effectively
and successfully protected. But third, and by no
means least important, the moral effect on the Balkan
States and their Mediterranean neighbors of the news
of the Russian victory is bound to be very great.

It does not follow that an easy advance of the Rus-
sians toward Buda-Pesth or Vienna is now fore-
shadowed. Other places on the way are strongly
fortified, and opposing armies will certainly concen-
trate to stop the move. The Germans must now co-
operate, it would seem, in larger force. But possibly
150,000 Russians are released from siege operations
for use in a forward movement, and it has already
been shown to what extent, even with this force tied
up, Russia was able to conduct effective campaigns
against its German antagonists in Poland and East
Prussia. Meantime, also, any considerable increase
in the German forces on the eastern and southeastern
frontier would proportionately prevent re-enforce-
ment of its lines on the western frontier, where the
English and French campaign is already taking on
fresh energy.

It can hardly be denied that the event has shown
the military weakness of Austria itself as clearly as
did the unexpected defeat of its army by the Servians
at Belgrade. The statement, made from German
sources at the opening of August, that Germany was
"going to war with a corpse about her neck"—mean-
ng Austria—did much injustice to the Austrian
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armies, which have made a gallant, if even unsuccess-
ful, struggle. But the sequel has certainly not shown
Austria to be a powerful coadjutor. In this, the
recent experience merely repeats history. There
have been singularly few instances, during even the
two or three past centuries, in which Austria emerged
victorious from a war. She did defeat the Italian
forces in 1849 and dictate terms of peace to Sardinia;
but she was absolutely defeated by the Prussians
in the war of 1856 and by France and Sardinia in the
Italian war of 1859. In the Napoleonic wars, Aus-
tria was three times a member of the European coali-
tion against Napoleon, and was twice defeated and
forced to a separate peace. In 1805, Austria entered
the field against Napoleon along with England, Russia
and Sweden. She was beaten at Ulm and Auster-
litz, made peace, and remained outside the war until
1809. Then, having joined a new coalition against
Napoleon, her armies were defeated at Eckmuhl and
Wagram, and Vienna was captured by Napoleon.
Financially insolvent during 1811, Austria again
declared war on France in 1813, and participated in
the final victory over the French Emperor. But
this latter victory was not achieved through Austrian
arms, primarily or chiefly.

Acceptance of a separate peace by Austria on this
occasion, as in the Napoleonic period, is hardly safe
to reckon on. The bond of alliance between Napo-
leon's various antagonists, in those years, was very
fragile. Russia, for instance, fought first against
Napoleon, then fought on his side against her former
allies; then changed front again and met the French
in their disastrous advance to Moscow. In the pres-
ent war, it was publicly announced, last autumn, that
the Teutonic allies had made a mutual compact simi-
lar to that of the Anglo-French-Russian allies—
namely, not to make peace except by the joint assent
of Germany and Austria. Yet highly interesting
possibilities may yet arise in this direction, if Austria
is progressively menaced by Russia on the side of
Galicia, and if, also, later on, she is simultaneously
threatened on her other frontiers by Italy and Ru-
mania. There are occasions when surrender is
forced on a defeated Government, and when the best
available terms of peace have to be solicited. Some-
thing like that would almost certainly occur, if, for
instance, the capital of Austria or Hungary were to
be captured by the Allied armies.
It is in the matter of possible entry of new belliger-

ents into the war that the fall of Przemysl has its
highest strategic importance. The attitude of Italy
and Rumania has long borne much semblance to a
holding out for higher concessions as the price of
participation or non-participation on the side Of the
Allies. Lately, Italy has seemed to be drifting rap-
idly into war, though the nature of Prince Bulow's
negotiations at Rome are still more or less a mystery.
Rumania's attitude has meantime been inscrutable.
But if either or both of these two governments have
been holding off in order to make sure of joining the
campaign on the winning side, the spectacular Russian
victory must go far toward determining their deci-
sion. Even Bulgaria, concerning which it has all
along been doubtful which side it would espouse, if it
actually entered the war, is at least likely to be dis-
couraged from joining forces with Austria at such a
moment.
These considerations, arising from Monday's news,

have been directly reflected in the rapid and general
aadvnce on the New York stock market during the

subsequent days—an advance which was clearly
based, not only on our own remarkable trade situa-
tion, but on renewed predictions of an early end to the
European war. As to this, calculations are likely
still to be premature. Watchful observers are be-
ginning to discern, however, a new and unusual fac-
tor, not hitherto considered in discussing the prob-
lem of exhaustion of the belligerents.
We refer to the prodigious waste of ammunition

and military stores, reflected not only by the enor-
mous purchases of war munitions from America, and
by the British Government's efforts to divert home
labor from other industries to the manufacture of war
material, but by Lord Kitchener's public statement
that the situation regarding ammunition for the com-
ing campaign was actually critical. But if this is
the case with the Allies, notwithstanding their con-
trol of the sea and of the sources of raw material,
what must be the case with Austria and Germany,
now or about to be blockaded from outside supplies?
In such a situation, possibilities exist which, if not
absolutely new to history, have at least never before
arisen in so dramatic a way and on so extensive a
scale.
Taking the largest view of the situation, it must be

remembered that even German military critics, be-
fore the war began and in its earliest stages, frankly
admitted that success for the German side depended
on prompt and decisive victory in the field.
This is precisely what has not occurred, and
its future occurrence grows less and less possible
as time goes on, and as the Austrian position dis-
closes itself.

OUR MARVELOUS FOREIGN TRADE.
An aggregate of foreign exports unprecedented for

any monthly period in the history of the United
States, and practically 100 million dollars greater than
for the corresponding period of any earlier year, is the
feature standing out most prominently in the trade
statement for February 1915, issued this week. And
when it is further noted that imports were concur-
rently rather below normal in amount, leaving a
stupendous balance in our favor on the merchandise
movement for the month, the first impulse is one of
satisfaction over the result; but the conditions re-
sponsible for it are such, and the lines benefitting so
comparatively restricted, that little if any cause for
gratification exists. More especially is this true when
it is realized that the increased outflow consists of
munitions or supplies for the belligerents in the great-
est war the world has ever known. It is not possi-
ble at this juncture to accurately measure the in-
crease in our exports directly ascribable thus far to
the conflict in Europe, but it is quite safe to assume
that 300 million dollars would not measure the aug-
mentation since hostilities began.
In the matter of breadstuffs alone the outward

movement since the first of last July has been fully
240 million dollars in excess of the similar period of
1913-14, and other foodstuffs, such as meats, vege-
tables and sugar, show important gains. More-
over, the exports of explosives have increased three
fold, firearms in almost as great a ratio and notable
expansion in the efflux of some steel and wire pro-
ducts, wagons, aeroplanes, hides and skins, and boots
and shoes is reported. Even greater gains are to be
found in some other items in which our outward trade
in the past has not been extensive. Horses to the
value of some 25 million dollars have been shipped
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thus far in the current fiscal year, against less than
2 millions a year ago; manufacturers of harness and
saddles, horse shoes and automobile trucks have ex-
perienced a remarkable augmentation in orders, as
have in lesser ratio the wool manufacturing and cot-
ton knit goods industries. Finally, zinc manufac-
tures exports have risen from a comparatively nomi-
nal amount to approximately 2 million dollars a
month. The foregoing items (22 in number) con-
tributed a gain of $296,631,462 to our foreign exports
in the seven months ended Jan. 311915, according to
a compilation of the Department of Commerce, and
the excess over a year ago has since been materially
increased. Meanwhile, many lines lacking the stim-
ulus of the war, and in fact adversely affected by the
conflict, have suffered a materially restricted foreign
demand. Among these may be mentioned agricul-
tural implements, railway equipment, copper and
manufactures, fertilizers, the general run of iron
and steel manufactures, wood and manufactures,
mineral oils and (partly through a drop in prices)
cotton.
Of the articles for which advance data are officially

given out, breadstuffs showed an important increase
in the value of shipments during the month, the total,
at $62,875,959, comparing with $8,772,255 in Febru-
ary a year ago, wheat furnishing much the greater
part of the gain. Exports of cotton were noticeably
heavier in quantity than in the period last year—
double, in fact—and even with prices much lower the
aggregate value was 43% more—$67,296,662, against
$47,183,481. Provisions, too, showed a marked aug-
mentation in value this year, as did cotton-seed oil;
but some falling off in mineral oils and cattle and
hogs is to be noted. Altogether, the articles enum-
erated above covered a value of $163,597,709, against
$77,731,927 a year ago and $77,404,778 in 1913, and
for the eight months the respective totals are $801,-
296,755 and $816,387,136 and $772,310,759. The
continued urgent demand from abroad for war ma-
terials and supplies is reflected in the total outflow
of other commodities, which for February this year
was $135,130,048, against $96,188,218 in 1914.
Finally, the aggregate exports for February reached
$298,727,757, as contrasted with $173,920,145 last
year and $193,996,942 in 1913, Great Britain, France,
Italy, the Netherlands and Scandinavia showing
large gains and Germany an important shrinkage.
For the eight months since July 1 1914, the
total at $1,633,387,905 falls behind 1913-14 by
623/i millions and is 873 millions smaller than for
1912-13.
Merchandise imports in February 1915, at $125,-

123,391, compare with $148,044,776 in 1914 and
$149,913,918 in 1913, the falling off frOm last year
being participated in by most countries, but being
most noticeable in the inflow from Germany, which
was less than half that of 1914. In fact, the only
increases worthy of mention are to be found in the
importations from Cuba, Argentina, Brazil and
Chili. For the elapsed portion of the fiscal year the
aggregate is only $1,055,631,627, or 160 millions less
than for the like period of 1913-14 and 191 millions
smaller than in 1912-13. The falling off from last
year, extending well through the list of commodities,
is most conspicuous in diamonds, &c., art works,
copper manufactures, breadstuffs, hides and skins
and tin, with the mentionable increases confined to
fresh meats from Argentina and wool and manufac-
tures from the United Kingdom.

The net result of our February foreign trade is
an export balance of $173,604,366—much the heav-
iest on record for a monthly period—and contrast-
ing with but $25,875,369 in 1914 and 4,083,024 in
1913. For the eight months the balance, at $577,-
756,278, is close to 100 millions greater than for the
previous year and 623' millions above the previous
record balance, made during the period of depression
here (1907-08), when there was a decided contrac-
tion of imports.

Gold exports in February were of very small vol-
ume—$1,053,879—with the movement mainly to
the West Indies. On the other hand, the inflow was
fairly large, reaching $12,726,492, most of which rep-
resents takings from the Bank of England stock at
Ottawa, Canada, for shipment to New York. The
net influx for the month was, therefore, $11,672,613,
decreasing to $94,119,700 the balance of exports for
the eight months; this comparing with net imports
of $5,398,635 for the period in 1913-14 and of $9,212,-
198 in 1912-13.

NEW YORK CENTRAL IN AN UNFAVORABLE
YEAR.

We have often in more recent times directed atten-
tion to the unfortunate plight in which the railroads
of the United States find themselves as a result of
hostile treatment and unfavorable conditions. One
hardly gets, however, a full realization of the situation
in that regard until one sees and studies the annual re-
port for 1914 of such an important and well-managed
system as the New York Central. At the very close
of the year the New York Central & Hudson River
Railroad was consolidated with the Lake Shore &
Michigan Southern Ry. and some other but smaller
companies, but the report is in the old form, all the
constituent companies making their own separate
statements, so that in the New York Central account
the results for the Lake Shore appear only in the
dividends received on the Central's shareholdings
in that company.

All the figures in the report reflect the presence of
adverse circumstances and conditions of no ordinary
nature, and tremendous efforts on the part of the
management to cope with the loss of income that has
followed as a consequence. Trade was depressed
throughout the length and breadth of the land long
before the war in Europe occurred and dealt a further
blow to industrial activity. As far as the railroads
are concerned, the poor crops of the previous season
also served to diminish tonnage, besides which the
roads were unable to find compensation for the rising
cost of operations through advances in rates. The
Inter-State Commerce Commission did, on a second
consideration of the question, towards the very close
of the year, grant authority to make a slight advance
in rates, but the permission given was very limited
in scope and character and no relief from this source
came during the period covered by the report.
As compared with the twelve months preceding,

railway operating revenues of the New York Central
& Hudson River Railroad fell off, roughly, $10,000,-
000, and nearly the whole of this loss was offset by de-
creases in expenditures. In exact figures, the loss in
gross revenues amounted to $9,942,758 and the sav-
ing in expenses to $9,381,330, leaving, therefore, a
loss in net in the comparatively small sum of $561,-
427. From this the conclusion might not unnaturally
be drawn that the company had managed successfully
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in dealing with a most unfortunate state of things.
Further study, however, of the income account shows
that the loss in its own revenues was only a small part
of the general troubles with which the management
had to contend. This loss was nevertheless a seri-
ous feature, as we have already seen, as far as gross
was concerned. In ratio, the decline in the operating
revenue amounted to 8.1%. It extended, unfortu-
nately, to every branch of the transportation ser-
vice. In the freight revenues, the decrease was $6,-
753,888, or 11.6%, and the report tells us that almost
every commodity in the list registered a loss in volume.
But the passenger traffic did not escape decline, the
decrease here having been $2,765,730, it extending
to both local and inter-line business. Revenue from
express business fell off $649,931, and this is assigned
to decrease in the volume of business and reduced
rates. Mail earnings, as it happened, ran somewhat
heavier, owing to the increase in the volume of mail
transported.
The large reduction in expenses might in ordinary

circumstances give rise to more or less misgiving on
the theory that it merely represented forced re-
trenchment, but is satisfactorily explained. Thus,
maintenance of way and structures was reduced no
less than $3,393,644. The report tells us, however,
that the property was maintained to its standard,
but that there was less improvement work conducted
and a lighter traffic sustained. Outlays for mainte-
nance of equipment decreased $1,726,246, due to
decreased mileage made by equipment. To this
must be added a cut in transportation expenses of
$3,717,536. The saving in this item is ascribed "to
decrease in volume of business and the benefits in
the form of increased efficiency resulting from pre-
vious investments."
The loss in traffic here referred to was of course

real and substantial, and when we turn to the oper-
ating statistics in the report, we find a really wonder-
ful record of achievement in efficiency. Condi-
tions were certainly not favorable for a further in-
crease in the lading of the trains, and yet, in face of
the great loss in traffic and the dislocation of train
movements on that account, the train-load was actu-
ally brought to a considerably higher level— a most
noteworthy occurrence under the circumstances.
The average number of tons of revenue freight per
train mile was 562 tons for 1914, against 533 tons for
1913, and the average number of tons of all freight
per train-mile was 633 tons, against 604 tons. As a
result of this increase in train-load and a slight bet-
terment in the freight rate realized, due to the falling
off in the bulkier or cheaper classes of tonnage (the
average rate per ton per mile being 6.32 mills for
1914 against 6.14 mills for 1913), the freight-trains
earned $3 56 per train-mile, against $3 28 in 1913.
The net operating revenue per train-mile also im-
proved, rising from 59 cents in 1913 to 65 cents in
1914. In these respects, therefore, there is cause for
much satisfaction.
But, as already stated, the loss in the company's

own revenues, which we have seen was so largely
counterbalanced by savings in expenses—due to no
adventitious aids, but arising out of perfectly legiti-
mate means—was only one among a number of ad-
verse circumstances and conditions with which the
management had to deal. For instance, income
from investments was reduced no less than $2,537,760,
and, looking at the details, we find that dividends
on the stocks owned fell off no less than $3,052,777.

This loss in dividends was principally in the return
on the shareholdings of the Lake Shore & Michigan
Southern and the Michigan Central. The lower divi-
dend returns in these cases indicates that these prop-
erties suffered losses in traffic and in income no less
serious than those sustained by the Central itself,
and for the same reasons, namely depression in busi-
ness and other adverse conditions. On top of it all,
heavy additions to fixed charges ($1,648,155) oc-
curred, and the report explains this as representing
"increased carrying charges on the company's un-
funded debt, resulting from the financial condition
which existed at the time when unfunded obligations
had to be issued or extended."
In the final result, therefore, it is found that only

$8,688,672 of income was available for dividends,
against $13,243,558 in 1913. The call for the 5%
dividends which the company is paying was $11,278,-
520, leaving on that basis a deficiency on the year's
operations of over 23/i million dollars in meeting the
dividend requirements. As a matter of fact, how-
ever, the fourth quarterly dividend of 13i% on the
outstanding capital stock was declared by the suc-
cessor company, the New York Central Railroad,
payable Feb. 1 1915, and therefore only three divi-
dends were charged to the 1914 accounts, aggregat-
ing 334%, and on that basis a surplus for the twelve
months remains of $205,435.
As the Lake Shore & Michigan Southern has now

been merged in the New York Central, it seems proper
to take cognizance of the fact that the Lake Shore
on its own operations netted a surplus above the
dividends paid (which were only $6,000,000 in 1914,
against $9,000,000 for 1913) causing a large loss in
the Central's income from investments, of $1,124,873.
Were this surplus of the Lake Shore taken into ac-
count, the Central's deficiency even on the basis of
full 5% dividends would be • greatly reduced. The
Lake Shore was not so successful in reducing ex-
penses as was the Central itself, and yet here also
there were important train economies and an addi-
tion to train-load, the average number of tons of all
freight per train-mile, previously very high at 735
tons, having been raised still higher to 742 tons.
The Lake Shore's gross earnings fell off $7,828,823;
expenses were reduced $6,046,045, leaving $1,782,-
778 decrease in net. Certain special causes were
operative on the Lake Shore besides the general re-
duction in freight traffic caused by the diminution
in the export and import business of the country.
The report makes reference to the decrease in the
tonnage of bituminous coal handled, owing to a sus-
pension of coal-mining in Southeastern Ohio from the
1st of April to the close of the year and also speaks
of the hoof-and-mouth disease as having caused a
decreased movement in live stock and packing-house
products. These special adverse circumstances, it
is reasonable to suppose, will be modified greatly for
the better in 1915. Altogether, therefore, the Cen-
tral and its allied properties may be said to have come
very close to having earned the 5% dividend on New
York Central shares in a period of exceedingly un-
propitious circumstances.
The reader will recall that since the close of the

calendar year 1914 the consolidated company has
put out $100,000,000 of 6% convertible debentures
running 20 years, to refund a,n equal amount of short
term obligations maturing during the present year.
This financing was discussed in our issue of Feb. 20,
and need not therefore be referred to again at length
here.
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CHARLES FRANCIS ADAMS.
Mr. Charles Francis Adams, who died on March 20,

lacking only two months of 80, was a son of the man of
that name who was Minister to Great Britain during
the Civil War, and he came in direct line from the
John Adams who was the first Vice-President and
the second President and the John Quincy Adams who
was the sixth President of the United States. With
every advantage of wealth and environment, he in-
herited also the obligations of heredity, and his life
fulfilled them. He was soldier, author, historian,
orator and railway manager. He was for ten years a
member and for seven years Chairman of the Massa-
chusetts Board of Railway Commissioners; for some
years he was of the Arbitration Board maintained
by the leading roads, while they were still in posses-
sion of some liberty; for some twelve years he was
Government Director of the Union Pacific and for
some six years its President.
He was a man calm, deliberate, scholarly; firm in

his opinions because he did not push them over-far
and reached them only after great reflection. He was
what seems to have become a rarity, a real Jeffer-
sonian Democrat, and back in 1908 he publicly de-
clared that people are governed too much and that he
did not believe in Governmental regulation of mo-
nopolies. "If a so-called monopoly is contrary to
correct principles (said he), it will burst of itself; if
it survives without Government aid it does so be-
cause it is in accord with economic truths and then it
needs no regulation." He was called by some "the
Prince of Independents," yet with advancing age he
grew more cautious about positive and sweeping
opinions on public questions. In October of 1914,
however, he addressed a letter to President Wilson,
upholding the movement for relief to the railroads on

rates, urging their vital importance to the country,

and particularly pointing out that lines in New Eng-

land alone need 100 millions. He did not consider

Government ownership worthy of serious considera-

tion, but was willing to accept national charters.

Mr. Adams was conservative, but in this very let-

ter he illustrated the saving fact that conservatism

is not immovability of mind. Maturity, for deliber-

ation, youth, for action; a proverb tells us so, but the

just balance between the forces for care and those for

impetuous rush is painfully hard to maintain. Those

who are eager to do something and do it immediately

(and they have been at the fore for several years and

in their extreme in the last eight months) would

sometimes impatiently send conservatives back to

the extreme rear, along with the baggage and all that

the Romans called impedimenta, declaring that these

hindering old persons are inflexibly opposed to any

change whatever, in any circumstances. Far from

that; the distinction is so deep, yet so apparent, that

there is no excuse for confusing or forgetting it.

Change is a part and a condition of the growth and

progress which is fundamental in the creation that

is still going on; but 'change is not itself growth and

progress. Conservatism objects to change for its

own sake, puts on it the burden of proof, resists alter-

ing anything except for improvement, cheerfully

accepts and hopefully looks for useful forward steps,

but insists on taking them cautiously, one at a time,

and proving them in their turn. Radicalism views

permanence as presumptively a hindrance, deems

change desirable in • itself, prefers digging up the

roots to pruning the tree, wants to make many

changes simultaneously, and particularly opposes
spending time to test them; it misreads the scheme of
creation and departs from the observed methods of
the Creator by being fiercely in a hurry.
Mr. Adams was almost forgotten years ago. Has

his kind become exhausted? At least, the lesson
from him ought to survive, for it is a proverb that
haste is not always speed and that excess naturally de-
feats and cures itself.

THE NORTHERN PACIFIC RAILWAY REPORT.

There is one item in the annual report of this com-
pany to which it seems proper to refer at the outset,
as showing in a striking way how efforts at economy
of operations, to meet unfavorable conditions, are

often offset by rising expenses in other directions.
It is a familiar fact that wages have been advancing

and that many other items entering into the operating

accounts of a railroad have been steadily increasing.

Put entirely apart from this, taxes upon railroad

property have been increasing in an extraordinary

way and to an extraordinary degree, and it is this

fact to which we wish to advert before referring to

the other features in the Northern Pacific report.
In the fiscal year 1913 the Northern Pacific Com-

pany's taxes had aggregated $3,999,028, and this was

$259,948 in excess of the amount accruing in the

fiscal year immediately preceding. From this total

of $3,999,028 in 1913 there was a jump in 1914 to $5,-
030,584, being an increase of $1,031,556, or over 25%
in a single year. In 1912 the taxes averaged $620
per mile of road; in 1913 they averaged $638, and for
1914 they are no less than $795 per mile. This oc-
curred at a time when gross earnings were heavily
reduced and when even the net earnings suffered a
considerable loss, notwithstanding tremendous ef-
forts at economy, which were attended by a large
measure of success.
As a result of the efforts at economy, the ratio of

expenses (not including taxes) to gross earnings was
reduced from 61.47% to 60.50%, but the ratio of
taxes to gross earnings moved up from 5.50% to
7.34%. For taxes and expenses combined, there-
fore, the company was obliged to pay out in 1914
67.84% of every dollar earned gross, as against only
66.97% so paid out in 1913, thus showing that in the
final result the plans at operating economy were
completely frustrated. And the railroads have be-
come so accustomed to taking increases in taxes as a
matter of course that no allusion whatever is to be
found in the text of the present Northern Pacific
report to the late year's exceptional rise in the taxes.
With $4,131,337 falling off in gross earnings in the

late year, there was a reduction in expenses of $3,-
201,245, of which $1,293,800 was in the maintenance
accounts and $1,907,445 was in the transportation,
traffic and general expenses. The maintenance out-
lays were unusually heavy in 1913, and some con-
traction in them in 1914 was feasible and legitimate,
but grew, nevertheless, out of the falling off in traffic
and revenues. The decrease in the transportation
expenses, on the other hand, reflects genuine econ-
omy. No less than $1,335,537 of the decrease is in
the expenditures for fuel for locomotives. One way
in which fuel economy was promoted is seen in the
fact that, with a decrease of 9.67% in the number of
tons of revenue freight moved one mile, there was a
decrease in the miles run by the revenue freight
trains of no less than 14.87%. The average revenue
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train-load was increased another 25 tons, and the to-
tal train-load, including company freight, was in-
creased 28 tons. The revenue train-load now stands
at the high figure of 566 tons and the total train-
load at the magnificent figure of 665 tons. The aver-
age rate realized per ton per mile was a trifle better
in 1914 at 8.54 mills, against 8.39 mills, but in the
passenger revenue there was a decrease of over $100,-
000, due entirely to a loss in rate, the number of pas-
sengers carried having increased 8.20% and the num-
ber moved one mile 3.14%. The rate received per
passenger per mile dropped from 2.39 cents to 2.30
cents. The falling off in the freight traffic and the
freight revenues followed in part from the depression
in general trade and in part, also, we should judge,
from a diminution in the grain tonnage, the spring-
wheat crop of 1913 having fallen below the excep-
tional yield of 1912.
Owing to the loss in net earnings and the increase

in taxes, the income account for 1914 shows a surplus
of only $2,295,247 above interest and rental charges
and the 7% dividends on the stock, against a surplus
for 1913 of $4,203,517. How greatly the fortunes of
this important property have changed, notwithstand-
ing continued good management, appears when we
turn back a few years and find that in the fiscal year
1907 the surplus above the call for dividends was no
less than $12,623,929. Even in 1908 it was $9,043,-
068 and in 1909 $7,534,350. Since then the yearly
surplus has continued to shrink, with occasional
fluctuations up and down. In 1909 the surplus
above the dividend requirements was $7,534,350,
in 1910 $4,936,259, in 1911 $3,082,266, in 1912
$2,303,814. In 1913, under the large recovery in
earnings which occurred in that year, the surplus
above the call for dividends increased to $4,203,517,
but 1914, as already stated, sees this surplus on the
twelve months' operations down to the lowest figure
yet reached, namely $2,295,247.
The trouble with the Northern Pacific has been

that, besides suffering from causes common to the
whole railroad world, it has had to contend with
special adverse conditions peculiar to itself. It has
had to spend perfectly enormous sums in developing
the traffic contiguous to the lines of the system, by
building an extensive network of branches, feeders
and extensions, and simultaneously had to face new
competition of a serious kind and which made ex-
tensive inroads into previously-existing traffic, both
in the passenger and freight departments. The most
important new competition was, of course, the build-
ing of the Puget Sound line of the Milwaukee & St.
Paul. This new Pacific Coast line parallels important
parts of the Northern Pacific and also touches many
of the same traffic centres. It has, since its comple-
tion, been tapping some of the best sources of traffic
possessed by the Northern Pacific. And the state-
ment applies to both the passenger business and the
freight business. Much traffic has been drawn away
from the Northern Pacific the enjoyment of which
it would still possess except for the building of the
new line. Freight was first affected and later pas-
senger traffic was also diverted. It was on May 29
1911 that the Milwaukee & St. Paul established
double daily passenger train service between Chicago
and Puget Sound points via St. Paul.

Other newly-opened lines have also served to en-
croach upon the business of the Northern Pacific,
both passenger and freight. In 1910 the Northern
Pacific report spoke of the making of a connection

between the Chicago Burlington & Quincy and the
Great Northern at Billings, of the building of the
Spokane Portland & Seattle Ry. between Portland
and Spokane, and of the opening of the Minneapolis
St. Paul & Sault Ste. Marie line to Duluth as having
adversely affected the Northern Pacific. And all
this new competition continues actively in force.
As to the new capital additions made necessary in

providing for an extensive system of new branches
and feeders, we may recall that in January 1907
$93,000,000 of new stock was offered to shareholders
at par, subscriptions being payable in installments
extending over a period of two years, the last falling
due in January 1909. Through this new stock issue,
the total of the stock was increased to $248,000,000,
against the former total of $155,000,000. The divi-
dend distribution being 7%, the call for dividends was
raised from $10,850,000 per annum to $17,360,000.
But the work of extension and development has

continued unceasingly up to the present time. For
illustration, we may refer to a statement which we
find in the present report under the heading "Three
Years' Progress in Development of the Company's
Transportation Facilities." This statement shows
that in the three-year period from June 30 1911 to
June 30 1914 additions to and improvements of the
system's road and equipment were made aggregating
a cost of $42,342,36Q. Of this total, $11,136,889
was spent for branches, line and grade revisions, and
additional main tracks; $16,139,133 was spent for
other additions and betterments; $3,161,426 repre-
sented advances to proprietsry .companies of money
used by them for additions. to and betterments of
their respective properties, and $11,904,912 was spent
for new equipment. The report tells us that these
expenditures have brought the company's facilities
up to a capacity for handling with economy and
promptness a volume of freight traffic considerably
larger than any heretofore enjoyed by it, and have
amply provided for a satisfactory growth of that
traffic during a number of years to come.
The report also tells us how these new capital out-

lays were financed. The company sold during the
three-year period treasury securities, including prior
lien and general lien bonds of its own issues, aggre-
gating $22,453,000 principal, producing net $20,703,-
122. In addition, on July 9 1913 the company made
and sold $10,000,000 of its one-year 6% notes, pro-
ducing net $9,950,000. These notes have since
the close of the late fiscal year all been paid off,
and the company has now made provision for
future capital needs on a broad and comprehensive
basis. A refunding and improvement mortgage has
been created with flexible rates of interest for a grand
total of huge proportions, the magnitude of which
will appear when we say that $421,492,500 are re-
served for refunding purposes. Of the bonds in ex-
cess of the amount reserved for refunding, $20,000,-
000 were issuable immediately, and these have been
sold since the close of the year. Out of the proceeds,
the one-year notes which fell due July 9 1914 were
paid off and canceled, the remainder of the proceeds
going into the company's treasury.
There is a reference in the report to the opening

of the Panama Canal, and a discussion of its probable
effect on railroad traffic. It is made clear that the
management do not think the Northern Pacific is
going to suffer much from the opening of this new
transportation route. It is pointed out that on
lines serving a territory like that of the Northern
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Pacific, the preponderating movement of traffic
seems likely to be one local to the territory. And
how largely the traffic is local is indicated by the
circumstance that the Northern Pacific's main lines
from the head of Lake Superior and the Mississippi
River to Puget Sound towns are more than 1,900
miles in continuous length, while the average length
ofahaul of a ton of commercial freight on the com-
pany's railways in the late year was only 275 miles.

BOOK NOTICES.
THE AUDACIOUS WAR. By Clarence W. Barron. Its com-

mercial Causes, Its Financial Aspects and Its Cost in
Men and Money for the First Six Months. Houghton,
Mifflin & Co., Boston and New York. Price $1 00 net.

This is a kind of book every one who believes in the cause
of the Allies—and who in this country does not ?—will want
to read. It is written in the author's characteristic style,
being vigorous and breezy, which makes it all the more
readable and enjoyable. The author does not undertake to
conceal his conviction that in his view there is merit in
only one side of the gigantic conflict that is to-day devas-
tating so great a part of the world. At the same time, how-
ever, he supports his arguments and statements with an
incontrovertible array of facts and information, much of it
derived at first hand. Gifted with a keen faculty of obser-
vation, and possessing penetrating powers of analysis, the
author traces the conflict back to its fundamental causes.
In its general treatment of the Germans and their Kaiser

the book is decidedly one-sided; but that is not to say that
it is unfair or unjust. The author is writing in the heat of
the conflict, with an intense earnestness born of conviction,
and the book is for to-day, not for the future, though it nar-
rates many events and incidents which have historical im-
portance and value.

"A HISTORY OF MODERN BANKS OF ISSUE," by Charles A.
Conant. Fifth edition. G. P. Putnam's Sons, New
York and London, 1915. 783 pages. Price, $3 50.

The development of banking has followed in some respects
during the past generation the same course as the develop-
ment of industry and transportation. There has been a ten-
dency to the formation of larger units, the employment of
finer economies, and the acceptance of a higher degree of
co-operation and Governmental control. The process of this
evolution, portrayed in a comprehensive manner in the first
edition of Mr. Conant's book, "A History of Modern Banks
of Issue," published in 1896, has had added to it many
new phases and scenes within the past nineteen years.
These developments have furnished many features of a
striking character to the new edition, which brings the story
down through the developments of the present century to
the financial measures rendered necessary in this country
and Europe by the outbreak of the European war last August.
When the supply of capital available for investment was

scanty, stress was laid by economists upon the importance
of the bank note as a medium of circulation, even in cases
where the note was not well supported by a metallic reserve.
The story of these experiences is found in the history of
banking in Scotland, in Canada, and in the United States
before the Civil War. With the development of greater
accumulated wealth, the question of note issue declined
somewhat in relative importance. Looming constantly
larger and larger on the banking horizon rose the importance
of concentration of banking reserves and resources in strong
hands, which has found its consummation in the creation of
central banks in every European state of commercial im-
portance.
This evolution has been in some respects an essentially

modern development. While the Bank of England and the
Bank of France date back a century or more, it was only
many years later that Germany in 1875, Spain in 1874, and
Portugal in 1891 adopted the system of a single bank of issue.
Not until 1893 did Italy concentrate the note-issuing power
outside of Southern Italy in a single institution. The
Balkan States naturally established banks of their own only
after their liberation from Turkey in 1878; Switzerland
straggled for a long time with different projects before
creating her national bank in 1905; and concentration of
note issue in Sweden was only effected at about the same
time.
Along with the creation of central institutions went the

concentration in their hands of greater power over the

foreign exchanges and the financial situation. It was only
in 1901 that Austria-Hungary, after endeavoring to put into
operation the gold standard, persuaded the private bankers
to surrender to the central bank the control of the foreign
exchanges; and it was only alfew years before that Count
Witte, the great constructive Finance Minister of Russia,
brought the speculators in Russian exchange to their knees
and forced them to admit the parity of Russian paper with
gold. The process of this evolution pointed the way for the
agitation in this country—first, for a more elastic currency,
and afterwards for a central banking mechanism—which
culminated in the plan of the National Monetary Commis-
sion, headed by Senator Aldrich, many of whose provisions
are embodied in the Federal Reserve Act of the present
Administration.
For a moment, in the early days of August last, it might

have seemed that the elaborate mechanism of credit built
up in Europe under the central banking system was on the
point of collapse; 'but the fact is brought out in the new
chapter of Mr. Conant, on "The Banks in the European War"
how resolutely finance ministers and bankers took the situ-
ation in hand, adopted emergency measures to protect their
gold reserves, and succeeded (speaking broadly) in main-
taining both the public credit and the possibility of carrying
on commercial transactions. While some of the European
systems have been subjected to severe tests and have found
it necessary to throw obstacles in the way of the full con-
vertibility of bank notes with gold, the fact, nevertheless,
stands out clearly that without the strength derived from
concentration, and with petty local banks struggling in the
sea of war for self-preservation, the fate of commerce and
the exchanges would have been so much worse than under
existing conditions as to constitute the essential vindication
of central banking. This, at least, is the thesis of Mr.
Conant in his new edition, but a thesis which is enforced by
the history of the actual experience of the banking systems
of the world rather than by theoretical discussion.
The new edition, while adding some fifty pages to the

preceding one, is printed on a high quality of thin paper
and in the usual fine typography and press work of the
Knickerbocker Press.

INTERNATIONAL TRADE AND EXCHANGE, A STUDY OF THE
MECHANISM AND ADVANTAGES OF COMMERCE. By Harry
Gunnison Brown, Instructor in Political Economy in
Yale University. Pp. 370, price $1 50. New York,
1914, The Macmillan Company.

Part I, dealing with the exchange mechanism of com-
merce, treats of the laws of money, the nature of banking,
the rate of exchange, the rate of exchange and the flow of
specie; the second part, of the same length as the first, treats
of the economic advantages of commerce, the larger portion
discussing tariffs, bounties and subsidies. The very first sen-
tence—"primitive trade is often a direct trading of one kind
of goods for another, the process being called barter"—is the
keynote, the entire book being really an expansion of this
fact in political economy, a fact so fundamental that the
qualification "often" might be omitted. Trade, primitive
or modern, is an exchange of one thing for another, if we
broaden "thing" to include labor and services; money and
its so-called substitutes are but a convenient tool in the great
process. "The use of money is an intermediate step in what
is still the exchange of goods for goods," although, neces-
sarily, money becomes a measure of value as well as a medium
of exchange," says Mr. Brown. We give emphasis to this,
because a clear comprehension of it would dispose of con-
tinual delusions about the functions of money, the balance
of trade, and the feasibility of selling to foreign nations with-
out buying from them.
This elementary proposition runs through the author's

chapters on the laws of money, the nature of bank credit
and of foreign exchange, the rate of exchange and the flow
of specie, and all that might be called the machinery part of
trading. His style is attractive in clearness and incisiveness,
and all this first part, comprising one-half the volume; ap-
pears to us excellent. Without citing it in detail, we note
his statement (p. 19) of a law which is so disastrously for-
gotten at times that "any money, even paper, if put forth
in very limited quantities and made legal-tender for the pay-
ment of debts and taxes, may circulate at par with gold."
Advantageous and permanent trade benefits both sides.

When each side parts with what it has in abundance and re-
ceives what it lacks, or when each side parts with what it has
large facilities for producing cheaply and gets in return
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what it cannot produce at all or cannot produce cheaply,
trade (especially international trade) is at its best. Mr.
Brown does not state a proposition in these terms, but it
underlies his treatment of tariffs. He is a determined and
able free trader, although he points out that the term must
not be taken literally, but "free trade is said to exist when the
tariff levied is levied according to strict revenue principles."
A revenue tariff "is intended to raise revenue, while not in-
terfering with trade more than is necessary." Also, "a pro-
te3tive tariff is intended, as such, primarily to divert in-
dustry from the channels it would otherwise follow into chan-
nels favored and encouraged by the tariff law. . . . Trade
between nations, as well as trade between parts of the same
nation, results in a gain to both sides, for it makes possible
geographical specialization and therefore a more productive
employment of the factors of industry."

If there is any way by which protection can give a dollar
to a favored interest without taking at least a dollar from
some buyer of the taxed article, such way ought to be care-
fully set forth, says Mr. Brown; he quotes the late Professor
Sumner, that "if protection is anything else than mutual
tribute it is magic," that the industries to be aided are
those which do not pay, and that "creating a new industry"
consists in setting one industry, "as a parasite, to live upon
another." He declares unreservedly that a protective tariff
"sets up unprofitablb industries at the general expense and
tends towards national poverty." He traverses the common
arguments raised in its favor, such as the wages argument, the
make-work argument, the home market, the infant industry,
the diversification of industry, the national independence.
Those who already believe in revenue tariff only will find
their views strengthened, and the book may be commended
to protectionists also, because the subject is well handled, and
if they are not converted they may be confirmed, to their
own possible gratification.

Naturally, Mr. Brown does not favor transportation sub-
sidies, and he states an economic proposition which is apropos
just now: that if we can send our goods more cheaply in
foreign bottoms than in American it is more profitable to
have it so"; if American labor is more profitable when de-
voted, for instance, to the running of railroad trains, then
it is poor economic policy to draw it, by subsidies, into the
running of ships." Again, in speaking of the desire to make
the Panama Canal toll-free for our own ships, "there is no
economic gain in having our commerce carried in American
'ships if foreign ships are able to carry it more cheaply." He
sees a possible .profitableness in canals only when they join
large bodies of navigable water or greatly shorten a neces-
sary sailing distance; their inefficiency as contrasted with
rail-carrying is shown by the general disposition to put their
cost upon the taxpayers. Yet Mr. Brown frankly admits
(p. 162) that "it may be cheaper to pay subsidies to certain
lines, thus helping to keep them in ships and men capable of
emergency use by Government but letting them be mainly
supported by commerce, than to support, continuously and
wholly at public expense, a larger naval force," although
he points out that then we should keep in mind that this is
an economic loss, an expense borne for military reasons; do
not become self-deceived about it, but "aim to get the
largest military result possible at the smallest possible
cost."

If his treatment of controverted subjects is that of an
advocate, it is also fair in statement and neither dogmatic
nor over-sweeping.

PUBLIC UTILITY ECONOMICS. A Series of Ten Lectures
Delivered before the West Side Young Men's Christian
Association, New York.

Under the title given, the Advisory Committee that was
assooiated with the West Side Y. M. C. A. last winter in
conducting a course of Public Utility lectures has issued a
volume reproducing the addresses delivered during the course.
The subjects and authors are:
Magnitude of the Electric Light, Power and Transportation Business.

T. Commerford Martin, of the "Electrical World."
The Public, the Investor and the Holding Company. Francis T. Homer.
Municipal Ownership of Public Utilities. Arthur Williams, Edison Co.,

New York.
Progress of the Science of Lighting. Dr. Edward P. Hyde, Director

Nela Research Laboratory of the National Lamp Works.
Telephones at Home and Abroad. T. P. Sylvan. New York Telephone

Company.
Future of Public Utilities. Thomas N. McCarter, Public Service Cor-

poration of New Jersey.
Centralization of Power Supply. Samuel Insull, Commonwealth Edison

Co of Chicago
Investments in Public Utilities and How Held. W. H. Gardiner.
Future Regulation of Public Utilities. William 13. Kerr, Director Bu- ways wherein corporations doing an inter-State trade may conduct their

reau of Public Service Economics. business conformably to theAnti-Trust laws. Co-operation will mark the

Some Legal Aspects of Regulation of Public Service Corporations
Charles F. Mathewson.
The text and subjects are fully indexed and the book is

likely to prove both of interest and exceptional value as a
work of reference.

FEDERAL TRADE COMMISSION CONSTRUCTIVE OR
DESTRUCTIVE?

March 22 1915.
Editor Commercial & Financial Chronicle, New York City:
Dear Sir—If you have not already seen it, you will enjoy this delicious

bit of naive information about the actual character of the "constructive
helpfulness" which is to be shown to business by the Federal Trade Cons-
mission, of which the President insisted there was such pressing need when
he forced the bill through Congress in September last, and for which the
country waited five months before he distributed the appointments which
the bill authorized. The clipping is from the "Washington Star" of 18th
inst.

It is fresh from the White House mint, too, and bears the stamp of the
President's approval, impressed at the conference of the previous evening,
as the "announced policy towards business." Its very frankness is evi-
dence of its truth.

It seems they will refuse to advise business men in advance, or in any spe-
cific instance, as to what can be done: and that their responsibility will be
limited to advice after the fact, and that they will aid the Depart-
ment of Justice in disentangling the affairs of a corporation where a
violation of the Act has been disclosed by investigation! And the reason
given for this refusal is that business men who have in previous instances
proceeded in good faith to do what Government agencies have told them
they might do have been prosecuted for violating the Anti-Trust Law, so
this Commission is not going to run the risk of putting itself into any such
embarrassing position. And the President approves this safe course; for
his appointees!
But what about the business men, who must always decide in advance,

in specific instances? They must continue to go ahead, if they move at
all, in the sea strewn with mines, to which more have been added by this
very law, without any help or guidance, and when they strike them from
time to time these new men will help to save what they can of the crew as
the ship is going down. Instead of being a "constitution of peace" it
sounds like an added declaration of war, with the new officials aiding the
Department of Justice in its attacks.

Is this not a reductio ad absurdum as to the whole matter, by its trans..
parent inconsistency? The long-heralded, long-awaited agency is destruc-
tive Instead of constructive. It could not help a man construct a chicken
coop, for he would have to decide whether the slats ought to run across or
up and down, and the Federal Trade Commission could not tell him before-
hand, though it may declare afterwards that they ought to have run the
other way and make him tear it to pieces. That is apparent from this
frank statement of what its course will be. Why ta1klany more about help-
ing business, or clearing up its difficulties? * * *

Very truly,
x.

The clipping from the "Washington Star" referred to in the
above is as follows:

Business men who have counted upon the possibility of being able to ob-
tain from the Federal Trade Commission rulings in advance or advisory in-
formation with respect to specific plans they have in mind to carry out in
their businesses, will not be able to obtain such rulings, according to in-
formation obtained at the offices of the Commission to-day.
The question came up in connection with a mass of inquiries which have

been directed to the Department of Justice, in which corporations, firms
and individuals all over the country sought to obtain from the Department
specific information as to what they might or might not do in spe-
cific cases in their businesses, which they detailed. It was announced that
these inquiries are to be turned over to the Federal Trade Commission.
The Commission will not be able to give detailed rulings in advance.

While the Commission will be glad to confer with business men at all times.
it is stated that it does not intend to adopt any policy which might be con-
strued as creating a system of licenses to proceed with business plans.
For one thing, while such inquiries might be addressed to the Commis-

sion in the best of faith, the details of circumstances in connection with
Inquiries might not always be complete.
For another, it was pointed out by one member of the Commission that

business men have heretofore sought information as to what they might do
from various Government agencies, and have proceeded in good faith along
the lines of the information obtained, and the result has been at times that
prosecutions for alleged violations of the Anti-Trust laws have occurred.
For the Commission to undertake to give rulings in advance on what busi-

ness men may or may not do would subject it to a demand upon its time
which might be overwhelming. In other words, it is said that the Com-
mission cannot undertake to act as counsel or attorney for corporations.
firms or individuals, although the Commission will be glad to confer with
business men at all times.
Under the Trade Commission Act, members of the Commissiotifeel, no

duty of advising business men in advance is placed upon the Commission.
They would be swamped, it is said, if they attempted to consider forms of
contracts or selling agencies or agreements which might be submitted for
approval.
The Commission is required by law to aid the Department of Justice in

disentangling the affairs of a corporation where violation of the Act has been
disclosed by investigation. All of its responsibility in this regard, however,
is limited to advice after the fact, and the Commissioners have determined
among themselves, it is said, that it would be impossible to interpret, in ad-
vance, at the request of a corporation and in a specific instance, the regula-
tions for the government of inter-State concerns which it will promulgate.
Many corporations are voluntarily complying with the terms and spirit

of the new trust laws by altering forms of contracts and agreements. The
Commissioners have as yet not discussed in detail the regulations they are
required to formulate to put the Act into effect.
The appointment was announced of Raymond B. Stevens. former Repre-

sentative from New Hampshire, who helped to write the unfair practices
clause of the Trade Commission Act, as special counsel for the Commission,
at a salary of $3,600 a year.
With "constructive helpfulness" as its announced policy toward busi-

ness,the new Federal Trade Commission set to work to-day to carry out its
program as agreed upon at a conference last night at the White House be-
tween President Wilson and the Commissioners.
The Commissioners let it be known in outlining their policy that there

was no intention of beginning a campaign of annoying or harrassing busi-
ness, but, on the contrary, that it was gradually to outline and map out
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Commission's relations with the Department of Justice and the courts in
carrying out its work.

Inquiry will be started at once, it is announced, into common selling
agencies abroad maintained by numerous foreign corporations, to deter-
mine whether similar agencies should be organized by American business •
This investigation was authorized by the law creating the Commission.

THOMAS B. PA TON FINDS NO PROHIBITION
AGAINST OVERDRAFTS.

. That there is no express provision of the National Bank
Act which is violated by the granting of overdrafts is the view
expressed by Thomas B. Paton, General Counsel of the
American Bankers' Association. Mr. Paton's opinion has
been given in reply to letters received from national bank
members of the Association inquiring as to the authority
whereunder Comptroller of the Currency Williams, in a
letter issued under date of Jan. 28, directed the discontinu-
ance of the practice of permitting overdrafts. This letter
was printed in the "Chronicle" of Feb. 6. The substance
of a reply made by Mr. Paton in response to the inquiries
received in the matter, is published as follows in the Associa-
tion's monthly "Journal":
The Comptroller's circular may be regarded from two points of view:

(1) as a compulsory order; (2) as a request for co-operation.
Viewed in the light of an order or instruction to the national banks that

the practice of granting overdrafts should cease entirely and calling for the
adoption of a resolution to such end. I do not understand that the law
vests in the Comptroller of the Currency any power or authority to compel a
national bank to adopt such a resolution. The Comptroller is charged
with the execution of all laws passed by Congress relating to national banks,
and in case of violation of any of the provisions of the Act the law (R. S.,
Sec. 5239) provides a for"titure of the franchise. But such violation must
first be determined by a proper court of the United States "In a suit brought
for that purpose by the Comptroller of the Currency, in his own name,
before the Association shall be declared dissolved."
There is no express prevision of the National Bank Act which is violated

by the granting of overdrafts. There i3 an express provision (R. S. 5208)
which makes it unlawful to certify a check unless the drawer has on deposit
lit the time of certification an amount equal to the amount drawn for. But
the prohibition of over-certification under a specific penalty is the extent
to which the National Bank Act goes in this direction. An overdraft
allowed by a bank being in law a loan due on demand and of precisely the
Same character as the obligation of a note given, payable on demand
(Hennessy Bros. vs. Memphis National Bank, 129 Fed. 557), it will hardly
be questioned that, under the general power of making loans conferred by
the National Bank Act, the bank would have the power to grant a loan in
the form of an overdraft, and even were it otherwise and the law conferred
no power upon a national bank to make a loan by way of overdraft, there is
no power vested in the Comptroller of the Currency to compel the board os
directors of a national bank to adopt a resolution on such a subject. The
conclusion would seem to follow, therefore, that the Comptroller of the
Currency is not vested with power or authority under the law to require
the adoption o. the suggested resolution, and the only consequences which
would follow an ignoring of the circular or refusal to comply therewith, would
seem to be that the Comptroller might, with th eco-operation of the Secre-
tary of the Treasury, have it in his power to deprive a non-complying na-
tional bank of the privilege of receiving Government deposits or acting
as financial agent of the Government. The Revised Statutes, Sec. 5153,
provide that all national banking associations, designated for that purpose
by the Secretary of the Treasury, shall be depositaries of public money
under such regulations as may be prescribed by the Secretary, and they
may also be employed as financial agents of the Government. It would
be in the power of the Treasury Department to include in such regulations
one to the effect that a National bank, to be eligible as a designated deposi-
tary of public money or as financial agent, must adopt a reolution pro-
hibiting officers or employees from paying overdrafts in all cases. This
would seem to be the extent to which failure to comply with the Comp-
troller's request might. possibly, work to the detriment of a National bank.
But, secondly, viewing the Comptroller's circular not so much in the light

of an instruction or order as a request for co-operation of the National
banks in prohibiting overdrafts, it would seem, from this standpoint,
worthy of consideration. The practice of granting accommodations m the
form of overdrafts has long been regarded by many bankers as objectionable
and numerous efforts have been made by individual banks all over the
country to abolish this practice. Nearly a century ago the Supreme Court
of the United States in Minor vs. Mechanics' Bank, 1 Peters 46, stigmatized
the usage and practice of allowing overdrafts as a usage and practice to
misapply the funds of the bank in favor of privileged persons, and many
bankers have circularized among their customers extracts from th. language
of the court in this case for the purpose of discouraging the making of
overdrafts. Since the rendition of that decision, of course, the practice of
allowing overdrafts in certain cases has become customary and is recognized
by the courts as a legitimate transaction founded on banking custom. But
while the practice of granting overdrafts is not at the present day unlawful,
It is regarded by very many bankers as objectionable and one which should
be discountenanced as far as possible. Right here, however, a distinction
should be made between a practice of allowing certain favored customers
to overdraw their accounts and those isolated cases referred to in the letters
above, where a responsible customer occasionally through mistake or other
exceptional cause, falls to have a sufficient balance to his or her credit
when a check is presented. In all such cases it would seem proper and
legitimate banking to protect the credit of the customer by paying the
check. Indeed, the Comptroller's circular does not, in its opening sen-
tences, refer to isolated cases of mistaken overdrafts, but rather to the
practice of granting accommodations in the form of overdrafts. To pre-
vent this. the Comptroller not only requests the co-operation of the Na-
tional banks but is endeavoring through the State Banking Departments to
secure the co-operation of State banks in attaining the end desired. As a
request for such co-operation, it would seem that the Comptroller's circular
might properly receive attention. At the same time, the remedy he pro-
poses, namely the adoption of a resolution which would prohibit the pay-
ment of overdrafts entirely, would seem to overshoot the mark. In most
well-managed institutions overdrafts are very small and are in most cases
due to errors, especially of women depositors, in balancing their check
books. Sometimes also a remittance by one bank to another is delayed in
the mail and it is necessary to pay the overdraft of the remitting bank to
protect its credit. In all such cases the practice of paying the overdraft Is
necessary to protect the credit of the depositor and does not result in
any loss to the bank. To this extent the paying of overdrafts would

seem legitimate and proper. But beyond this, wherever the custom pre-
vails to grant a pre-arranged credit to the depositor by honoring his checks
-without funds, it would seem better banking that a demand note be taken
and placed to the credit of the depositor, and it is presumably this practice
of habitual overdrawing by single customers by permission or arrangement
with the bank, at which the Comptroller is aiming. In this view the Comp-
troller's circular might properly receive attention as a request for co
operation in the eliminating of a bad practice, although the suggested
resolution would go too far and encroach upon legitimate operations.

INCREASE IN NUMBER OF NEW YORK STATE BANK-
ING INSTITUTIONS—ACCEPTANCE OF DRAFTS

BY TRUST COMPANIES, &C.
A material increase in the number of institutions under the

supervision of the State Banking Department has followed
the enactment of the new banking law, the number of such
institutions now totaling 1,038, according to the annual
report of Superintendent of Banks Eugene Lamb Richards.
This increase requires the Banking Department to make in
each year 1,540 examinations, in compliance with the pro-
visions of the Banking Law. Under this statute banks of
deposit and discount, trust companies, and 69 of the 81
authorized private bankers operating in this State, must be
examined at least twice each year. Of the total banking
institutions of 1,038, there are 246 savings and loan asso-
ciations; 201 banks of deposit and discount; 107 branches of
banks of deposit and discount; 140 savings banks; 81 private
bankers; 81 trust companies; 46 trust company branches;
46 safe deposit companies; 31 safe deposit company branches;
21 personal loan companies; 21 foreign corporation agencies;
13 investment companies; 2 credit unions; 1 land bank and
1 building lot association. Concerning the Department's
'expenses, Superintendent Richards' report says:

The expenses of the State Banking Department are paid in the first
Instance out of the State Treasury and reimbursement therefore made
through assessment by the Superintendent of Banks upon the various
institutions which are subject to his supervision. I think it opportune at
this time to call your attention to the fact that the account with the Banking
Department on the books of the State Comptroller shows that from the
date of the Department's organization in 1851 to October 1 1914 the De-
partment has drawn from the State Treasury an aggregate of $3,152,680 37
and paid into the State Treasury in the same time an aggregate of 13,041,-
220 49. The balance which was due the State Treasury on October 1 1914
has since been paid into the treasury.
It will be seen that the cost of running this Department since its organiza-

tion in 1851 has been paid entirely by the institutions under its supervision
and no part thereof has been borne by the taxpayers of the State.

Discussing the general banking situation Mr. Richards
says:

Prior to the present European war, credit had reached the straining
point as was evidenced by several largo failures. Subsequent to the out-
break of the war the situation became serious. It was found impossible to
dispose of real estate holdings except at a sacrifice or to raise money on
bond and mortgage except under onerous conditions. The closing of the
principal stock exchanges of the country had completely demoralized the
securities market. Peculiar local conditions further complicated the situa-
tion. Under the circumstances, it is worthy of note that no bank, trust
company or savings bank under my jurisdiction has been forced to close its
doors.
Under the provisions of the new Banking Law, trust companies are

allowed the privilege of accepting for payment at a future date drafts drawn
upon them by their customers. That this provision has been taken ad-
vantage of Is shown by the fact that there was over $23,500,000 of accept-
ances made by trust companies outstanding at the close of 1914. This
form of financing is entirely new in America and. as marked differences of
opinion exist as to its effect on credit, it may be found necessary to consider
seriously some regulation of the amount which any one institution may
accept.

Superintendent Richards reports that of the 81 authorized
private bankers operating in this State on December 24th
last 12 are in the partial exempt class and are not required
to file reports with the Banking Department. The 69 filing
reports had aggregate resources of $18,462,092; deposits
aggregated $9,882,211; aggregate capital was $2,075,719
and aggregate surplus, including all undivided profits on
market value of stocks and bonds, was $3,149,602.

DEFECT OF GOVERNMENT REGULATION OF
SECURITY ISSUES.

[From an address by Roberts Walker before the Oklahoma
Bar Association.]

Here, to my mind, is one of our finest illustrations of misdirected energy.
About all it amounts to is the entering of records that nobody ever consults.
The State assumes no responsibility as guarantor. Its investigations, pre-
scribed and circumscribed by wooden statutes, are such as to make a skilled
bond broker weep at their pathos. So the investor gets nothing out of the
red tape; from his viewpoint, the securities might as well be sniffed over by
an experienced hound dog. "But," say the champions of these statutes.
"the public has to pay fares and tolls to provide interest and dividend, and
this regulation prevents watering and minimizes the burden the publichas
to carry." There is one slight defect in this claim, namely: it is not true.
Did you ever hear of a commission—even in Texas, where this legislation
was born and raised—asking about a carrier's securities when engaged in
fixing rates, heating waiting-rooms or running stub-trains? Did you ever
know of a railroad charging higher rates because it had more fixed charges
to pay? You never did; and in the old rate-cutting days it was always the
water-logged railroad that did the rate-cutting. Did you ever hoar of a
commission ordering the Burlington, capitalized at 835:000 per mile, to
charge lower rates than the Alton, capitalized at $128,000 per mile? Don't
you know that any such fool order would route all the business over the

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



MAR. 27 1915.] THE CHRONICLE 101:1

road that needed it least? Is the public overtaxed when roads, such as Frisco
of Pere Marquette, are neither earning nor paying fixed charges, as at pres-
ent, especially when you consider that their more successful neighbors are
both earning and paying larger amounts of interest and dividends? Are you
not aware that, for weal or woe, the respective capitalizations ofthe various
carriers have been pretty permanently established for some decades, so that
the sound and prosperous roads sell fewer securities at or above par, while the
staggering ones must suffer huge discounts and pile up their funded debts;
and hence that any attempts to protect the public at this late date by hold-
ing down fixed charges is a futile waste of the taxpayers' money?

There is a fallacy beneath the regulation of securities. It is the notion
that the public is benefitted by paying the lowest possible rates to-day,
while the carrier borrows, for collection in:the future from the descendants of
the present shippers, huge sums of money represented mainly by bonds and
to a small extent by stocks. Even to-morrow's shippers are paying inter-
est on these borrowings. How much better to follow the example of the
far-sighted farmer or manufacturer, and build improvements, buy equip-
ment and even construct new mileage, out of surplus earnings. Such ex-
penditures involve no awful debt to be paid in the future and no millstone
of interest payments on the carrier's neck.
Pudd'n'head Wilson—I refer to the character in fiction—says: "Put all

your eggs in one basket and watch that basked" I think we make a sad mis-
take in all our regulation. There is just one basket to watch: the surplus.
Rates should be high enough to produce a surplus. The better the surplus,
the better the new securities will sell and the less the public will be "bur-
dened"—if you like the word—with fixed charges. The emission of securi-
ties should be a matter of free bargaining; the money rates and the carrier's
financial condition will fix the nature and price of the bonds or stock. Let
the State, through its commission, step in only when the surplus is being
wasted in too high dividends or otherwise. Let the State insist that the
surplus earnings, above a suitable maximum, be used in new work or in re-
duction of debts previously incurred for new mileage of improvements.
Keep the carriers frugal and provident. Turn them into self-respecting
men of business who run their plants with moderate incomes for themselves
and with the least possible cost to present-day shippers and to posterity—
the latter being no lass important then the former.
Such results as I have cited flow from being so zealous for the rights of

man as to forget the due protection of property rights; yet the best safe-
guard to human life and liberty is the enforcement of respect for man's pos-
sessions.

If the legislative trend is to be improved, the first essential is the stoppage
of class antagonism, the abatement of those fellings which cause legisla-
tion to be conceived in a destructive and bitter spirit. Never was a better
time to pause and take our bearings. On the continent of Europe the na-
tions are locked in a Titanic struggle, arising out of what? Largely out of the
desire of each of the two chiefest nations for the commercial hegemony of
the world, to-wit, the advancement of its property interests. To gain this
pre-eminence, each of them is destroying its property and treasure at the
rate of millions per day. No matter what the outcome, they will emerge
from the war impoverished, and the winner will have to take years to earn
enough to purchase the hegemony that the victory entitles him to. Is
commercial supremacy, at such a price, worth having?
The classic philosophical division of property is between property for

use and property for power. This terrible war is the madness of property
employed for power. It ought to fix us neutrals in the conviction that our
edulous end and effort must be to enhance property "for use" and the uses
Of property, thus inspiring real conservation and stimulating the acquisition
of private possessions by every citizen in the State.

RAILROADS DRIVEN TO THE LAST DITCH—JAMES
J. HILL PREDICTS 70-CENT WHEAT.

The urgency of higher passenger rates was voiced by James
J. Hill at a hearing before a joint committee of the Minnesota
Senate and House on the 18th inst. on a bill introduced by
Senator Westlake, calling for an advance in rates from 2 to
23/ cents a mile. W. A. Gardner, of the Chicago & North
Western and the Chicago St. Paul Minneapolis & Omaha
RR. and Edmund Pennington, President of the Minneapolis
St: Paul & Sault Ste Marie Ry., also argued the needs of
the roads for more revenue, in order to meet the demands
for improvements. Mr. Hill, while declaring that railroad
regulation by State and national authority is here to stay,
and, if intelligently exercised, is advantageous to the carriers
as well as to the people, reminded the legislators that"unfair
legislation against the railroads will work as much hardship
against you as against the railroads in the end." He un-
hesitatingly added that the railroads have been "driven to
the last ditch" by oppressive legislation, and the intimation
was conveyed by the three witnesses that unless some action
is taken toward affording the additional revenue sought,
appeal must be made to either the United States Supreme
Court or the Inter-State Commerce Commission. Mr. Hill
compared present conditions in the money market with those
existing a number of years ago, when railroads could float
their bonds at 4%, and asserted that the earnings now would
not permit of the payment of any much higher rate for
borrowed money. Taking up the subject of watered stock
he stated that when he and his associates took over the old
property which has since become the Great Northern, and
reorganized it, they capitalized it for $12,000,000 less than
what had been spent upon it. "From that day on," he
declared, "not a share of stock in the Great Northern Rail-
way has been sold except at par and for cash, and when such
stock has been issued against property acquired it was sold
at from 112 to 115. The capitalization of the road to-day is
about $115,000,000 less than the actual cost."
Mr. Hill predicted an early closing of the war, as a result

of physical and financial exhaustion, and also prophesied
70-cent wheat in 1916. He furthermore asserted that next

year would see a fall in the price of all farm products and that
interest rates would rise to abnormal figures at the end of
the war. Mr. Gardner, in pointing out that the return to
the stockholders of the North Western on Minnesota invest-
ments last year was but 2.71%, added: "If this were not a
State of such magnificent potentialities, the railroads
would feel far from content with their present return on their
investments. We can but look toward the future. But the
State can not develop with any rapidity without railroad
development and the margin left to us in these days is not
sufficient to warrant railroad development."

PROPOSING TO PUNISH RAILROAD COMMISSION
FOR FAVORING RAILROADS.

A resolution assailing Charles Cunningham, a member
of the State Railroad Commission of Michigan, "for publicly
upholding the appeal of the railroade,for higher passenger
rates," brought about a scene of disorder, with its introduc-
tion in the House of Representatives at Lansing on the
24th inst. Representative Charles D. Symonds of Menomi-
nee is the author of the resolution; it calls for an explanation
of the attitude ofathe whole State Railroa&Commission, and
is said to have been prompted by the publication of an
advertisement inu.a Lansing newspaper idiwhichrommissioner
Cunningham was quoted as declaring that the roads in the
State cannot operate their lines under,ithelpresent two-cent
law, except at a loss. Mr. Cunningham Ait js!_announced,
advised Governor Ferris on the 24th that the advertisement
had misrepresented his attitude insofar as it had quoted
him as a State official; he stated that he had made the
statement with regard to the increase as a private individual
in a news interview with a reporter, and that the reporter
had promised that no use of it would be made before the
matter was submitted for his approval. According to Mr.
Cunningham, it had been read to him over the long-distance
telephone while he was in Charlotte, but he had expected to
see a copy of it before publication.

Coincident with thelintroduction of the resolution, the
joint railroad committees of the House and Senate decided
to report out and recommend for passage a bill granting the
railroads a sliding-scale increase; this bill provides that
roads earning less than $1,500 a mile be permitted to charge
3 cents; those earnindfrom $1,500 to $3,000 a mile, 23
cents, while those earning more than $3,000 a mile would
retain the 2-cent rate.

GOVERNMENT OWNERSHIP AND THE CONSE-
QUENCES.

The consequences to which Government ownership would
lead were indicated by U. S. Senator John W. Weeks at a
meeting of the Traffic Club of Boston on the 10th inst.
Senator Weeks uttered the truism that "the Government is
not an effective business agent"; that "it is not established
for business purposes"; that "when it becomes involved in
business it conducts that business so that it becomes burden-
some to the whole people," and he concluded with the
declaration that "it absolutely strangles the business inter-
ests of the country." The Inter-State Commerce Commis-
sion and the Federal Trade Commission were both objects
of Senator Weeks' strictures; in his remarks with regard
thereto he said:
We don't appreciate how rapidly we are drifting toward paternalism or

Socialism and turning to the Government for aid in time of trouble. Nowa-
days if a man has got the stomach-ache he goes up to City Hall to find out
what he can do about it. Increasing Government activities mean increas-
ing number of Government employees, and if we are not careful we will be
in the same position as France, where every four tax-payers have a Gov-
ernment employee to support.
The Inter-State Commerce Commission has humiliated honest business

men. It has made uncertain great business enterprises. Neither the rail-
roads nor the manufacturers, although they may consult the beat attorneys,
know what to do. Very much may depend on the whim of one man.
Roosevelt declined to investigate the New Haven. A new President came
in and he decided to get after the New Haven. There were three changes
of policy in five years.
Under the Trade Commission Law the businessTmen will get what is

coming to them. Not one of the Conunission could be elected a director of
an important corporation. Yet these five men are the men who are going
to determine what is fair and what is unfair in business. There are 300,000
corporations which will come under their jurisdiction. It is hopeless to
expect any beneficial results.
A dissolution of the railroads will bring chaos to the country. The ship-

ping bill was a definite proposition to put the Government into the shipping
business. At least one half the Senate wilnnever stand for any policy of
Government ownership and the number would be more:if the members
could vote as they believed.
Many of these reforms are illogical. They areT.theoutcrop of fevered

minds. The Government is not an economical, but an expensive business
agency. It means many more employees. 4 It means a tendency on the Part
of the commissions for more power. It means red:tape. The legislatures
have placed business in a straitjacket. Monopoly should not be tolerated
except in the cases of railroads and patents. Punish individuals, but not
an entire trade. Remove the handicaps from business.
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INTERPRETATION OF CLAYTON LAWS SOUGHT IN
WOODWORK MANUFACTURERS' CASE.

The filing in the United States Supreme Court March 16
of a brief in the woodwork manufacturers' case, involving the
question of non-union-made woodwork, may serve to bring
about, it is thought, the first interpretation of the Clayton
Anti-Trust Law by that tribunal. In the non-union wood-
work dispute, which has existed in this city for about a
decade, it is alleged that a conspiracy exists between
members of the Brotherhood of Carpenters and union shop
manufacturers to destroy the trade of the open shop manu-
facturers. An injunction to prevent the irreparable damage
"of the alleged combination" was denied the open shop
manufacturers in the lower courts, and an appeal was taken
to the United States Supreme Court. Although the Clayton
Anti-Trust Law was not enacted until after the case reached
the Supreme Court, the benefits of that Act are sought, the
claim being advanced that the new statute applies to all
cases pending at the time of its passage. The brief claims
that the Clayton Law gives the open-shop manufacturers
a right to an infu-n-c-tion in specdic words and that labor
unions are not exempted from the penalties of doing acts made
illegal under the Sherml—n. Anti-Trust Law or any other law.
The attorneys state that:

it is not meant by the Clayton Actthat all the acts specified therein may
be utilized for any and all unlawful and criminal purposes, and to give it
such construction would make it unconstitutional because it would destroy
the only available remedy adequately to protect citizens from irreparable
Oir-y-to their property rights by act; obviously calculated and intended
to inflict such injury. Under such construction, the United States Steel
Corporation could destroy its competitors by arrangements with the union
whereby they would call strikes on every railroad, in every factory, and
on every building where competitors' products were used.
The law would also be unconstitutional as class legislation and depriving

persons of property without due process of law, if it were so construed.

SENATOR SIMMONS FIGURES TREASURY DEFICIT
AT $26,000,000.

The possibility of a deficit of $103,000,000 in the Govern-
ment revenues figured out by Representative Fitzgerald,
Chairman of the House Committee on Appropriations, is
not endorsed by Senator Simmons, Chairman of the Senate
Committee on Finance, the latter submitting it as his opinion
that the deficit will not exceed $26,000,000. In taking issue
with Representative Fitzgerald, Senator Simmons in his
statement, issued on the 20th inst., says:

There have been so many conflicting estimates and misstatements with
reference to the probable deficit in the revenues for the present fiscal year,
some newspapers and persons placing the probable deficit at $100,000,000,
some at $125.000,000 and some as high as $130,000,000, that I have
thought it well to look thoroughly into the situation with a view to ascer-
taining what'were the real facts.

During the last week I have been closely investigating this matter in
conference with officials of the Treasury Department and as a result of
these investigations and conferences I feel safe in saying that the probable
deficit will not, if any, much exceed $26,000,000. Of course this does not
Include the expenditures on account of the Panama Canal. These expenses
are otherwise provided for by law and are not required to be paid out of
the current funds of the Government. The following statement shows
the basis upon which this calculation has been made and the result reached:
The estimated receipts of the Government from all sources, as made in

September 1913, were as follows:
From customs $249,000,000
Internal revenue 305,000 .000
Corporation and income tax 122.000,000
Miscellaneous 60 ,000 ,000

Total receipts $736,000,000
The probable net ordinary expenditures were estimated at $718,000,000,

showing an estimated excess of receipts of $18,000,000.
The receipts from practically every source have fallen below the estimate,

due to depressed business conditions on account of the war n Europe.
Although the revenue derived from internal revenue tax will probably be

increased by the emergency revenue-Act over the''estimates by about
$20,000,000, there is at the present time. March 15 1915, an excess of ordi-
nary expenditures over receipts of approximately $85,000,000, against a
deficit of $24,000,000 on the same date last year.
The estimated receipts for the remainder of the fiscal year are as follows:

From customs $72,000,000
Internal revenue 97,000,000
Corporation and income tax 76,000,000
Miscellaneous receipts 21,000,000

Total $266,000,000
The ordinary disbursements will amount to $207,000,000, there thus

being an excess of receipts over expenditures for the remainder of the

year of $59.000,000. The expenditures up to this time have exceeded re-
ceipts by $85.000,000, thus showing a net deficit at the end of the fiscal
year of about $26,000,000.
The increases are due in part to the normal growth of the Government

and in part due to conditions arising out of the European war and the ab-
normal conditions in Mexico.
When the fact that the income tax is not required by law to be paid until

about the end of the fiscal year (June 30), and that the bulk of this tax is
not in fact paid until about the end of the fiscal year, is considered, the cir-
cumstances of an excess of disbursements over receipts for the first half
of the year and an excess of receipts over disbursements during the last
half will be readily understood; and it will also be apparent that any esti-
mate based upon the assumption that the proportion of the receipts and
disbursements will be the same during the second half of the year as during
the first half is both misleading and erroneous.

President Wilson is said to have expressed confidence (on
the 23d) in Senator Simmons' estimate.

ELIHU ROOT ON CONSTITUTIONAL CONVENTION
AND ITS RELATION TO BUSINESS.

In a discussion of "The Constitutional Convention and
its Relation to Business" Elihu Root, former U. S. Senator
from New York, at the luncheon meeting of the Members'
Council of the Merchants' Association of New York on
Thursday, forcefully urged the interest of business men in the
work of the Convention. Mr. Root, who will be President
of the Convention, whichis to open at Albany on April 6,
and who was introduced at the luncheon by Joseph H. Choate,
expressed a substantial satisfaction in the gathering before
him—"a satisfaction due to perceiving that the business
men of New York are at last taking an interest in their own
public affairs; that you are at last taking an interest in the
overhead charges of all your business; that you are at last
taking an interest before it is too late in the law and the
administration which create opportunity or hamper enter-
prise." In bespeaking the interest of the merchants for
the work of the Convention, Mr. Root said:
It needs speaking for. The votes in this State upon questions of consti-

tutional amendment have ordinarily been most pitiful in number; only from
a quarter to a half of the people voting at our elections have taken interest
enough to cast votes for or against amendments of the constitution.
It seems sometimes as if our people were interested in nothing but personali-
ties, and that we wanted a government of men and not a government of
laws. It seems sometimes as if our people do not realize that it makes any
difference to them what laws they have or how they are administered. I
am glad to see that there is change in that opinion. I beg you to follow•
with interest the work of this convention and to take sufficient interest in
it to consider and discuss and vote upon the results.
Let me tell you that it is none too soon for you to be interested. The

business men of America have been at a heavy discount of recent years.
All other elements of our population have organized and been active in
their own behalf. The agriculturists have organized, and their repre-
sentatives have been heard from. The labor men have been organized and
their representatives can be seen day by day in the galleries of the two
Houses of Congress, watching the men who are making the laws to see
whether they shall win the great prize of the labor vote or lose it by inde-
pendence.
The business man alone has seemed to be paralyzed of recent years, and

the delightful thing about this meeting is that this is something besides
paper organization. There are plenty of concerns on paper—there are
plenty of men going about and talking about the great interests they repre-
sent—and they don't represent anybody but themselves But here is
evidence that the men who are represented are really behind their repre-
sentatives—that there is something besides paper organization, something
besides oratory stirring in the interests of the great industry and commerce
and production of the United States. And if you will follow the line that
you have entered upon it will soon come to be no longer true that the
pursuit of profitable business is to be regarded as robbery. For, after all,
it is you, it is the voters of New York, who must pass upon a revision of the
constitution. When the work is done and submitted you must vote for
it or against it; you must act upon it ignorantly or advisedly, and if yr II do
not take interest enough to be informed and to inform your neigtb,r1
about the merits of, it will go by default.
A second thing I want to say is: Do not expect the convention to do Co)

much. It ought not to do too much; it had better do too little than 033
much. It is not the office of the convention to turn everything upside own
and to sweep all our system away and inaugurate a new one. Our It MI
fundamental and ordinary, are to be based upon our history. It is not the
function of legislators in Congress or legislature or constitutional conven 100
to put into a law what happens to occur to thorn as being a pretty i ood
thing. It is their function to faithfully register the customs and mating
conclusions of the people whom they serve, so that each successive step 13
legislative development may be but a record of the growth and develop
ment of our life.
We are attracted from day to day by new schemes of reform, many o

them most praiseworthy, many of them most necessary. To-day we are in-
terested in this one, and tomorrow in another and tomorrow in a 'third. But
after all, the all-important thing is the preservation of the groat body of the
rights and liberties of our self-governing people, which have been growing
year by year, century by century, since Magna Charta, and under which wo
live now in peace and order and opportunity for posterity and for growth
in spirit and in power.
It will be the first and greatest duty of the convention which is about to

meet to preserve all that is good, all that has been approved of, all that ha
been tried in our system of free self-government. I would rather see a
legislature praised] for doing little and doing it well than see it praised for
doing much. A very wise old friend of mine said, many years ago, "It
doesn't make so much difference how much a man does as what he does."
We are seeing now in the newspapers remarks that this Legislature

hasn't done much. I had a count made not long ago in the Library of Con-
gress of the number of laws that had been passed in the five preceding years.
That was made last year, and in the five years ended the first of December,
1913, I found that over 62,000 laws had been passed by Congress and the
State legislatures in this country In that five years; and I found that there
had been reported during that five years and published in 630 volumes of
reports of the courts over 65.000 decisions of courts of last resort in this
country. Now even Mr. Choate does not know them all by heart. How
can you possibly know them? How can you conduct your business and
keep out of jail? So, give credit to the convention for what it does not do.

NO EXTRA SESSION PLANNED BY PRESIDENT.
Formal announcement that President Wilson has no in-

tention of calling an extra session of Congress before the be-
ginning of the regular session next December was made at
the White House on the 22d inst. It was stated that the
President sees no prospects of any contingency arising which
would cause him to alter his present intention. Several
Senators had suggested a special session of the Senate to be
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called in October to consider the ratification of the Colombian
and Nicaraguan treaties. Suggestions had also been made
that Congress be convened in extra session during the summer
to take up the question of giving the President authority
to declare an embargo on the exportation of munitions of
war and foodstuffs to the belligerent nations of Europe. It
was announced that the President would not carry out either
suggestion.

W. P. G. HARDING'S PLAN FOR RURAL CREDITS.
The views entertained by W. P. G. Harding of the

Federal Reserve Board on rural credits were indicated in
a statement made by him on the 19th inst. The subject
is to be discussed by Mr. Harding at the Southern Conference
for Education and Industry at Chattanooga next month.
Mr. Harding advocates the establishment of a land mortgage
bank in each State, to make loans limited to 50% of the value
of improved farm lands. In outlining his plan he says:
I would have the State charter the land mortgage bank, whose stock

should be non-taxable. That feature would constitute its first advantage.
After paying a 6% dividend and carrying a certain portion to the surplus,
the balance of earnings should revert to the State. It should not be al-
lowed to receive deposits, but should confine its business to farm loans
exclusively. The citizens of each county of the State should be permitted
to subscribe for an amount of stock to be pro rated to that county in pro-
portion to its population. If any county did not absorb all its share, the
surplus might then go to another county. Loans would be pro rated
among the various counties in proportion to the value of the farm lands
of that county as compared with the sum total for the entire State.
The amount of a loan should be limited to 50% of the value of the

Improved farm land and in no case should be more than its assessed value
for taxation. All of the mortgages taken on this farm land under the opera-
tion of this plan would be placed in trust with a trust company and the
State land bank would issue its own bonds secured by these mortgages thus
placed in trust.
The State, which would have an interest in the profits of the land mort-

gage bank. should control, say, one-third of the directors, the remaining
two-thirds to be controlled by the stockholders.
I think there would be no trouble in working out a plan whereby a farmer

would not have to pay more than 7% annually, which would include
amortization. A farmer who borrowed $2,000 then would pay $140 a year
for a little more than twenty years and then would be discharged of the
debt.
The bonds of such a land bank should find sale at 5% or possibly 4 or

4 M % particularly if the interest be guaranteed by the State. This should
permit loans to be made on a 6% basis. The bank should be required to
have a minimum capital stock of say. $500,000, and should be permitted
to issue mortgage bonds up to ten times the amount of its capital. It
would replenish its loaning funds through the sale of its secured bonds; and
should have authority to increase its capital should its business require
an increased bond issue.
Assuming that a bank could be organized as indicated, its first step would

be to announce that it desired some reputable bank in each county to act
as its agent, but that It would not pay any commissions. As applications
for loans were made to the local agent, the property would be examined
by the local attorney for the land bank, whose fee would be paid by appli-
cant. This examination should, of course, be subject to approval by Cie
general council of the land bank. The attorneys of the State bank would
examine all the documents and see that they were in proper legal form.
The expenses under this system need not be large although great care
should be taken in the matter of appraisoments.
I am convinced that under State supervision a practical system can be

built up which can be operated economically and make possible advances
on improved farm property at reasonable rates, upon easy terms of repay-
ment. An amount less than what the average farmer now pays in Interest.
would ultimately satisfy the debt. Care should be exercised that loans
made, be for legitimate development purposes and not for land speculation,
but details like this are for the consideration of State legislatures. There
Is nothing in the idea of State land banks as above outlined to conflict with
action by the National Government which might be helpful in marketing
the bond issues of the State institutions.

The Southern Commercial Congress, in a statement on
the 20th inst. laid stress on the fact that although a joint
committee has been appointed by Congress to investigate
the question of rural credits, the United States Commission.
which investigated the subject several years ago is still in
existence. Senator Duncan U. Fletcher, of Florida, is
Chairman of the Commission. The joint Congressional
Commission has been instructed to make its report before
January 1 1916. It is indicated that the United States
Commission will in all probability prepare an additional
report on the subject of personal rural credit.

THE U. S. DOLLAR EXCHANGE AND ITS RELATION TO
TRADE DEVELOPMENT WITH SOUTH AMERICA.
John Clausen, Manager foreign department of the Crocker

National Bank of San Francisco, recently delivered an
address before the monthly meeting of the San Francisco
Credit Men's Association on the above title. We quote
as follows:

While European nations are engaged in warfare, destroying one another's
capital, wasting credit and diverting their energies of useful production in
trade and commerce to the mechanism and work of destruction, it behooves
the neutral countries—among which the United States stands foremost—
to mobilize every available resource and take over the supremacy in com-
mercial position which Great Britain, France and Germany have temporarily
abandoned. But this is found difficult in that we have almost entirely
neglected to provide avenues and moans of distribution, and while in the
commercial communities there seems a full recognition of the very great
opportunities which are offered at present for pushing our trade, the finan-
cial difficulties and the lack of comprehensive knowledge of requirements
and conditions in foreign markets everywhere stares us in the face. * * *

There is no real reason why, even at the present time, the same financial
credit arrangements which Europe heretofore has afforded our sister
republics cannot be established with equal satisfaction in their dealings
with merchants here.
The South American merchants being unable to obtain further advances

from their bankers, who are calling in loans and using all available funds for
the redemption of unreserved note issues, it may readily be conceived—
even though the terms of credit which our merchants are prepared to extend
may not entirely meet the long usances which our European competitors
have inaugurated—that the progressive Yankee and his U. S. dollars are
factors which are worthy of every consideration.
In our business relations with South America, and until only a few

months ago, we were obliged to consider the pound sterling, French franc
or German mark as the basis of our operations, and the United States dollar
—as an exchange medium—has virtually been an unknown quantity to
the merchant and our financial contemporaries in the Southern hemisphere.
When we now consider that the gold par value of the three principal

exchanges is quoted, respectively, as $4 86656 for pound sterllng, 5.1826 for
franc, 0.952852 for reichsmark, and that during the last few months our
merchants have been called upon to effect liquidations at $5 to $6 for the
pound sterling, 20c. (5.00) for the French franc, and 24.50 (0.98 for the
German mark—with a problem before us of an equal unjustified decline
in these exchanges, when banks at present are selling the pound sterling
at $4 79, francs at 5.30.1 and reichsmarks at 84—it would prove of shwa.
lar concern to the commercial interests—and not a difficult matter to con-
vince our Southern neighbors, that the time is opportune for making the
United States dollar the basis of future transactions. and it should be the
earnest endeavor of every merchant and bank in our country to give the
American dollar the place it deserves in our international trade.
Under the new Federal Reserve Act a member bank is, under certain

conditions, permitted to accept bills of exchange based upon the importa-
tion and exportation of merchandise, and it may be of interest in here
stating how under these conditions a shipment, for example, of wool from
Peru may be financed in United States dollars over San Francisco or Now
York instead of London or Germany, as heretofore:
The shipper in Peru is not in a position—we will say—to await the

arrival of the merchandise in the United States and the return of a remit-
tance before receiving in cash the amount of his invoice. On the other
hand, the purchaser here is unable—for various reasons—to effect payment
before the goods arrive and until they have been paid for by his customers.
A "commercial letter of credit" is, therefore, suggested and supplied by

his local bankers, which authorizes the shipper in Peru to draw against the
Issuing bank here (or its New York correspondent)—say, at 90 days' sight—
with full sets of documents attached covering the value of the shipment.
This "letter of credit" is delivered to the merchant hero against the

usual guaranty, and he, in turn, forwards same to the shipper in Peru
with the necessary instructions to effect shipment within a specified time
(which is also stated in the credit), as well as the manner In which the in-
surance is to be effected.

Immediately upon receipt of this instrument the shipper in Peru arranges
to forward the goods, obtains the required set of bills of lading, invoice
and insurance certificates, and takes same to his local banker, who pre-
pares a draft on San Francisco (or Now York) drawn in terms of the credit.
This draft is then discounted and the shipper receives his money.
The South American banker then forwards the draft and documents to

his agent in the United States, and when same is received an "acceptance"
is secured and the bill held for maturity, or discounted, as may best suit
the interests of the negotiating bank in South America.
Upon acceptance of the bill the bank in San Francisco (or New York)

giving this requisite retains the documents to be later delivered to their
clients under what is termed a "trust receipt," and they, after defraying
the amount of duty, obtain possession of the goods.
At date of maturity of the acceptance in San Francisco (or 5 days prior

if payable in New York), the amount is collected from the interested parties,
who are also called upon to pay the usual charge for commission, and in
that manner the patricular transaction is terminated.
Some idea of the amount of trade which might be developed with South

America may be gained from the following statement of figures showing the
approximate imports and exports of the ten South American republics from
and to the three leading European countries and the United States of
America for the year 1912:

-ARGENTINA
Imports. Exports.

 BOLIVIA 
Imports. Exports.

United Kingdom $118,669,266 $121,373,358 33,537,111 326,112,023
Germany 63,941.503 53,995,175 6,440,316 4,368.301
France 37,618,578 36,052,009 949,885 2,133.950
United States 59,126,951 32,391,148 1,791,916 152,976

Total of above $979,356,298 $243,811,690 $12,719,228 $32,767,250
Grand total 3384,853,469 $465,979,518 $19,308,506 $35,147,964

-CHILE----BRAZIL--
Imports. Exports. Imports. Exports.

United Kingdom $77,615,548 $43,065,547 $38,616,886 $55,102,650
Germany 53,018,079 51,928,195 33.189,070 28.060,695
France 27,751,094 35,514,990 7,261,061 7,668 570
United States 48,109,316 141,914,885 16,806.341 24,514,565

Total of above $206,494,037 $272,423,617 595,873,358 $115,346,480
Grand total $308,243,736 $362,794,846 $122,075,994 $139,878,201

ECUADORCOLO M BI
Imports. Exports. Imports.. Exports.

United Kingdom $7,838,878 $4,376,182 $2,844,473 8984,831
Germany 4,201,125 1,854,211 2,381,573 2,136,695
France 2,011,886 625,198 714,426 4,530,135
United States 7,612,037 15,832,882 2,588,168 3,185,808

Total of above 321,663,926 322,688,473 88,528,640 $10,837,469
Grand total $23,964,623 $32,221,740 311,489,104 $12,692,237

PERU PARAGUAY
Imports.. Exports. Imports. Exports.

United Kingdom $8,358,383 $12,017,921 $1,301,454 $1,018
Germany 4,598,565 2,776,766 1,533,737 847,829
France 1,407,114 1,902,446 3E6,778 33,199
United States 6,069,863 10,187,997 306,467 593

Total of above $20,433,925 $26,885,130 83,483,436 $882,639
Grand total $26,429,875 $36,041,896 15,190,082 84,108,651

URUGUAY
Imports.. Exports.

-VE VEZUELA-
Imports. Exports.

United Kingdom 312,648,379 $6,294,127 84,284.885 31,038,550
Germany 7,894,644 7,601,810 3,199,388 3.942,708
France 3,952,473 8,462,632 2,616,400 6,822,992
United States 5,671,318 2,568,057 6,832,437 9,907,603

Total of above 830,166,814 324,926,626 $16,933,110 321,711,853
Grand total $51,355,200 $53,040,000 $20,568,939 $25,260,908

1
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RECAPITULATION.
Imports.

United Kingdom $275,715,263
Germany 180,373,000
France 84,649,695

. United States 154,914,814

Total of above 8695,652,772
Grand total 8973,479,528

*Representing figures for 1911. the last ones available.

Exports.
8270,366,207
157,512,385
104,746,121
240,656,514

$773,281,227
$1,167,165,967

NEW BANKING LAW ENACTED IN MISSOURI.
A new banking law, representing a revision of the banking

statutes of Missouri, was passed by the Legislature of that
State on the closing day of the session, March 20. The bill,
as introduced in January, was drafted by a commission of
which Breckinridge Jones, President of the Mississippi Val-
ley Trust Co., of St. Louis, was Chairman, and to Mr. Jones,
who was constantly in touch with the Legislative proceedings
on the bill, is due in large part the credit for its enactment.
It was at the instance of Mr. Jones that the work of the
revision of the banking laws was undertaken; at a meeting
last spring of the Bankers' Club he delivered an address in
'which he declared that the laws of Missouri governing State
banks, trust companies and the department of the Bank
Commissioner were inadequate, and particularly so in view
of the Federal Reserve Act and the new banking system to be
established under that Act. A resolution introduced by him
at that time requesting the Missouri Bankers' Association,
when it held its convention in St. Louis the following May,
to appoint a commission which should re-write the financial
laws of the State and submit a bill to the Legislature, was
unanimously adopted. In accordance with his recommenda-
tion, the State Association at its convention, passed a reso-
lution calling for the appointment of a commission of seven
smenbers, and vesting it with power to enlarge its member-
ship to sixteen. Mr. Jones, Chairman of the commission,
and Richard S. Hawes, President of the Missouri Bankers'
Association, together with other bankers of the State, con-
ducted a campaign enlisting the support of the groups in the
:Association in the furtherance of the movement. The bill,
as drafted by the commission, underwent a number of
changes in the Legislature, but all of them were concurred in
by the commission. The new law is modeled after the
banking law passed by the New York Legislature two years
ago. In that case, also, the revision was the work of a com-
mission, for which an appropriation of $50,000 was made by
the Legislature. The expenses of the Missouri Commission
have been met by the individual members and the Missouri
Bankers' Association. In announcing the passage of the
Missouri bill, Mr. Jones was quoted in the St. Louis "Re-
public" of the 21st as saying:
The bill for revising the bank and trust company law has been passed by

both branches of the General Assembly. It has an emergency clause, and
'will go into effect as soon as signed by the Governor.
• The amendments to the bill in the last few days are not specially °Mee-
•tIonable, and are acceptable to those who prepared the bill. The amend-
ments will cause little or no change in the methods of business of properly
managed trust companies and will tend to bring all the banks and trust
•companies to a higher standard.

The people of Missouri are tor be congratulated on putting on the statute
books the very best banking law of any State in the Union, with the
possible exception of New York, and almost equal to that. The bill will
give a system of banking equal to the Federal system. It will be a system
that will enable State institutions to work hand in hand with the Federal
Reserve system.

Missouri is the first of the Western States to make this splendid advance.
The bill will preserve and increase the distinct advantages which St. Louis
and Kansas City have as reserve centres for the Southwestern territory.

' Mr. Hawes, in giving credit for the work accomplished to
Mr. Jones, had the following to say:
Too much credit cannot be given to Mr. Jones for the work he did in the

construction of this Act. To him also is due the credit for initiating the
movement for the revision of the laws. Mr. Jones has been untiring in his
efforts to provide the State with a law which will be fair and equitable to all
classes of bankers, and yet afford the necessary protection to the people and
additional facilities to business.
Many features of the bill have been touched on before and it is unneces-

sary to comment upon them at this tinie. but it is my opinion that when
this Act becomes a law we will have written into the statutes of our State
the best State banking Act in America.

iha,s all the necessary and now sections to bring up to the highest
standard the banks and the trust companies of our State. and gives to the
Commissioner full power and authority to regulate these institutions in the

way to throw about them every safeguard for the moneys deposited there-

in by the people.

The members of the Commission were:
Breckinridge Jones, Chairman; W. I. Diffenderffer, Lebanon; W. C.

Harris, President the Callaway Bank, Fulton; J. P. Huston, President

Wood & Huston Bank, Marshall; W. T. Kemper, President Commerce

Trust Co.. Kansas City; J. T. Mitchell. State Bank Commissioner, Jeffer-

on W. S. Wells, President Wells Banking Co., Platte City; George
A. Mahan, Hannibal; C. 0. Raine, Canton; Walter Stewart, Columbia;
William F. Rankin, Tarkio; ex-Judge William N. Williams, Boonville;
0. F. Wright. St. Joseph; B. F. Hargis, Kansas City; Col. Fred Gardner,
St. Louis, and J. H. Himmelberger, Cape Girardeau.

PRINCIPLE CONCEDED IN FIVE PER CENT CASE
URGED AS BASIS OF RAILROAD REGULATION.

A discussion of the relationship between the railroads and
the public with reference to the need for broad statesmanship
and co-operation between regulating bodies and the carriers,
if the general policy of railroad regulation as now established
is to succeed, formed the subject of in address delivered in
Hanover, N. H., on the 22nd inst. by Daniel Willard, Presi-
dent of the Baltimore & Ohio RR. before the students of
Dartmouth College and Community. After reviewing
briefly the history of the steam railroad and its relation to
the development of America, Mr. Willard said that "if the
present plan of private ownership with Government regula-
tion should fail because of unwillingness on the part of the
public to invest further in railroad securities, it will be no less
the fault of those responsible for the policy of regulation than
of those responsible for the management of the railroads."
Mr. Willard observed that "the railroad is not a manu-

facturer nor a merchant, although it may be said that it
manufactures train miles and sells ton and passenger miles.
It is not a producer, but in a large way is rather the servant
of others—the servant of the public. Without the public
there would be no need for the railroad; without the railroad
or some equally good substitute, there would be an entirely
different public, as well as entirely different state of civiliza-
tion." Mr. Willard added:
While the Government might have constructed, owned and operated the

railroads had it decided to do so, as a matter of fact the Government did not
build the railroads, but instead invited private capital to discharge for it this
public function, upon the assurance—supported by the common law— that
capital so invested should be allowed to receive a fair compensation for its
use, and, as Commissioner Prouty has well said, "Nothing can be more
unjust than to deny to this capital that right."

Mr. Willard demonstrated by statistics how much greater
is the use of the railroads in the United States than in any
other country of the world, and also gave figures showing
the magnitude of industrial growth in this country; how on
more than 258,000 miles of line of American railways there
were carried over 2,058,000,000 tons of freight and 1,033,-
000,000 passengers in 1913, the aggregate earnings of roads
from all sources being $3,125,000,000, with an operating
expense of over $2,182,000,000, over 70% of which went to
pay the more than 1,800,000 employees. It was shown
also that the capitalization of the railways of the United
States for the year 1913 was $65,681 per mile, a little more
than one-half of that of Germany and less than one-fourth
of that of the United Kingdom. Confidence was expressed
by Mr. Willard that the Federal valuation of the railways
now in progress would demonstrate that the carriers are not
over-capitalized, and he stated that in his opinion they
could not be duplicated as a whole for the amount of the
present outstanding capital obligations.
While recognizing that the police power should and

probably will remain with the States, he expressed the view
that the true interest of all will be best served by Federal
regulation of the railroads rather than by State regulation.
Mr. Willard suggested that the principles conceded by the

Inter-State Commerce Commission in the 5% case be gener-
ally accepted and made the basis of our national policy of
railroad regulation. He felt that the problem of how best to
provide adequate service at reasonable rates will be satis-
factorily worked out under the present plan of private owner-
ship through Governmental control, and to realize this fully
he believed that the inter-State commerce law must be
amended. In conclusion, Mr. Willard declared:

If the principles enunciated in the Five Per Cent Rate Case be made
the actual basis of our future national policy of railway regulation, and if the
powers of the Commission be so broadened as to enable it to protect the
railways as well as the public. I believe railroad investments will in time
become so well established that the necessary new capital can be obtained
from private investors at rates, upon the average, not more than one and a
half or two per cent above the amount which the Government would be
required to pay. The average rate (interest and dividend) paid in 1913
was 4.3%. I doubt if the difference would be as much as two per cent, but
assuming this figure and applying it to the total of $16,000,000,000 of railroad
securities now outstanding in the hands of the public, the difference would
mean $320,000,000 per year. As against that, if the people in this country
were required to pay the higher freight rates which are charged to-day by
the government-owned railroads of Europe, the inerease in freight charges
would be more than three times the amount which would be saved by the
lower interest rates I have suggested.
I do not say, nor do I believe, that the rates in this country are likely to

reach the level that obtains at the present time in Europe. Nevertheless,
the fact that freight rates in the United States to-day, under our system of
private ownership and Governmental control, are, upon the whole, but
little more than one-half what they are shown to be on the average in those
countries where Government ownership has become an established policy,
might well cause us to hesitate before giving up the existing plan for one
which has, so far at least, failed to obtain equally satisfactory results in
the way of cheap transportation. An increase of only one mill per ton mile
above our present average freight rate would mean a difference of more
than $300,000,000 per annum, a larger amount. I believe, than the Govern-
ment could possibly save by lower interest rates due to its superior credit.
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Those who manage the railroads should realize, as I believe they do, that
they occupy a dual position—that of semi-public officer and also that of
trustee for the owners of the property of which they are in charge, and that
in the end they will best fulfill the function of trustee by giving adequate

and satisfactory service to the public.
To my mind if there is any one thing distinctively American of which we

should all be justly proud. it is our railway system, because, notwithstand-
ing all that may be said against it, the fact remains that if has paid the
highest wages and sold its output—that is, transportation— at the lowest

price, and at the same time has furnished more transportation per dollar.
invested in facilities than any other country, in the world—a record, I repeat,

of which we should all be justly proud.

POSTMASTER BURLESON'S ATTACK ON RAILROADS
INCIDENTAL TO RAILWAY MAIL PAY.

A charge to the effect that "the postal authorities are
compelled to stand helplessly by while the railroads loot the
postal revenues" and a declaration that the railroads, not-
withstanding their asserion to the contrary, are overpaid
for carrying the mails are contained in a statement issued by
Postmaster General Burleson on the 21st inst. Mr. Burle-
son's remarks hinge around the failure of Congress to pass
the Post Office Appropriation Bill, the defeat of which he
ascribes to a propaganda carried on by certain of the rail-
roads, "in which the attitude of the Post Office Department
and subsequently the House of Representatives were grossly
misrepresented." In taking exception to the railroad's
opposition to the railway mail pay rider carried in the bill,
the Postmaster General writes in a particularly hostile mood;
we quote from his statement as follows:
The desirability of a revision of the laws governing railway mail pay

has been recognized by succeeding postal administrations for two decades.
The change recommended proposes the substitution of the space basis of
authorization and pay for the weight basis; a departure from a system
which is inaccurate, expensive and difficult to administer and the adoption
of one which is accurate, economical and easy to administer.

After the advent of the parcel post, Jan. 1 1913, the need of an equitable
solution of this question became more acute. The proposed new rates
assured the railroads a somewhat larger revenue per car mile for carrying
the mails than they are now receiving, and yet would have enabled the
Post Office Department to make a more equitable distribution of pay and
to introduce proper economies in administration.

Notwithstanding the equitable and liberal character of the legislation, it
was bitterly fought through its several legislative stages by the so-called
Railway Mail Pay Committee, an organization representing certain of the
railroads. This committee's emissaries were kept almost constantly in
Washington and, through an expensively maintained press bureau, the
country was flooded with a propaganda in which the attitude of the Post
Office Department and, subsequently the action of the House of Repre-
sentatives, were grossly misrepresented.
I have every reason to believe that a majority of the Senate in the last

Congress favored the legislation. I am absolutely certain that, if a vote
could have been reached, the revised and scientific plan of computing pay
would have been adopted in the Senate, as in the House, with a substantial
margin to spare.
Through the Mail Pay Committee certain of the railroads now are saying

that the Post Office Department's attempt to remedy this situation was an
attempt at railroad confiscation. No; it was, and is, a determined, well-
considered effort to end a system under which the postal authorities are
compelled to stand helplessly by while the railroads loot the postal revenues.

Although the railways contend that they are underpaid for carrying the
mails, the facts are that they are overpaid, and that they are receiving from
the Government amounts which, for hauls of any considerable length, ex-
ceed by about two to one the amounts they receive from the express com-
panies for like and similar service.
Upon the majority of these great mail routes mall and express trans-

portation are identical.
It follows from the inequality of transportation costs that the parcel-post

rates to the public for the higher weights greatly exceed the express rates.
Between New York and Chicago pared postage is $1 20 for twenty pounds,
as compared with an express rate of sixty-four cents. A more equitable
scale of mail pay would make posnible a readjustment of parcel postage,
upon the higher weights and long hauls would expand the public's trans-
portation facilities and would still give the railroads adequate compensation
under their own standard of what constitutes adequate compensation, to
wit: a "commercial rate."
In little more than two years the parcel post has grown so rapidly that

its annual traffic is now estimated at 800,090,000 parcels a year. This
tremendous burden of service is being performed at a slight margin of profit
for the Government, notwithstanding the inordinately heavy transporta-
tion costa.
The railroads are Reeking increased compensation for carrying the mails.

They desire to retain the weighing system, to substitute enntial for quad-
rennial weighings and to impose upon the Government the expense of cer-
tain special services now performed by them.

Although the facts would warrant a reduation of railway mail compensa-
tion, the Post Office Department hat not advocated this action. The
proposed change to the space system, at the rates granted in the legislation
which failed March 4 last., while giving the railroads fully as much per cas-
mile as they are now getting, would place the transportation facilities paid
for by the Government more completely under the control of the postal
authorities. It would open the door to etonomies of postal administration
which would be of the utmost value in improving and expediting tire mail
service as a whole and in meeting the normal and desirable expansion of the
parcel service. To prevent this apparently the bitter sampaign against
the mall pay legislation was waged.
In some quarters it is publicly charged that the postal deficit, which

the current fiscal year is praettcally certain to record, is attributable to the
parcel post. No more absurd falsehood has had respectful consideration in
responsible publications within my recollection; clearly It was fabricated
with the foolish purpose of arousing a public sentiment in favor of restricting
or withdrawing the parcel-post facilities now provided by the Perste! Service.
Were it not for the parcel-post, lire coming postal deficit would be much
larger than it will be. The depistioa of postal revenues results from a
falling off of first-class mail, and is wirolirdue to the abnormal conditions
caused by the war in Europe; however, if the demands of the railroads are
granted, a return to annual postal deficits would almost surely fellow,
whether paroel-post fasajtiep are withdrawn or not.

The statement that the Post Office Department has sought to avoid and is
not paying the railroads for carrying the increased weight of parcel-post mail
has been frequently repeated and is wholly without foundation. The rail-
roads will receive additional pay to June 30 1915, on account of parcel-post
increased weight, a total of $4,322,554 66. In the Post Office Appropria-
tion Bill, as passed by the House, the payment of an additional sum of
$980,141 3S, as recommended by theDepartment, was provided for. These
amounts are additional to what the roads regularly receive for the carraige
of the mails.

In taking occasion on the 22nd inst. to answer the Post-
master's charges, Ralph Peters, President of the Long
Island RR. and Chairman of the Railway Mail Committee,
enters a counter charge against Mr. Burleson, alleging that
through lack of understanding of the postal service, he is
"permitting the Government to rob the railroads of at least
half what is due them for carrying the parcel post." Mr.
Peters' statement is as follows :

In a statement published in the papers this morning, Postmaster General,
Burleson says that under the system whereby the railroads are now paid for
carrying the mails, "the postal authorities are compelled to stand helplessly
by while the railroads loot the postal revenues."
This is a very serious charge. It means, if it means anything, that a

member of the Cabinet of the President of the United States, charges the
managements of the chief industry in this country with being in a con-
spiracy to rob the Government of the United States.
Congress appointed a bi-partisan commission to investigate the whale

subject. That commission, of which ex-Senator Jonathan Bourne Jr.,
was Chairman, recently recommended, as• the result of its inquiry, the
passage of a bill which would have increased the pay of the railroads. Was
Senator Bourne's committee duped by the roads, or did his committee
become a party to the conspiracy to steal?

It may be possible for a demagogic politician to make a charge like this in
the heat of a political campaign, but to inject into a statement issued under
the aegis of the Government of the United States such language as that
by which the Postmaster General now seeks to express his spleen against
the railroads, is unworthy of the great office of which he is the incumbent.
The fact is, that Mr. Burleson, through lack of understanding of the

postal service and through reliance upon advisers who were accused by the
joint bi-partisan commission of Congress of ignorance of their duties and
greedy for arbitrary power, is hinself permitting the Government of the
United States to rob the railroads of at least half what is due them for carry-
ng the parcel post.
The railroads defy the Postmaster General to point to a single act of their

Railway Mail Pay Committee, in its efforts to present the facts in this case
to the people, which has not been absolutely legitimate.
The American people, when informed, are fair. We believe they will

repudiate demagogy in every form. All the railroads ask is fair play. The
Postmaster General evidently determined they shall not have it. The
railroads, therefore, appeal to the people and they intend to present their
case as aggressively as they know how, in every Congressional district in
the United States, believing that when the next Congress meets the people
will voice their determination that the railroads shall receive the justice
which is due them.

Senator John W. Weeks of Massachusetts, who is a mem-
ber of the Senate Committee on Post Offices and Post Roads,
and a member of the Special Commission delegated by Con-
gress to consider the question of railway mail pay, also had
something to say in answer to Mr. Burleson's attack. We
take the following from Senator Weeks' statement appearing
in the Boston "Transcript": •

This whole question of railway mail pay has recently been very carefully
considered by a commission authorized by Congress, consisting of three
Senators and three Representatives, three of whom were Democrats and
three Republicans. This commission made a unanimous report providing
for payment to railroads for transporting the mail on a space basis rather
than the weight basis, the method of determining payment which has
obtained in the past. The Department accepted the report as far as the
method to be followed is concerned; but, without, in my judgment, suitable
reasons, it has changed the rates which should be paid for this service. The
figures and comparisons which are made in the statement I have read this
morning are so unreliable that the railroads or any other class of citizens
would be justified in combining to try to inform the public of their position.
Indeed. It would appear necessary for citizens to do this in order to protect
themselves from their own Government.
I notice the suggestion is made that the Post Office Bill failed because of

the activities of a "lobby" maintained by the railroads. This is a repetition
of the old hackneyed cry which may. have been effective in prejudicing
opinion at one time, but which seldom should be given credence and cer-
tainly has no merit in this caso. While the contention of the railroads may
or may not be fair and reasonable it had nothing whatever to do with the
failure of the bill. That failure was the result of the insistence of members
of the Senate that this important question should be settled only after
proper deliberation and OA its merits rather than through pressure exerted
at a time when the groat supply bills for the maintenance of the Government
were being hastily passed without suitable consideration. This considera-
tion in itself would supply reason enough for the elimination of general
legislation of the fisst importance.

EX-SENATOR BURTON TO STUDY SOUTH AMERICAN
CONDITIONS.

Ex-Senabor Theodore E. Burton of Ohio, who left this city
on the 20th inst. for a four-months' tour of South America,
was the guest of honor at a luncheon given by the Pan-
American Society of the United States on the 19th inst.
Mr. Burton will studyjbusiness conditions in the South
American coantries with a view to promoting closer relations
between them and the United States. A similar trip was
undertaken by Senator Root nine years ago. In the speech
delivered by him at last Saturday's luncheon, ex-SenatorBurton explained that his purpose was rather to promote.
friendship with South America than to exploit trade, andsaid in past:
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The most distinctive feature in the outlook for the American people in
the year 1915 is the closer relations which we are assuming with other
, countries of the world. This fact has been much in evidence in the earlier
years of this century and assumes a prominence to-day which easily over-
shadows problems of domestic policy.
Of immediate importance are our future relations with Latin America.

There is here a field for larger trade and more especially for greater friendli-
ness and co-operation than anywhere else.

Various peoples of the world are coming to know each other better. The
boundaries created by natural barriers and by distance are rapidly dis-
appearing under the triumphs of modern science and enterprise. Ours is
essentially a cosmopolitan people. It is one unembarrassed by entangling
alliances and unaffected by traditional hatreds. We are now at peace
and intend to remain so. It is impossible to exaggerate the advantage and
responsibility of our present position. No nation ever enjoyed such an
opportunity for assuming the leading position in the world's civilization.
We have as yet been unmindful of the opportunities held out to us by more
Intimate association with the nations to the south of us. This is because
we have been so occupied with our own development and with the more
easily acquired trade of the nations of Europe. The opportunity pre-
sented is one for the promotion of good will and for acquiring the confidence
of our neighbors of Latin America. Our policy should be characterized
by the recognition of the cherished rights of every nation, great or small,
by an absence of assumption of superiority because of our greater develop-
ment.
It is fitting that we should seek to study the various customs and the

social and political conditions which exist in the nations of Central and
South America. A greater degree of familiarity with their language and
customs is highly desirable. They have a literature the value of which is
not appreciated. There should be no idea of imposing on any nation our
own political or commerical systems except as from better acquaintance
they may prove worthy of acceptance. We are wont to include in one
comprehensive, general classification all the nations of Latin America
as if they were all of the same type, without realizing that each has a dis-
tinctive national life and a wide diversity of social and economic conditions.
Most naturally each of the South American nations has a desire to be con-
sidered as a S'eparate political and social community. Notwithstanding
the beneficent influence of commercial relations, these are by no means
the most worthy objects of our national policy. Friendship, good will and
co-operation should be our chiefest desire. Just as the Western Hemi-.
sphere is separate geographically, so the future promises that while main-
taining most harmonious relations with all the nations of the world, yet
there will exist in the now world kindred and advanced ideals of government
and good will.

Mr. Burton will stop at Panama and from there will go
through Peru, Bolivia, Chile, Argentina, Uruguay and
Brazil.

ARMY TRANSPORTS MAY AID PHILIPPINE TRADE.
Secretary of War Garrison has evolved a plan, at the in-

stance of President Wilson, whereby army transports will be
:used for carrying goods from the Philippines to this country.
this plan has been worked out as a result of representations
made by Governor-General Harrison, who told of goods
stacked up at Manila and other Philippine ports that could
not be shipped for lack of steamship facilities, and appealed
to the Administration to remedy this stagnation of trade.
In order to get around the law forbidding shipment in army
transports of goods owned otherwise than by the United
States or the Philippine governments, Secretary Garrison's
plan provides that the goods be shipped as the property
of the Philippine Government. The Philippine Govern-
ment will take title to the exports from the islands, send
them to San Francisco on army transports and there sell them
again. President Wilson has approved Secretary Garrison's
plan, and it will be put into effect if no other method for
relieving the congested conditions in the Philippines can be
devised. Secretary Garrison will instruct Governor-General
Harrison to advertise first for private shipping facilities for
moving this trade, and, if this fails, arrangerhents will be
made to carry out the plan of utilizing the army transports.
It has been estimated that each returning army transport
could carry about 3,000 tons of merchandise.

FEDERAL RESERVE BOARD ENCOURAGES EXERCISE
OF TRUST FUNCTIONS BY NATIONAL BANKS.

The Federal Reserve Board has placed itself on record as
in entire sympathy and accord with the efforts of those ad-
vocating legislation designed to remove restrictions which
operate to prevent the State banking institutions from avail-
ing of the privilege of becoming members of the Federal Re-
serve system and national banks from performing trust
functions. The attitude of the Board is indicated in the fol-
lowing resolution adopted at a meeting on the 22d inst.:

Whereas, The framers of the Federal Reserve Act had in contemplation
the establishment of a co-ordinated system of banking in the United States
under effective Governmental supervision, and

Whereas, It is the opinion of the Federal Reserve Board that the inter-
ests of the Government, the banks and the public will be best served, and
the success of the system best assured by a membership which will include
as many as possible of the banks made eligible under the terms of the Act,
and

Whereas. In order to equalize the pow ers of the State and national banks
as members of the system, the provisions of the Act extend to State banks
and trust companies the privilege of membership, when not in contraven-
tion of State laws, and empower the Federal Reserve Board to extend the
powers of national banks by granting such banks permission to act as
trustee, executor, administrator, and registrar of stocks and bonds, when
not in contravention of State laws, and

Whereas. It appears from an examination end analysis of the laws of
the several States that banks created and organized under the laws of cer-

taM States cannot become members, and the right to exercise the powers of
trustee, executor, administrator, etc., cannot be extended to national banks
In certain States by reason of the laws of such States;
Now, therefore, be it Resolved, That the Federal Reserve Board is in entire

sympathy and accord with the efforts of those who are advocating legisla-
tion designed to remove such restrictions and to make possible the perfec-
tion of a system of banking which will uniformly serve the interests of the
public in all of the Federal Reserve districts.

Referring to the news from Washington that the Federal
Reserve Board had adopted a resolution urging the State
legislatures to pass laws that would enable national banks to
assume the powers of trust companies in the various States,
Edwin G. Merrill, President of the Trust Companies' Asso-
ciation of the State of New York, stated that the proposed
legislation at Albany has now become an open instead of a
covert attempt to nationalize State banking institutions.
Mr. Merrill furthermore said:

Considering the great power of the banking system of New York State;
It would seem strange politics for a Legislature in the State of New York to
accede to pressure of this kind from Washington. The passage of a law
of this nature would certainly be an important step toward forcing the
trust companies out of the State system and into the Federal Reserve sys-
tem, not as trust companies, but as national banks, and the State of New
York would not only lose control over these great institutions which have
been fostered by its wise laws, but it would lose the franchise taxes, which
amounted to nearly $2,500.000 last year. To-day the State of New York
Is in control of a system of trust companies and State banks that on Dec. 24
1914 had more deposits than all the member banks of the Federal Reserve
Bank of New 'York and nearly one-fourth as many deposits as the entire
Federal Reserve system of the United States. It is hard to see what argu-
ments can be made that will persuade the Legislature to resign control of
this system entirely and allow it to be handled from Washington.

TRUST COMPANY SECTION QUESTIONS RIGHT OF
NATIONAL BANKS TO ASSUME TRUST POWERS.

An interpretation by the Supreme Court of the provision
of the Federal Reserve Act (Paragraph K, Section 11)
granting trust powers to national banks will be sought by
the Trust Company Section of the American Bankers' Asso-
ciation through the Section's Executive Committee. The
Committee, it is stated, attacks the introduction in the
State legislatures of bills which would enable the national
banks to avail of the authority which the Federal law gives
them to act as trustee, executor, administrator or registrar
of stooks and bonds, as an "attempt to destroy safeguards
and State authority relating to corporate administration of
trusts." The Committee is quoted as stating:

It is also likely that litigation to enjoin unauthorized exercise of corporate
trust powers will result in various States in which banking department
officials will participate. Nor is it possible to over-estimate the gravity
of the issue when the information comes from Indiana that the Legislature
there has passed a blanket bill extending fiducialy powers, not only to
national banks, but to State banks and private bankers. The bill was
passed without any hearing, and without giving the trust company repre-
sentatives of that State an opportunity to appear in rebuttal. The same
situation existed in connection with the passage of an affirmative bill at
Richmond, Va., where Administrative influences are very strong, and in
the State of Washington.
In the light of the serious questions of public policy and jurisprudence in-

volved, it is premature, to say the least, for the Federal Reserve Board to
grant permission to national banks to act as trustee, executor, &c., as has
been done in Massachusetts, New Hampshire and Colorado, where neither
"enabling" legislation has been obtained or any authority appears on the
statute books for exercise of such power by national chartered corporations.
We take the following further facts regarding the stand of

the Trust Company Section from "Financial America" of
yesterday:
The Government is attacked as inspired solely by competitive considera-

tions. If allowed to run its course, the statement says, the ultimate effect
would be to undermine and destroy the laboriously built system of protec-
tion and legislative restrictions which now govern the exercise of trust
function4 by trust companies. It is, therefore, declared that it is not merely
the trust companies, but the people of the United States as a whole, who
are directly concerned in preventing such alleged diversion of corporate
powers, and constitutional authority of the States. In those States where
enabling bills have been submitted by national and State bank interests,
and where proper hearing was accorded before banking committees, it is
pointed out that the principle of reserving trust functions for trust com-
panies has been affirmed.
The provision of the Reserve Act is attacked as a radical invasion of the

rights of States. "The intelligent citizenship of the United States has
vigorously manifested its opposition to those theories and policies in
recent laws passed by Congress which aim to centralize control of business
I n the hands of the Federal Government, and create a fraternalism which is
repugnant to American institutions," the statement says. "No Act passed
by the Congress during the past few years is so radically in violation of the
power reserved to the States under the Tenth Amendment to the Constitu-
tion as Paragraph K. Section 11, of the Federal Reserve Act."

UP-STATE NATIONAL BANKS URGING PASSAGE OF
MARSHALL BILL.

A campaign in which it is sought to enlist support for the
enactment of the bills introduced in the New York Legislature
by Senator Marshall, intended to empower national and
State banks to act as executors, administrators and trustees,
has been undertaken by some of the up-State national banks.
A letter emanating from one of these institutions says :
Undoubtedly you have noticed that a bill has been introduced in the

Legislature by Senator N. M. Marshall, Chairman of the Senate Banking
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Committee, granting to national banking associations and State banks
power to act as executor, administrator, trustee, Ste.
The purpose of the bill is to put national banks in a position to take

advantage of the provisions in the Federal Reserve Act which give the
Federal Reserve Board power to grant by special permit the right to act
in such capacity, and to secure to the State banks the right to exercise such
powers.
The passage of the bill must necessarily increase the efficiency of a na-

tional banking association or State bank in the community which it serves,
and will place it upon as equal a footing as possible with trust companies.
We do not know of any legal or moral reason why national and State

banks should not exercise the powers and privileges proposed to be given
them. If you approve of the bill will you kindly express your approval
to Senator Marshall and immediately ask your Senator and Assemblyman
to energetically work for the same?
This meritorious measure will become a law providing an organized effort

s made in its behalf.

The New York State Bankers' Association, which is said
to have been opposed to the proposed legislation in the first
instance because it sought to give trust powers to national
banks only (and not State banks) has decided it is stated,
to take a neutral stand in the matter, since its membership
includes national and State banks and trust companies.
Senator Marshall's bills, as now pending, would confer trust
privileges on State banks as well as the national banks.

THE KENTUCKY LAW AFFECTING THE AVAILABIL-
ITY OF TRUST POWERS BY NATIONAL BANKS.
That the national banks of Kentucky are barred from assum-

ng trust functions unless they fulfill the requirements of the
State law, which stipulates that no banking institution may
conduct a combined banking and trust business unless one-
half of its capital shall be "securely invested for the trust
business of the corporation, and shall at all times be kept
separate and distinct from its other assets and shall be
primarily liable for its fiduciary obligations", is the opinion
expressed by State Attorney General Garnett. The matter
was submitted for decision by D. C. Wells, Chairman of the
Board of the Cleveland Federal Reserve Bank, who had an
inquiry from H. L. Corlis, Vice-President of the First Na-
tional Bank of Brooksville, Ky, as to "whether the posses-
sion of a permit from the Federal Reserve Board authorizing
the Federal bank to act in a fiduciary capacity would author-
ize the bank to assume these functions without registration
or further requirement from the State of Kentucky. The
Attorney General says:
It is admitted that there is nothing in our statute that specifically pro-

hibits national banks from doing a trust business, but when our Legislature
said that before a body of men could legally do a trust business they must
organize a trust company, or a combined banldng and trust company, it
necessarily follows that until they have so organized they cannot engage in
this character of business.
You will observe that the laws of this State require a combined banking

and trust company to separate its capital, setting apart one-half of it to be
invested for the protection of its trust business. The Federal Reserve
Board, by Section 4 of Regulation II, requires banks to hold the funds,
securities and investments in each trust separate and distinct from the
general funds and securities of the bank, and to keep separate books and
records. This regulation does not require the bank to invest one-half of its
capital for the benefit of its trust business as is required by our statute.
Therefore, if a national bank, under these regulations, was permitted to
engage in a trust business in this State, it would oppose the principle and
be contrary to the purpose of the laws of this State, which require a given
amount to be invested as security for the trust business done by a com-
bined banking and trust company. •
While I do not say that if a national bank should attempt to do a trust

business it would contravene the express laws of this State, I do say that
since the Act of Congress authorizing the organization of national banks
does not authorize them to engage in the combined banking and trust
business, the laws of this State would by implication prohibit any associa-
tion of persons from engaging in both the banking and trust businesses,
unless they were required to conform to that part of the laws of this State.
which provide that one-half their capital shall be set apart and securely
Invested for the trust business.

AMENDMENT TO IOWA LAW ENABLING STATE
INSTITUTIONS TO ENTER FEDERAL RESERVE

SYSTEM.
The passage was effected last month in the Iowa Senate

of the House bill permitting State banks, savings banks and
trust companies to subscribe for stock in Federal Reserve
banks.

AMERICAN NATIONAL OF RICHMOND OPERATING
TRUST AND FARM LOAN DEPARTMENTS.

The American National Bank of Richmond claims to be
the first national bank in the country to receive permission
to engage in the business of farm loans under the provisions
of the Federal Reserve Act. Authority to act in that ea,
pacity was granted by the Federal Reserve Board on the 19th.
The American National is also said to be the first in the
United States to put into active operation a trust department
under special permit from the Federal Reserve Board. Its
functions include acting as trustee of personal and corporate

trusts, administrator of estates, executor of wills, registrar
of stocks and bonds.

OBJECTIONS TO FEDERAL RESERVE SYSTEM CITED
BY STATE BANKING INSTITUTIONS.

The hesitancy of the State banking institutions to enter the
Federal Reserve System is dealt with in a statement issued
during the past week by the Bankers' Information Service
of Washington. The objections portrayed by the organiza-
tion have been gleaned from a referendum instituted by it in
the matter among the State financial institutions throughout
the country. It says that while the referendum has drawn
many expressions of cordiality toward the new system, "the
sentiment is that State banks will withhold entrance into the
Federal Reserve plan until changes in its operation may be
made and its practicability fully demonstrated." Below is
its statement setting out the specific objections cited:
"In the belief that their business would be impaired and that disadvan-

tages may follow their entrance into the:new Federal Reserve System, State
banks and trust companies in every section of the United States have
adopted a policy of watchful waiting, pending the paqsnee through the
experimental state of that system.
Under the terms of the Federal Reserve Act,membership in the system

was made compulsory as to the 7,600 national banks of the country, with
liquidation as the alternative. The national banks thus compelled to
enter the system or go out of business constitute but one-fourth of all the
banks of the United States. Of the remaining three-quarters, comprised
of State banks and trust companies, operating under State charters, but
eight out of approximately 22,000 have entered the Federal Reserve System.
While the referendum has drawn many expressions of cordiality toward

the new system, with the hope that time will find it working along lines
that will attract the State banks, the sentiment is that State banks will
withhold entrance into the Federal Reserve plan until changes in its
operation may be made and its practicability fully demonstrated.
The following are the main objections upon which the apathy of the

State banks toward the Federal Reserve System is founded:
That if they join the Federal Reserve Systen and become dissatisfied

they cannot withdraw without liquidation.
That although they will be compelled:to pay a portion of their capital into

the capital of the Federal Reserve System, where it will be tied up. they
may receive no benefit because the class of commercial paper they handle Is
not eligible for discount under the regulations of the Federal Reserve Board.
That on entering the Federal Reserve System the State banks will be

subjected to two separate examinations, one by the State authorities and one
by the nationat, and that in view of the:fact that at the present time there
exists considerable conflict between various provisions of the Federal Re-
serve Act and State banking laws, this dual examination would be unde-
sirable.
That the Federal Reserve Board as a political body is subject to a

shifting personnel and that with shifts in membership on the Board regula-
tions and policies may change, making the future uncertain.
That the small-town banks would:stand to lose heavily under the system

of clearances provided in the Federal System.
That city banks continue to afford:correspondent relations on a favorable

basis and that the small State banks will realize all of the benefits and
none of the disadvantages of the Federal _System through their relations
with the larger banks in the System.
From the South, however, come:many:expressions of cordial sympathy

for the aims of the Federal System, and the statement that with the full
restoration of prosperity and normaliconditions with the end of the Euro-
pean war, many State banks willienter.
It is also pointed out that in a number of States the local laws are being

amended to eliminate the conflict betweenIthe State and Federal laws and
to enable the State banks more:easlly to enter the national system. Some
declare that too much must not be expected of the new system at once, and
that it should be given every:opportunity:to work out the financial reforms
hoped for.

FURTHER TRANSFERS OF GOVERNMENT FUNDS TO
FEDERAL RESERVE BANKS DEFERRED.

With regard to the recent:decision of the Treasury Depart-
ment to gradually withdraw1Goverinnent funds from the
national banks actinglas:depositaries, with a view to their
transfer to the Federal Reserve Banks, the "Journal of
Commerce" of yesterday said:
Only a few million dollars] were withdrawn from national depositaries, it

was learned to-day (the 25th). This money is now in the Treasury and
the Sub-Treasuries of the United States. For the present no steps will be
taken to call for further withdrawal of Government deposits, nor will any
further steps be taken in thelimmediate future looking toward depositing
this money in the Federal Reserve banks. It was explained to-day that
the national banks raise so many objections to any withdrawal of Govern-
ment deposits that the Treasury hasIdecided to go slow in this matter,
Later on, when financial conditions/are propitious, the Treasury will with-
draw some more of the deposits, it was explained by Assistant Secretary
of the Treasury Malburn, and so on until all of the deposits have been
withdrawn.
When the Government has:withdrawn all of its money from the national

banks it will be ready to deposit it with the Reserve banks. At that
time, it was said, it is hopecljtolhavelthe Reserve banks act as the fiscal
agents of the Government. It isjbelieved that, notwithstanding the fact
that the national banks paylthe:Government 2% interest on its deposits.
and this Interest will be:lostIwhenIthe:money is withdrawn, the loss will be
offset by reason of the fact that the Reserve banks will be fiscal agents
of the Government and beatithe:expenses incident to acting as fiscal agents.
The money which was withdrawn recently, said Mr. Malburn, was

taken from the excessive balances maintained by the Government in
various national banks. The withdrawals were distributed as equally as
possible throughout the country. As yet the Treasury has not disturbed
any of the so-calledIcomplimentaryldeposits, which the Government has
made with small bankslinIthejpastjmerely so that they could advertise the
fact that they were "United States Government depository." These
deposits are each $1,000, andlitIisibelieved that the Government will have -
greater difficulty in withdrawingjthis money than it will have in with-
drawing money from active deposits.
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NASHVILLE DESIGNATED A RESERVE CITY—
FUTURE REQUIREMENTS FOR RESERVE CITIES
Announcement of the designation of Nashville as a Reserve

city was made by the Federal Reserve Board on the 22d
inst.; in making known its action and the requirements which
will hereafter prevail for the consideration of a municipality
as a Reserve city, the Board says:
The Federal Reserve Board has. upon petition of banks in that vicinity,

designated the City of Nashville, Tenn., as a Reserve city.
The population of Nashville, according to the Census of 1910, was 110,-

364.
The action taken was recommended by the Federal Reserve Agent at

Atlanta. Ga.
The combined deposits of the six (6) national banks In Nashville is

stated in the petition as $20,077,907.
The Board has adopted the following requirements as necessary before

consideration will hereafter be given to the designation of any city as a
Reserve city:
A population of at least 50,000; combined capital and surplus' of nationl

banks in the applying city of not less than $3,000,000, with deposits of not
less than $10,000,000; endorsement of the application by at least fifty (50)
national banks located outside of the applying city who will state that they
are carrying or intend to carry upon such designation accounts with a
national bank in the applying city. Applications will be referred for report
and recommendation to the Federal Reserve Bank of the district in which
the applying city is located, whose chairman shall certify the names of the
national banks endorsing the application.

IDAHO LEGISLATION PROVIDING FOR ADMISSION
OF STATE BANKS IN FEDERAL SYSTEM.

A bill which it is believed will enable the State banks of
Idaho to enter the Federal Reserve system has been passed
by the Legislature of that State and signed by the Governor.
In explaining the new legislation, the "Idaho Statesman"
of the 19th says:
Under the present State banking law, no State bank may invest more

than 5% of its capital stock in the securities of any financial or business in-
stitution. The Federal law requires that State banks coming under it shall
invest 6% of their capital stock in the Federal Reserve bank. Senate
Bill No. 102 removes that obstruction. Another bill designed to permit
State banks to get under the Federal wing was defeated, but Mr. Hitt
(State Bank Examiner) is of the opinion that its defeat will not hinder the
banks. The bill is Senate Bill No. 90, by the Committee on Banks and
Banking. Its purpose was to permit State banks to use the discount sys-
tem of making loans instead of the interest plan. It passed the Senate but
was defeated in the House. Under the Federal currency law only discount
paper will be accepted by the regional banks. Mr. Hitt is of the opinion
that while the statutes of Idaho contain no specific provision along that
line, banks have the right to make discount loans now.

ATLANTA RESERVE BANK INCREASES DISCOUNT
RATE.

The discount rate of the Atlanta Federal Reserve Bank on
paper maturing in sixty days or less was raised on the 18th
inst. from 4% to 432%, while maturities of over sixty days
to ninety days, inclusive, were raised from 432% to 5%.
The advance is the first to be made in any of the discount rates.
The lower rates had been in effect in Atlanta since Jan. 21, and
were established with a view to hastening the retirement of
the Aldrich-Vreeland emergency currency. In addition to
the fact that little of this currency is now outstanding, it is
stated that the resources of the Atlanta Reserve Bank have
been taxed for some time past, and it was expected that the
Atlanta bank would soon be compelled to resort to re-dis-
counts with other Reserve banks in order to obtain sufficient
money to meet the demands of that district. With the
raising of the Atlanta rates to a fraction above the rates
of other districts it is expected that member banks in other
communities will begin to lend money to member banks in
the Atlanta district and thus take care of a great part of this
demand.

JOSEPH E. DAVIES ELECTED CHAIRMAN OF
FEDERAL TRADE COMMISSION.

The five members of the new Federal Trade Commission,
Joseph E. Davies, Edward N. Hurley, William J. Harris,
Will H. Parry and George Rublee, were sworn in on the
16th inst. by Chief Justice J. Harry Covington of the Dis-
trict Supreme Court. Mr. Covington, as a representative
in Congress, before his appointment to the bench, assisted in
the drafting of the bill eating the Commission. Immedi-
ately after the taking of the oath of office, a meeting of the
Commission was held and Mr. Davies was elected Chairman
for his full term of seven years. Mr. Hurley was chosen
Vioe-Chairman, and Raymond B. Stevens, a former member
of Congress from New Hampshire, who was appointed
Special Attorney for the Bureau of Corporations on the 15th
inst., was taken over as Special Attorney for the Commis-
sion, along with the remainder of the staff of the old Bureau
of Corporations, which has now passed out of existence, its
functions being absorbed by the new Board. Dr. Francis
H. Walker, Deputy Commissioner of Corporations, will be
Chief Examiner for the Commission. Frank W. Jones has

been chosen to serve as Acting Secretary pending the appoint-
ment of a permanent Secretary. Mr. Davies, now Chair-
man of the Commission, and previously Commissioner of
the Bureau of Corporations, was quoted on the 15th as
saying:
In the opinion of the Commission, its work will not be to tear down but

build up. It will not look upon "big business" with suspicion merely
because it is big, but will seek to keep the field of competition open, so that
every man may have such a showing as his abilities, industry and location
entitle him to have.
The new Commission will no more seek to run the business of the country

than the courts of the country attempt to run business when cases involving-
disputed contracts or acts alleged to be illegal are presented to them.
Instead, it will seek to relieve business by removing the doubt and uncer-
tainty which has formerly involved the things which are permitted and
those which are forbidden.

A conference between the members of the Commission and
President Wilson was held on the 17th inst., at which the
initial work of the new organization was considered. One
of the first tasks to be undertaken, it is stated, is a study
of the subject of co-operative foreign selling agencies, with
a view to determining what new legislation might be recom-
mended to Congress which would permit the creation of simi-
lar agencies in the United States with proper restrictions.

Attorney-General Gregory and his advisers in the Depart-
ment of Justice have been engaged recently in a careful
examination of the Trade Commission law with the view of
determining the extent to which the activities of the De-
partment will be curtailed by those of the new Commission.
As a result of this study of the new law it is announced that
the Department of Justice will take the stand that its
activities are not to be curtailed to any appreciable extent,
but that the chief work of the Commission as far as the
enforcement of the law is concerned lies in the class of cases
not covered by the old Sherman Law but still within the
scope of the "unfair" trade practice provisions of the Clayton
Act. In other words, the Department regards itself as
fully responsible for the enforcement of the provisions of
the Sherman Law against the formation of combinations to
monopolize inter-State commerce, while it believes the Trade
Commission will have especial jurisdiction over alleged illegal
operations of smaller range and which cannot be regarded
as contemplating a monopoly.

UNITED STATES CHAMBER OF COMMERCE TO CO-
OPERATE WITH FEDERAL TRADE COMMIS-

SION COMMITTEE.
A committee of the United States Chamber of Com-

merce which is to co-operate with the new Federal Trade
Commission was named by the directors of the Chamber
on the 18th inst. The new committee is composed of nine
members, as follows:
Harry A. Wheeler of Chicago, Chairman, Vice-President of the Union

Trust Co. of Chicago and former President of the United States Chamber
of Commerce.

Alfred B. Hoch of Toledo, President of the National Retail Dry Goods
Association.
Rush C. Butler of Chicago, member of the law firm of Butler & Lynde.
W. L. Saunders of New York, President of the Ingersoll-Rand Co.
Guy E. Tripp of New York, Chairman of the Board of the Westinghouse

Manufacturing Co.
Henry R. Seager of New York. Professor of Political Economy of Colum-

bia University.
Alexander W. Smith of Atlanta, lawyer.
Joseph P. Cotton of New York, member of the law firm of Spooner

& Cotton.
Dr. W. C. White of Morgantown, W. Va., an expert in mining con-

servation and a member of the faculty of the University of West Virginia.
Concerning the appointment of the committee, which

followed a two days' meeting of the directors of the Chamber
in Washington, President John H. Fahey of the organize,
tion, said:
We realize what a tremendous task there is before the Fedeval Trade

Commission, and the members of the National Chamber wish to do every-
thing in their power to assist the Commission. As soon as the latter is
fully organized and in running order our committee will have a conference
with it to see how the business men of the country can best serve. The Idea
of the Chamber was to obtain the services in the committee of prominent
and able men who have the disposition and will be able to give their time
to the important work.

The official publication of the Chamber, issued os the
15th bast., speaking of the opportunities presented to the
new Federal Trade Commission, had the following to say:
The Trade Commission has before it an opportunity to be the Nation's

instrumentality for creating a uniformity of business spirit throughout
the country for promoting a national structure for business, for assisting
earnest business men to new achievements which will bring yet greater
respect in the markets of the world for distinctive business attributes
long ago recognized as worthy national characteristics. The justification
of the Commission will be in the extent to which it gives constructive and
timely aid to business.
This is a big task for big men. If the Trade Commission devotes itself

to investigations of no constructive signifisanee. if it sits merely as a court
of inquisition deciding narrow issues of fact, it will fail to equal its unique
opportunity for national usefulness at a critical moment when American
business enterprise, taking a new part in international business because
vents that could not be foreseen, peculiarly needs constructive guidance.

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



MAR. 27 1915.] THE CHRONICLE 1049

Ng.

MAGNITUDE OF ARGENTINE BUSINESS FAILURES
IN 1914.

"Dun's Review" has recently published tables received
from the branch office of R. G. Dun & Co. in Buenos Aires,
showing the commercial and banking suspensions during the
calendar year 1914. The figures attract attention by rea-
son of the staggering proportions of the totals, the liabilities
of the failed concerns being put at $430,562,051. It is
pointed out that though the mortality in every month was
very great, the culmination of the adverse conditions took
place in August, following the outbreak of hostilities in Eu-
rope, since which time there has been a steady and substan-
tial trend towards normal. The following table gives the
figures by months for 1914 and comparative figures for pre-
ceding years:
Month— Assets. Liabilities.

January  $18,839,179 $16,874,952
February  35,035.341 30,908,023
March 33.689,645 29.204,429
April 29.778.108 24,689,794
May  44,628,722 35,985.791
June  30,734.548 25,032.736
July 39,260,759 29.187.359
August  176,299,218 86,731,814
September  53,659.311 40.555,238
October 67.375.434 50,129,398
November  35,031,741 30,208,019
December 39,490.597 31,154,493

Total, 1914 $603,822,608 $430,562,051
Total, 1913 200,322,244 172,961.208
Total, 1912 95,012.018 82.428.035
Total, 1911 64,010,523 63,425,000
Total, 1910 45,915,722 44,228.869
Liabilities and assets of the failures occurring in 1914,

classified by trades, are given below:
Classification— Assets. Liabilities.

Banking  $158.988,404 $72,134,069
Agriculture, Livestock, &c 91.419.348 72,589.683
General Stores 64,102.650 52,438.277
Wine Vaults, Liquor Factories, &c 47.557,328 28,655,520
Dry Goods, Notions, &c 32,127,461 29,329,221
Building, Construction Materials, &c 30,778.806 26,267,755
Hotels, Cafes, Biographs, &c 21,932.288 17,647,857
Import, Export, Commission, &c 23,902,752 18,901.688
Carpenters, Sawmills, Lumber 19,831,647 13.240,718
Various 19,052,394 17,911,640
Groceries, &c 16,550,558 15,072,403
Forest Exploitation 8,897,130 4,928,587
Railroad Exterprises 8,787,814 5,185,414
Printing, Bookstores, &c 7,166,875 6,127,861
Watchmakers and Jewelers 6,949,897 5,800,277
Tailoring and Men's Furnishings 6,988,188 6,988,355
Blacksmiths, Foundries, &c 4,971,899 3,422,433
Sugar Factories 4,715,898 3,786,804
Garages, Coach-hirers, &c 4,762,626 4,514.773
Boot and Shoe Factories 4,506,668 4,272,327
Mining Exploitation 3,127,263 3,235.507
Pharmacies, Druggists, &c 3,911,599 3.606,819
Flour Mills and Yerba Materials 2,575,548 2,396.165
Hardware, Bazaar Goods, &c 2,971.168 2,366.246
Bakers 2.020.293 2.178,641
Dressmakers, &c 1,729,262 1,818.634
Church Ornaments 1,173,632 985.308
Bed Manufacturers 929,222 355,735
Soap and Grease Manufacturers 475,935 390,164
Manufacturers Lace, Knit Goods, &c 475,698 318,352
Glass and Jar Manufacturers 239,220 261,948
Cigarette Manufacturers 144,464 248,505
Theatre Enterprises 90,855 183,953

Total $803,822,808 $430,662,051

CONSPIRATORS SENTENCED IN PASSPORT FRAUDS.
An investigation undertaken in New York City by the

Federal Grand Jury at the instance of President Wilson into
alleged passport frauds resulted in the conviction of Gustave
Cook and Richard Madden on the 18th inst. on charges of
conspiracy to defraud the United States Government in the
procuring of fraudulent passports. They were convicted
chiefly on the testimony of Richard P. Stegler, who was also
a party to the conspiracy and who turned State's evidence
and pleaded guilty. On the 19th inst. Stegler was sentenced
to 60 days and Cook and Madden to 10 months' imprison-
ment on Blackwells Island. Stegler in the early stages of
the proceedings sought to involve Captain Boy-Ed, Naval
Attache of the German Government at Washington; in reply
to the accusations, Captain Boy-Ed issued a statement on
the 28th ult. characterizing Stegler's efforts as an attempt
at blackmail. Stegler's lawyer, Charles H. Griffiths, de-
clared on the stand that Stegler had been inspired by a
representative in this city of the German Government to
obtain a false passport in order that Stegler might go to Eng-
land as a German spy. Mr. Griffiths is quoted in the
"Times" as saying: "We are in an unfortunate position.
The German representative is immune under our law. If
he were not, I am sure we could show in this Court that
Stegler was led on and directed in this matter by others
than himself."

Sentences were passed on the 8th inst. in another case
involving the issuance of fraudulent passports. Carl
Ruroede, who was arrested on Jan. 2 with four Germans
whom he was said to have provided with fraudulent pass-
ports, received a sentence of three years imprisonment. The
four Germans who bought the passports 'from Ruroede were
fined $200 each. The two indictments against Ruroede, to
which he pleaded guilty, charged conspiracy to defraud the
Government in obtaining false passports. The four Germans
also entered pleas of guilty to using false passports in an en-
deavor to get back to Germany.

DEATH OF CHARLES FRANCIS ADAMS.
Charles Francis Adams, distinguished as a publicist and

historian, died after a brief illness on the 20th inst. at his
home in Washington, D. C. Death was due to the grip,
with which he had been ill about a week. Mr. Adams was
in his eightieth year. Although he sought no public office
Mr. Adams actively participated in public affairs, both
through his writings and addresses. No one was perhaps
better informed than he on the historical, political and
economic problems of the country; he was equally conversant
with railroad affairs, having for a number of years made a
close study of that subject. In 1869 he was appointed a
member of the Board of Railroad Commissioners of Massa-
chusetts, then created, serving upon it, by successive re-
appointments, until 1879. For seven years he acted as
Chairman of the Board. In 1879 he was chosen a member
of the Board of Arbitration, then formed, of the Trunk Line
Railroad organization, and served as either Chairman of the
board, or as sole arbitrator, until June 1884, when he was
made President of the Union Pacific Railroad Co. He con-
tinued in that capacity until 1890. In 1892 he was appointed
a member, and served as Chairman of the Advisory Commis-
sion which planned the Massachusetts metropolitan park
system; and, a year later, was appointed Chairman of the
permanent commission which carried that system into effect.
He was also Chairman of a temporary commission provided
by the Legislature of Massachusetts to examine into the
general question of the relations of street railway companies
with municipalities, which subject he investigated in Europe
and this country. The conclusions reached were embodied
in a report submitted to the Legislature in 1898. Mr.
Adams came of a distinguished ancestry, having been a
great grandson of President John Adams, a grandson of
President John Quincy Adams and a son of Charles Francis
Adams, Minister to Great Britain during the Civil War.
He himself served his country in the Civil War as a Lieu-
tenant of the First Massachusetts Cavalry, later a captain;
he also served as Lieutenant-Colonel and Colonel of the
Fifth Massachusetts Cavalry, and was brevetted Brigadier-
General of Volunteers in 1865. A large part of his writings
dealt with the Civil War. One of his most notable works is
a biography of his father, which embodies a review of the
diplomatic negotiations between the United States and Great
Britain on problems arising during the Civil War. Some
of his other publications include "Chapters on Erie, and Other
Essays"; "Railroads, Their Origin and Problems"; "Notes on
Railway Accidents"; "Massachusetts, Its Historians and
Its History"; "Three Episodes of Massachusetts History";
"Richard Henry Dana, a Biography"; "A College Fetich";
"Lee at Appomattox and Other Papers"; "Three Phi Beta
Kappa Addresses"; "Studies, Military and Diplomatic," and
"Transatlantic Historical Solidarity." In 1913 Mr. Adams
delivered a course of lectures on American history at Oxford
University. He was a graduate of Harvard, and received
the degree of Doctor of Laws from Harvard and Washington
and Lee universities. He was elected a member of the
Massachusetts Historical Society in 1875, and was later
both Vice-President and President of the Society. Since
1890 Mr. Adams' attention had been given over almost en-
tirely to personal affairs, literary pursuits and historical
research, although he also occasionally devoted his time to
social and political problems.

MASSACHUSETTS BILL AFFECTING STOCK EX-
CHANGE QUOTATIONS ADVERSELY REPORTED.
The Committee on Mercantile Affairs of the Massachusetts

Legislature voted on the 19th inst. to report adversely the
bill before the Legislature which would require all telegraph
or ticker companies to furnish Stock Exchange quotations
to "all parties" applying for them. As mentioned in these
columns on the 13th inst., a similar bill was reported un-
favorably by the joint committee of the Connecticut Legis-
lature on the 2d inst. Representatives of stock exchanges in
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many of the large cities testified before the Committee on
Mercantile Affairs against the Massachusetts bill.

THE STOCK EXCHANGES.

The following changes were made this week in minimum
prices for stocks below which transactions are not allowed
on the New York Stock Exchange. We give the successive
changes in each stock where more than one change has

been made and also the previous minimum.
Previous —Changes with Dates—

Stock— Minimum. When Effective.

American Agricultural Chemical. prof.. __ 89   87 Mar. 24

Brown Shoe, common  38 35 Mar. 24 33 Mar. 26

California Petroleum Corp., preferred._ 47   45 Mar. 26

May Department Stores, common  50   48 Mar. 26

National Cloak & Suit, common I Listed this ;Free Mar. 25

Preferred J week. IFree Mar. 25

The Special Committee of the Philadelphia Stock Exchange
announced on March 20 to the Exchange that on and after
Monday, March 22 1915, all bonds listed on the Regular and
Unlisted departments of the Exchange may be dealt in with-

out restriction, and that, with the exceptions noted below,

on and after Monday, March 22 1915, all stocks listed on

the Regular and Unisted departments of the Exchange may

be dealt in without restriction.
Minimum

Restricted Stocks— Prices.
American Cities, preferred___- 48
American Telephone & Teleg112
Baldwin Loco. Works, com___ 26

Preferred  90
Central RR. of N. J 285
Lehigh Valley RR., common  59%
Pennsylvania RR  51

Minimum
Restricted Stocks— Prices.

Pitts. Cin. Chic. & St. L., corn.. 64
Preferred  94

Reading Co., common  68
First preferred  42
Second preferred  39

United Rys. & El. (Balt.), com. 24
United Rys. Invest. Co.. pref.. 21

The Committee further announced that all securities dealt
in on the Unlisted department of the Exchange by virtue of
being listed on the New York Stock Exchange, are restricted
to the minimum prices as established by the Special Commit-
tee of that Exchange.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

The public sales of bank stocks this week aggregate 22
shares, of which 20 shares were sold at the Stock Exchange
and 2 shares at auction. Two shares of trust company stock
were also sold at auction. Stock of the National City Bank,
Mechanics' & Metals' Nat. Bank and New York Life Insur-
ance & Trust was sold for the first time since July 1914 and

a sale of Bank of America stock is the first sale recorded

since July 1913.
Shares. BANK—New York. Low. High. Close. Last previous sale.

1 America. Bank of 561 561 561 July 1913— 576

*5 City Bank, Nat 350 350 350 July 1914— 340

*15 Commerce, Nat. Bk. of 165% 165% 165% Mar. 1915— 167%

1 Meehan. & Metals' Nat. Bk.. 245 245 245 July 1914— 240%

TRUST COMPANIES—New York.

1 Lawyers' Title & Trust 125 125 125 Feb. 1915— 130

1 N. Y. Life Ins. & Trust 10013(1001%1001 July 1914— 950

*Sold at the Stock Exchange.

The question of double taxation on transfers of stock in

New York was the subject of a conference on the 22d inst.

between President H. G. S. Noble of the New York Stock

Exchange and State Senators George Cromwell and M. S.

Halliday. It is stated that while no specific request has

been made for the enactment of legislation reducing the

State tax, the disadvantages under which the New York

Exchange operates were pointed out. The fact that the

transfers of stock are not only subject to a State tax at the

rate of two cents on each $100 of face value or fraction there-

of, but also a similar tax under the War Revenue Act, tends,

it is said, to divert business to other exchanges where no

State tax prevails.

Under a resolution adopted by the Louisville Clearing

House Association on the 17th inst. provision is.made for the
establishment of a "country clearing house" which will per-

form the same functions in connection with transactions
between the local institutions and country banks as the
Association performs with regard to transactions between the

city's banks. The new arrangements will go into effect

April 15. Under the present system, the Louisville "Courier-

Journal" points out, hundreds of checks on country banks

are handled by the local institutions and returned individu-

ally by each bank to the country bank for collection. For

this service the country banks make a minimum charge of

ten cents for each batch of checks thus handled. Under

the new arrangement the clearing would be effected through

a single channel and the expense would be reduced. It is

estimated that the annual saving will be in the neighborhood

of $40,000.

A new banking law recently passed by the Montana Legis-
ature provides that all banks under the supervision of the
State Examiner's office shall be examined twice a year in-
stead of once. The measure, which is said to have been
passed substantially as drawn by the Montana Bankers'
Association, also, it is stated, prohibits the organization in
the future of private banks, gives the State Examiner dis-
cretion in the chartering of new banks and permits State
banks to become members of the Federal Reserve system.

Action on a bill providing for the guaranty of bank depos-
its was indefinitely postponed by the Banking Committee
of the Iowa Senate last month. The bill would also have re-
quired all banks of the State to incorporate.

The Board of Governors of the Investment Bankers Asso-
ciation of America will hold a meeting on May 7 at White
Sulphur Springs, W. Va. Secretary Fenton announces that
the Fourth Annual Convention will take place September 20
21 and 22, in Denver.

The Investment Bankers' Association has issued a Bulletin
covering a number of important matters. The Publicity
Committee, in a report, deals with the European war in its
relation to bond prices. Quotations on Government securi-
ties from the Napoleonic Wars of 1805-15 to the Russo-

Japanese War of 1905-06 are given.

The convictions of F. Drew Caminett,i and Maury I.
Diggs, who were found guilty in 1913 in the United States
District Court at San Francisco of violating the Mann

"White-Slave" Act were affirmed on the 18th inst. by the

United States Circuit Court of Appeals at San Francisco.

Diggs was sentenced to two years' imprisonment and to pay

a fine of $2,000; Caminetti was given a. sentence of eighteen

months' imprisonment and was fined $1,500.

Henry F. Price, Treasurer of the Putnam Trust Co. of

Greenwich, Conn., has instituted a system of banking by
mail which affords an opportunity to persons living in remote
districts where there are no regular savings banks to carry
on a savings or reserve account through the mails without
danger of loss. This system of banking, which is now being
employed with success by the Putnam Trust Co. and for
which application for patent has been made, embodies the
substitution of a non-negotiable certificate of deposit for
the possibly negotiable pass book, reducing the postal
charges materially by the saving in weight and the elimina-
tion of charge for registration. The first deposit to be made
may be sent by check or a money order, the company for-
warding the depositor a certificate in return. A signature
card is also enclosed to be signed and returned to the com-
pany. A number of small coupons are attached to the
certificate and when the depositor wishes to withdraw, a
coupon can be filled out and a check will be sent by the trust
company drawn on the Guaranty Trust Co. of New York.
It is stated that in the hands of any one but the owner the
certificate is useless as nothing can be drawn against it except
by the signature of the owner on one of the coupons, and then
only in the form of a check to the owner's order, which is
exactly the form in which it is received from the owner by
the company. The deposits and withdrawals are indicated
on the certificate, and the exact balance is always apparent.
The company pays 4% interest. The Putnam Trust Co.
has a capital of $100,000 and surplus of $50,000. William J.
Hoggson, head of the building contracting firm of Hoggson
Bros., is President and Mr. Price is Treasurer and active
Manager.

The Merchants' Association of this city has invited the
New York State Bankers' Association to hold its annual
convention the coming summer in this city. The association
met at Brighton Beach several years ago. The meetings
for the last two years were held outside the State. The
membership of the Merchants' Association includes practic-
ally all the banks and bankers of this city.

Arrangements are already well under way for the tour of
the Pacific Coast which the Ohio bankers will make incidental
to their trip to the Seattle convention of the American Bank-
ers' Association. S. B. Rankin, Secretary of the Ohio
Bankers' Association, has sent out invitations to members and
friends to join the Ohio party, which will leave Cleveland on
Aug. 30 and return Sept. 29. The tour will include Seattle,
Portland, San Francisco, Los Angeles, San Diego, Grand
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Canyon, Monterey, Santa Barbara, Pasadena and Victoria,
B. C. It will be under the personal direction of a represen-
tative of the New York Central Lines.

The Harriman National Bank, Fifth Avenue and Forty-
fourth Street, celebrated the fourth anniversary of its organ-
ization as a national institution on the 20th inst., with de-
posits at the opening of business in excess of $21,000,000.
This noteworthy increase affords a faithful index to _ the
growth in importance as a commercial centre of the terefory
occupied by it during the past few years. Inasm uch as
New York under the Federal Reserve Act no longer holds
interior bank reserves in the volume that it did heretofore,
the increased growth of New York City banks is highly sig-
nificant of the commercial development of the city and the
country.

Recent schedules in bankruptcy filed by the failed firm
of Stoppani & Hotchkin of this city show liabilities of $283,-
799, of which $49,000 are secured; the assets are reported as
$17,758, consisting of $161 in cash, $1,129 in fixtures, $14,405
In accounts, $2,063 seat in the Chicago Board of Trade;
there are also, it is said, various shares of stock the value of
which is unknown. Among the creditors is the Mechanics
& Metals Bank, whose account of $49,000 is the only one
secured, and which received a court decision in its favor (as
noted in these columns last week, page 943). The firm,
which was a Consolidated Stock Exchange house, made an
assignment on May 18 1914; later a petition in bankruptcy
was filed against it.

The payment of a second dividend of 10% to the New
York and Williamsburg depositors of Max Kobre's private
bank was authorized in an order signed by Judge Hough on
the 19th inst. The institution was closed by the State
Banking Department in August last. The first dividend of
10% was paid in December. An order directing the Mary-
land Casualty Co. to pay Superintendent Richards of the
State Banking Department $100,000, the amount of the
bond, which the company had given for the solvency of the
bank, was signed by Judge Hough on the 13th inst.

Superintendent Richards is also paying the depositors of
Deutsch Bros., private bankers, who were adjudged bank-
rupts, a dividend of 20% and to the depositors of L. W.
Schwenk, who did a banking business under the name of
A. Groehowski & Co., and was declared a bankrupt, a divi-
dend of 15%.

Howard Boocock, Treasurer of the Astor Trust Company
of this city, shot and killed his wife and himself last Monday
evening. No reason is known for the act. According to
officials of the Astor Trust, Mr. Boocock's business affairs
were in excellent condition. He had recently been in ill-
health and had undergone a minor operation several weeks
ago. Temporary insanity caused by brooding over imagi-nary physical ailments, it is thought, may have been re-sponsible for the tragedy. Mr. Boocock was the son of
Samuel W. Boocock, a trustee of the Brooklyn Trust Com-
pany. He was thirty-nine years of age.

John Hone, a former Governor and Vice-President of the
New York Stock Exchange, died at his home in this city on
the 21st inst. Mr. Hone was in his seventy-first year. After
the close of the Civil War, in which he served as a member of
the Seventh Regiment, he entered the banking house of
August Belmont, continuing with that firm until 1869, when
he established the Stock Exchange firm afterward known as
John Hone & Co. Mr. Hone was twice Vice-President of theExchange and served several terms as Governor. He re-
tired from the Exchange in 1907. He was a director of the
Trust Company of North America, which was merged in 1905
into the Trust Company of America. The latter was taken
over by the Equitable Trust Company in 1910.

William W. Robinson, formerly Secretary of the old Van
Norden Trust Co., the name of which was changed to the
Madison Trust Company in September 1910, died on the
22d inst. Mr. Robinson had more recently been Secretary
of the uptown branch of the Equitable Trust Company, which
absorbed the Madison Trust in June 1911.

Elbridge G. Snow, President of the Home Insurance Co.
of this city, has been elected a director of the United States
Mortgage & Trust Co.

Edward R. Rawlings, Secretary and Treasurer of the
Elizabeth Trust Co. of Elizabeth, N. J., died suddenly on
the 19th inst. Mr. Rawlings was stricken with heart
disease while playing golf. He was the son of Carroll C.
Rawlings, Vice-President of the Union Trust Co. of New
York.

Edward Dale Toland of Philadelphia died on the 24th inst.
at Hot Springs, Virginia. Mr. Toland was formerly a
member of the dissolved brokerage firm of Toland Bros. &
Co. For several years he had been a member of the firm
of Henry Bayard & Co. He was a director of the First
National Bank of Philadelphia, the Philadelphia Electric Co.
and the Western Savings Fund Society.

Frederick Winslow Tb.ylor, one of the pioneers in the
modern scientific management movement, died in Philadel-
phia on the 21st inst. Mr. Taylor was a former President
of the American Society of Mechanical Engineers and the
inventor of the Taylor-White process for treating modern
high-speed tools. He was the author of works on scientific
efficiency and installed his system in many large industrial
establishments, including the Bethlehem Steel Co., Cramp's
Shipbuilding Co. and the Midvale Steel Co.

A reduction is planned in the capital of the Exchange Na-
tional Bank of Pittsburgh. The amount is to be reduced
from $1,200,000 to $750,000, $65 being paid for each share
(par $50) retired. With its capital of $750,000 the bank will
have surplus and undivided profits of over $600,000. A meet-
ing of the stockholders will be held on April 15 to authorize
the reduction.

The proposal to consolidate the Diamond National Bank
and the Diamond Savings Bank of Pittsburgh was an-
nounced this week, the step having been decided upon in
order primarily to meet the requirements of the Clayton
Anti-Trust Law prohibiting interlocking directorates. The
business of the Diamond Savings Bank is to be taken over
by the national bank. The capital of the latter is to remain
at $600,000; the savings bank has a capital of $125,000,
and it is planned to exchange two shares of its stook for one
share of Diamond National stock. In announcing the de-
cision of the directors, William Price, President of both insti-
tutions, in a letter to the stockholders on the 21st inst. said:
Your directors believe that it will be to the best interests of the stock-

holders of the Diamond Savings Bank for it to be absorbed by the Diamond
National Bank. and have this day, by unanimous resolution, recommended
the proposed plan:
(1) There will be a great saving in the operating expenses.
(2) Next year the Clayton law, prohibiting Interlocking directorates.

goes into effect.
(3) The Federal Reserve Board desires all State banks to enter the

Federal Reserve system, and the Federal Reserve Act permits of savings
departments in national banks.
(4) We believe this to be an opportune time to accomplish the combina-

tion.
The plan proposed is to exchange-two shares of Diamond Savings Bank

stock for one share of Diamond National Bank stock. This plan is only in
the interest and favorable to the holders of Diamond Savings Bank stock.
Your income from dividends will be increased from 8%, now received on
savings bank stock, netting you $4 per share more per year on your invest
ment. The saving in operating expenses for the combined banks ought to
increase the value of your Diamond National Bank stock.

Action on the question of consolidating will be taken by
the stockholders next Wednesday, March 31. The Diamond
National Bank was organized as a savings bank in 1873,
and in 1875 entered the National system. The present
Diamond Savings Bank began business in 1902. The
Diamond National has deposits (March 4) of $6,596,562,
while the Diamond Savings Bank reported deposits on the
same date of $2,591,652. The United States National Bank
of Pittsburgh was merged into the Diamond National last
September.

The business of the Lincoln National Bank of Pittsburgh
was taken over on the 22nd inst. by the People's National
Bank of that city. The merger, which came unexpectedly,
was an outgrowth of reports affecting the Lincoln National,
which the officers were unable to check. According to the
Pittsburgh "Gazette-Times", it was finally found necessary
to call a meeting of the Clearing House Association; although
the bank was examined and pronounced perfectly solvent,
another meeting of the Clearing House was held after busi-
ness hours last Saturday and it continued through Sunday
and until early Monday morning, during which time com-
mittees worked on the matter, resulting in the People's
National Bank taking over the Lincoln in its entirety;
assuming all deposits and loans and announcing that it
would pay off all depositors desiring it.
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Under the call of March 4 the Lincoln National reported a
capital of $600,000, surplus of $400,000, undivided profits
of $207,274, deposits of $4,164,208 and total resources of
$6,970,456. The People's National on March 4 showed
capital and surplus of $1,000,000 each, undivided profits of
over $900,000, deposits in excess of $12,000,000 and re-
sources of $16,851,179.

William L. Wilson of Baltimore was appointed receiver
for the failed German National Bank of Pittsburgh on the
19th inst. by Comptroller of the Currency Williams. As
previously stated in these columns, the German National
Bank was closed by the Comptroller on the 4th inst.

Under an agreement reached between the directors and
officers of the failed Union Bank & Trust Co. of Meridian,
Miss., and the State's attorneys, embodying arrangements
for the payment of depositors, a jury verdict of not guilty
was ordered entered on the Court docket on Feb. 23 for all
defendants against whom indictments were pending. In
accordance with the agreement it was announced that 5,-
000 of the $90,000 due to depositors and creditors of the bank
would be paid by the defendants to the receivers for distri-
bution within thirty days. The remaining $45,000 is to be
paid on or before Nov. 16 1915. The money of the depos-
itors has been tied up ever since the company failed in
November 1912. J. A. McCain and W. C. Moore, receivers,
are at present involved in a chancery suit in which it is asked
that their fee of $50,000 as receivers be set aside as excessive
and that an allowance of ,000 for expenses be reduced.

The First National Bank of Minneapolis and the Security
National Bank will be consolidated under the name of the
First & Security National Bank as a result of concurrent
action .taken by the two banks on the 19th inst. The com-
bined institution, which, according to the statement of the
directors, "will be the fourteenth in size in the United States
and by far the largest west of Chicago," will have a capital
stock of $5,000,000, and, with the assets of the Minneapolis
Trust Co., which is affiliated with the First National, a
surplus of more than $6,000,000 and deposits of $50,000,000.
It is reported that in effecting the merger one share of
Security National stock is made equivalent to two shares in
the new bank, while one share of the FirstNational stock is
made equivalent to one share in the consolidated institution.

It was also stated that $500,000 in new stock would be issued.

The First National has $2,500,000 capital, and the Security

National and the Minneapolis Trust $1,000,000 each. F. A.

Chamberlain, President of the Security National, is to be

President of the new bank, and F. M. Prince, President of

the First National, will be Chairman of the Board of Direc-

tors. C. T. Jaffray, Perry Harrison, F. G. Winston, A. A.

Crane, J. S. Pomeroy and D. Mackerchar will be Vice-

Presidents, and the other officers of the two banks will occupy

positions in the consolidated bank. Messrs. Jaffray, Crane

and Mackerchar are Vice-Presidents of the First National,

while Messrs. Winston, Harrison and Pomeroy are Vice-

Presidents of the Security. The board of directors will be

made up of the present directors of the two banks with but

few, if any, changes. New banking rooms in the First

National-Soo Line Building, one of the finest bank and office

buildings in Minneapolis, which the First National Bank has

been erecting in connection with the Minneapolis St. Paul &

Sault Ste. Marie Ry., are now practically finished and

about ready for occupancy by the combined bank.

In the statement issued under the call of the Comptroller

of the Currency on March 4, the First National showed

deposits of $27,241,540, and total resources of $33,761,625.

On the same date the Security National had deposits of

$24,056,952, and total resources of $28,501,101.

William Wallace, Wallace, Vice-President of the Omaha National

Bank of Omaha, died on the 21st inst. Mr. Wallace was

born in May 1841 and entered the employ of the Omaha

National in 1866 as a bookkeeper, and had advanced by

successive stages to the vice-presidency.

During the the past two months, or since the official call of

Dec. 311914, the American National Bank of Nashville has

enjoyed a marked increase in its business, deposits having ad-

vanced from $4,908,023 to $5,578,669 (March 4 1915),

being a gain of over $600,000. The aggregate resources

of the bank are reported at ,579,685. The bank has re-

cently taken a 99-year lease on the property adjoining so as

to provide more adequate facilities for its expanding business.
W. W. Berry is President, A. H. Robinson and E. A. Hail
are Vice-Presidents, N. P. Le Sueur Cashier and Charles
H. Wetterau and E. R. Burr Assistant Cashiers.

We learn that the Germania National Bank of Charleston,
S. C., for which a charter was issued on February 18, succeeds
the branch bank of the Germania Savings Bank, and not the
Germania Savings Bank proper. Our information to the
latter effect, published in these columns March 13, came from
a recent Bulletin of the Treasury Department. The Ger-
mania Savings Bank owns all the stock of the Germania
National Bank, except that owned by the directors person-

ally, and the national bank is officered and managed by the
officers and directors of the savings bank. The latter has a

capital of $100,000, surplus fund and undivided profits of
$282,846, deposits of $3,007,852 and total resources of $3,-

532,542. The Germania National Bank has a paid-in

capital of $200,000, surplus fund and undivided profits of

$42,885; deposits of $301,432 and aggregate resources of

$544,316. The officers of both institutions are Henry

Schachte, President; Julius H. Johns, Vice-President;

Walter Williman, Cashier, and H. J. Bollman, Assistant

Cashier.

Five officials of the failed Chickasaw Bank & Trust Co.

of Memphis were convicted on Feb. 6 on charges of conspir-

ing with intent to use the United States mails to defraud,

and received sentence on Feb. 19. G. E. Neuhardt, Presi-
dent of the failed institution, S. L. Sparks, Cashier, and

J. D. Browne and Jacob Goldbaum, directors, were each
sentenced to five years in the penitentiary at Atlanta on
one count of the indictment, and one year each on seven re-

maining counts, the sentences to be served concurrently, thus

making the actual term to be served in each case five years.

P. J. Nelson, teller, received a sentence of one year and a

day. W. S. Biles, who was jointly indicted with the other

five, offered a plea of nob o contendere, which was rejected.
He will plead at a later date and must stand trial as the others
have done unless he elects to plead guilty. A motion for a
new trial in the case of the five officials was overruled.
The Chickasaw Bank & Trust Co. suspended business on
Jan. 8 1913.

The merger of Real Estate Bank & Trust Co. of Savannah
with the National Bank of Savannah went into effect on the
22d inst. The combined institution, which is doing business
as the National Bank of Savannah, is under the direction of
the following officers: Jacob S. Collins, President; Sigo
Myers, Chairman of the:Board; Grover C. Paulsen, John E.
Foy, Robt. M. Hicks and W. W. Williamson, Vice-Presi-
dents; R. R. Withington, Cashier; F. D. Bloodworth,
Manager of Foreign Exchange Department.
On the 22d inst. the Oglethorpe Savings & Trust Co., of

which Mr. Collins is also President, moved into the banking
rooms formerly occupied by the Real Estate Bank & Trust
Co. As stated in these columns on the 13th bast. the Ogle-
thorpe Savings & Trust Co., will continue to be operated as
a separate institution. The total resources of the National
Bank of Savannah and the Oglethorpe Savings & Trust Co.
amount to over ,000,000.

The Louisiana Banking Association will hold its annual
convention in New Orleans on April 15th and 16th.

Thomas D. Meador, Vice-President of the Lowry National
Bank of Atlanta, resigned on the 16th inst. Henry W.
Davis, Cashier, was chosen Vice-President to succeed Mr.
Meador and H. Warner Martin, Assistant Cashier, was
elected Cashier. Mr. Meador, who retires because of ill-
health, had held the vice-presidency for twenty-seven years.
Mr. Davis, the new Vice-President, has also been associated
with the institution for a similar period, while Cashier
Warner has served it for fourteen years.

On February February 26 a jury in the U. S. District Court adjudged
as not guilty John C. Wilson, B. A. Wilbrand and Peter P.
Burke, who were indicted on April 12th 1913 on charges of
entering into a conspiracy to aid and abet Charles F. Baker,
former Assistant Cashier of the Cropker National Bank of
San Francisco, in the embezzlement of $127,000 of the bank's
funds. Baker pleaded guilty to the indictment against him
at the time and was sentenced to ten years' imprisonment.
It was charged that Baker had made large investments with
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the Stock Exchange firm of J. C. Wilson & Co., which has
since (last August) failed; Mr. Wilson was the head of the
firm, Mr. Wilbrand the Manager and Mr. Burke the floor
manager. The jury, in bringing in a verdict of not guilty
against the three men, presented the following resolution:
That It is the sense of this jury that any stock broker engaging in the

marginal business with any employee or any other person holding a fiduc-

ciary position, should satisfy himself that such marginal business is con-

ducted with the consent and knowledge of said employee's employer, or

fiduciary agents, principals or principal.

John R. Lamb, Manager of the Winnipeg branch of the
Bank of Toronto, and Western Superintendent, has been
appointed Superintendent of Branches at the head office of
the bank. James A. Woods has been chosen Manager at
Winnipeg and A. R. Malton Assistant Manager at Win-
nipeg.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
March 11 1915:

GOLD.
The total gold held last week in the Currency Note Gold Reserve, namely

£27,500,000, against an issue of only E37,000,000, has not been added to
during the current week. Therefore, notwithstanding a substantial amount
of withdrawals, a net increase is shown by the Bank of England on balance
of 2260,000. The following receipts were announced by the Bank:

Mar. 4- £768,000 in bar gold.
8_ _ 300,000 in sovereigns released.
9-- 50,000 in sovereigns released.
10_ _ 28,000 in bar gold.

Withdrawals were made as under:
Mar. 8_ _E480,000 in sovereigns for Argentina.

9-- 205.000 in sovereigns for Argentina.
10- 201,000 in bar gold.

The net import of gold into India for the month of February 1915 was
E464,600 (approximately).

SILVER.

The undertone continues good-as it has been for many weeks past-but
this week the price has advanced with unexpected swiftness. That the firm
tendency has not been accompanied before with much movement in the
price has been largely due to a hesitancy on the part of the Indian Bazaars
to follow an upward trend, and also to the considerable amounts of silver
awaiting disposal at higher rates. Lessening sales on American account,
coinciding with the arrival of several coinage orders, brought about such a
depletion of available supplies that higher prices became unavoidable.
The price rose daily until 23%d. was quoted on the 8th inst. On the 9th
there was a slight reaction of 1-16d., but the next day the price sprang to
24 1-16d. To-day a further rise ensued and 24 5-16d. was recorded-the
highest quotation since Sept. 14 1914. This sharp rise of %d. in two days
took place notwithstanding that considerable sales weremade on China
account.
An Indian currency return for March 7 1915 gave the following details,

In lacs of rupees:
Notes in circulation 59,93
Reserve In silver coin 30,67
Gold coin and bullion 7,61
Gold in England 7,65

The stock in Bombay consists of 5,700 bars, compared with 5,800 last
week. A shipment of 200,000 ozs. has been made from San Francisco to
Hongkong.

Quotations for bar silver per ounce, standard:
Mar. 523 3-16 cash No Bank rate  5%

6_ _ 2331 quotation Bar gold per ounce standard_ _ _ _77s. 9d.
8234 . " fixed French gold coin, per ounce_ Nominal
9_ _23 9-16 " for U. S. A. gold coin, per ounce__ _Nominal
10_24 1-16 " forward
11_ _24 5-16 " delivery.

Aver, for
week ..23.666 "
The quotation to-day for cash is 1 3-16d. above that fixed a week ago.

DEBT STATEMENT OF FEBRUARY 28 1915.
The following statements of the public debt and Treasury

cash holdings of the United States are made up from official
figures issued Feb. 28 1915. For statement of Jan. 31 1915
see issue of Feb. 20 1915, page 617; that of Feb. 28 1914, see
iesue of March 28 1914, page 973.

INTEREST-BEARING DEBT FEB. 28 1915.

Interest
Amount
Issued.
 Amount
Registered.

Outstanding 
Coupon. Total.Title of Lgan- Payable. $ 5

2s, Consols of 1930 .Q.-J. 646,250,150 643,263,550 2.980,600 646,250,1503s, Loan of 1908-18 Q.-F. *198.792,660 46,575,960 17,369,500 63,945,46048, Loan of 1925 Q.-F. x162,315,400 101,280,400 17,209,500 118,489,90028, Pan. Canal Loan 1906_Q.-F. 54,631,980 54,611,420 20,560 54,631,9802s, Pan. Canal Loan 1908_11.-F. 30,000,000 29,687,520 312,480 30,000.0003s, Pan. Canal Lean 1911.0.-S. 50,000,000 40,470,800 9,529,200 50,000,0002 Si 0, Post.Sav .bds.'11-'13. J.-J. 5,508.060 4,810,500 697,560 5,508,060230, Post. Say. bds. 1014.J.-J. 933,540 842,600 90,940 933.540

Aggregate lot.-bearing debt_ 1,148,431,790 921,542,750 48,216.340 969.759.090

.Of this original amount Issued, $132,449,900 has been refunded into the 2%
Consols of 1930 and 52,397,300 has been purchased for the sinking fund and canceled.

x Of this original amount issued, 843,825,500 has been purchased for the sinking
fund and canceled.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Funded loan of 1891, continued at 2%, called May 18
Jan. 31. Feb. 28.

1900, interest ceased Aug. 18 1900 $4,00000 54,000 00
Funded loan of 1891, matured Sept. 2 1891 23,65000 23,650 00
Loan of 1904, matured Feb. 2 1904 13,05000 13,050 09
Funded loan of 1907, matured July 2 1907 559,70000 558,000 00
Refunding certificates, matured July 1 1907 12,04000 12,640 00
Old debt matured at various dates prior to Jan. 1 1861
and other items of debt matured at various dates
subsequent to Jan. 1 1861 903,540 213 903,540 26

Aggregate debt on which interest has ceased since
maturity  51,516.580 26 $1,514,880 26

DEBT BEARING NO INTEREST.

Jan. 31. Feb. 28.
United States notes 53413,681,016 00 13346,681,016 00
Old demand notes  53,15250 53,152 50
National bank note., redemption fund  16,160,228 00 16,844,705 50
Fractional currency, less 58,375,934 estimated as

lost or destroyed  6,851,30790 6,850,849 90

Aggregate debt bearing no Interest 8370.545.704 40 $370,429,723 90

RECAPITULATION.

Feb. 28 1915. Jan. 31 1915.
Increase (+) or
Decrease (-).

Interest-bearing debt  $969,759,090 00 5969,759,09000
Debt interest ceased  1,514,880 26 1,516,580 26 --$1,700 00
Debt bearing no Interest. _. 370,429,723 90 370,545,704 40 --115,980 50

Total gross debt 51,341,703,694 16 $1,341,821,374 66 -5117,680 50
Cash balance In Treasury._ 0212,203,504 92 a226,434,980 22 -14,231,47530

Total net debt $1.129,500,189 24 51,115,386,39444 +814,113,79480

. Includes $152,722,734 12 gold reserve fund.
a Under the new form of statement adopted by the United States Treasury on

July 1, the item "national bank notes redemption fund is not only included In
the "debt bearing no interest, ' but appears as a current liability in the Treasury
statement of "cash assets and liabilities." In arriving at the total net debt, there-
fore, and to avoid duplication, the amount is eliminated as a current liability.
Increasing to that extent the cash balance in the Treasury.

The foregoing figures show a gross debt on Feb. 28 of
$1,341,703,694 16 and a net debt (gross debt less net cash
in the Treasury) of $1,129,500,189 24.

TREASURY CURRENCY HOLDINGS.-The following
compilation, based on official Government statements shows
the currency holdings of the Treasury at the beginning of
business on the first of December 1914 and January Feb-
ruary and March 1915:

Holding? in Sub Treasuries-
Net gold coin and bullion 
Net silver coin and bullion 
Net United States Tress notes-
Net legal-tender notes 
Net national bank notes. 
Net subsidiary silver 
Minor coin, &e, 

Dec.11914. Jan. 1 1915. Feb. 1 1915. 21far.11915.
$ $ $ S

251,062,788 263,650,970 242,248,708 257,525,963
34,999,130 44,779,612 49,226,995 40,188,438

9,155 9,759 9,032 13,296
27,703,240 36,268,000 26,969,790 21,840,716
69,950,581 65,208,492 102,708,252 72,703,512
21,015,502 20.670,681 24,462,626 25,728,109
2,306,702 1,792,234 2,617,756 2,791,496

Total cash In Sub-Treasuries_407,047,038 432,379,748 448,243,159:420,789,530
Leas cold reserve fund 151,324,889 151,988,820 152,454,163 152,722,734

Cash balance In Sub-Treasurles255,722,149 280,390,928 295,788,996 268,066,796
Cash in national banks--
To credit Treasurer of U. S._ _ _ 72,931,350 69,631,331 63,420,644 62,488,677
To credit disbursing off leers_ _ 8,773,733 8,248,498 8,048.957 6,108.632

Total  81,705,083 77,879,829 71,469,601 67,697,309
Cash in Philippine Islands  5,021,660 3,474,247 4,501,130 5.131,767

Net cash in banks, Sub-Treas_342,448,892 361,745,001 371,759,727 340,795,872
Deduct current liabilltles_a 155,335,779 142,757,761 133,991,832 124,702.497

Balance 187,113,113 218,987,243 237,767,895 216,093,375
National bank redemption fund_113.611,269 152,216,568 180,747,306 173,457.310

Available cash balance  73,501,814 66,770,675 57,020,589 42,636.065

Chiefly disbursing officers' balances. x Includes $3,866,071 11 silver bullion
and 52,791,496 28 minor coin, &c., not included In statement "Stock of Money."
• Including $3375,300 Federal reserve notes.

TREASURY CASH AND DEMAND LIABILITIES.-
The cash holdings of the Government as the items stood
Feb. 28 are set out in the following:

ASSETS. LIABILITIES.
Trust Fund Holdings: 5 Trust Fund Ma/Miler S

Gold coin and bullion__ 998,343,769 00 Gold certificates 1  019,100,769 00
Silver dollars  481,678,000 00 Less certificates received
Silver dollars of 1890  2,319,000 00 in exchange for gold
  and order gold ctfs__ _ 20,757,000 00

Total trust funds_ _1,482,340,769 00

In Treasury Offices- 
Net 

481,678.000 00
General Fund Hold'gs: 998,343,769 00

Gold coin  
Silver certificates 

2,319,000 00
Gold certificates  

72,396,739 07 Treasury notes 
32,406,490 00

Standard silver dollars 17,484,568 00 Total trust liabillties_1,482,340,769 00
Silver certificates__ 18,835,799 00 Gen'l Fund Liabilities:
United States notes__ 21,840.716 00 In Treasury offices:
Treas'y notes of 1890-

banks  

13.296 GO Disbursing Officers'
Certified checks on balances  58,045,524 20

226,330 46 Outstanding warrants 1,046,072 88
Federal Reserve notes375,300 00 Outstanding Treasur-
National bank notes_ 72,328,211 98 er's checks  3,882,737 99
Subsidiary silver coin 25,728,104 62 Outstanding interest
Fractional currency--
Minor coin  

checks   346,969 83
2,565,045 77 P. 0. Dept. balances. 8,234.870 18

120 05

Silver bullion 3,866,071 11 Postal Savings bals__ 2,128,255 78
Judicial officers' bal-

Total  268,060,796 06 ances, &e 4,757,087 05
In Nat. Bank Deposit's:
To credit Treas. U.S. 62,488,677 50 

Redemption fund,
Fed. Reserve notes_ 617,985 75

To credit postmasters.
5,108,631 88 

Nadte.,nbpatnioknnmotesnd:.R...e: 16
,544,705 50Judicial officers, dco.

Total In banks__ 67,597,309 38 
Rectliglaametningt onfott3d.di.

.1_ 155,994,618 40
In Treas, Philippines: Nat. bank 5% Fund_ 27,338,408 30
To credit Treas. U. S. 2.675,79230 Assets of failed na-
To credit disbursingtional banks  1.531,63990

officers 2,455,974 73 Miscellaneous (ex-
changes, &c.) __ -- 7,683,064 30

Total in Philippines-- 5,131,707 03

Reserve Fund flokrits:
Gold Coln and bullion-- 152,722,734 12

Total  288,451,946 06
In National Bank De-

positories:
Judicial officers' bal-

ances, &c  5,108,631 88
Outstanding warrants 750,541 24

Total in banks....
In Treasury Philippines:

DIsbrsuing officers'
balances 

Outstanding warrants

5,859,173 12

2,455,974 73
1,392.713 26

Total in Philippines-- 3,848,687 99

Tot, liabilities against
cash  238,159,807 17

Cash Bal. & Reserre.
Total cash reserve  195,358,799 42
Made up of-

AvallableS42,636,065 30
and

Reserve Fund:
Gold and

bull 152,722,734 12

Grand total 1,975,859,375 59 Grand total 1,975,559,375 59
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Commercial andMiscellarczons nexus

GOVERNMENT REVENUES AND EXPENDITURES.
-Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details
of Government receipts and disbursements for February
1915 and 1914 and for the eight months of the fiscal years
1914-15 and 1913-14.

Receipts- Feb. 1915
Revenues: $

Feb. 1914
$

8 Mot. '14-'15.
s

8 Mos. '13-'14.
s

Custom.  14,393,394 53 17,609,603 70 138,684.521 06 199,614,527 33
Internal Revenue-

Ordinary 24,625,639 42 21,323,817 64 216,268,964 21 209,855,503 38
Corporation and
Income tax....... 503,845 03 778,762 88 10,409,000 53 4,095,376 28

Miscellaneous  4,113,393 17 3,916,673 11 46,073,511 56 35,715.617 49

Total 43,636,272 15 43,633,857 33 411,436,057 36 449,281,024 48
Postal savings 933,540 00 2,246,700 CO

Grand total of recta. 43,636,272 15 43,633,857 33 412,369,597 36 451,527,724 48

Disbursements-
Ordinary:

Legislative estab't  960,179 83 1,151,182 97 9,394,697 53 8.864,23856
Executive office_ _ 247,839 56 57,273 50 2,547,409 66 462,940 38
State Department  778,094 32 434,737 48 3,327,908 89 3,315,842 13
Treasury Depart't.-

excl. public bldgs_ 4,714,837 16 3,068,787 50 33,582,749 80 29,171,597 90
Public buildings  1,400,485 63 1,618,322 53 13,342,357 79 9,435,108 61

War Department-
Military  9,277,259 22 9,213,589 33 91,074,285 99 86,030,143 73
Civilian  131,654 66 175.889 88 1.493,05147 1,529,167 55
Rivers and harbors 1,814,779 59 3,050,301 82 31.958,95300 36,143,789 07

Departm't of Justice 469,237 13 764,842 83 7,362,753 61 7,318,686 00
Post Office Dept.-

Excl poetal service 156,608 64 76,082 22 1,300,685 31 1,320.018 45
Postal deficiencies. 54,143 42 4,i4342 68614

Navy Department-
Naval 11,269,640 27 9,613,371 38 94,451,187 67 02.518,59861
Civilian  74,470 97 70,488 16 593,924 16 568,488 30

Interior Depart't--
Excl. pensions and

Indians  1,917.520 37 1,25300 78 20,285,949 55 16,398,759 00
Pensions 13,936,887 91 15,544.953 85 109,256,507 32 115.220,137 04
Indians  1,865,743 92 1,387,186 43 15.691,74049 13,705,207 09

Dept. of Agriculture 2,626,937 43 1,037,587 84 20,029,553 42 16.148,882 10
Dept. of Commerce_ 635,368 07 748.836 74 7,749,158 38 7,761,762 78
Dept. of Labor  150,083 44 316,922 18 2,475,777 57 2,562,254 10
Independent offices
and commissions  313,043 35 265.406 87 3,344,837 41 2.002,28866

District of Columbia 1,266,674 44 816,233 92 9,424,966 23 9,091,026 30
Int. on public debt... 1,963,423 06 1.936,836 16 16,735,092 53 16,693,015 45

Total pay warrants
drawn 55,957,125 55 52,602,794 37 495,919,364 41 476,262,639 05

• Excess re-payment.
Public Debt:
Bonds, notes and cer-

tificates retired_._ 2,158 00 2.21000 39,303 00 21,414 00
Panama Canal:
Pay warrants issued_ 1.881.013 90 2,682,227 34 21,092.682 29 26,149,075 13

Total public debt&
Pan.Can.disb'ts 1,883,171 90 2.684,43734 21,131,985 29 26,170,489 13

Grand total of disbls 58,020,796 26 55,528,577 21 515,924,664 87 502.529.355 42

Net excess of all dis-
bursements 14,334,524 11 11,894,719 b8 103,555,067 51 51,001,630 94

BANK NOTES-CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.-We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit.

1914-15.

Bonds and Legal Tenders
on Deposit for-

Circulation Afloat Under-

Bonds.
Legal

Tenders. Bonds.
Legal

Tenders. Total.

$
Feb. 27 1915... 770,139,524 190,078,639 /747,951,802 190.078,639 938,030,441
Jan. 30 1915._ 810,508.055 191,724,115 e790,482,018 191,724,115 982,206,133

Dec. 31 1914_ 897.146,922 168,541,616 d871,169,405 168,541,616 1,039,711,021
Nov 301914.. 1,017,177,241 101,420.019 c1010,579,057 101.420,019 1,111,999,076
Oct. 31 1914._ 1,109,989,665 20,632,278 01100,836.633 20,632,278 1,121,468,011

Sept.30 1914_ 1,089.281.290 15,766,893 aI062,117,883 15,766.893 1,077,884,771_
Aug. 31 1914_ 870,289,600 15,447.138 .862,093,143 15,447,138 877,540,286
July 31 1914_ 740,220,660 15,684,220 735.222,801 15,684,220 750,907.021
June 30 1914._ 740.796,910 15,142.939 735,528,960 15.142,939 750.671,891

May 30 1914._ 740,818,360 16,131,271 735,423,425 16,131,271 751,554,699
AprI130 1914_ 741,213.210 15,585.726 736,180,040 15,585,726 751,765,766_
Mar.31 1914__ 740,603.400 16,605,018 735,445,281 16.605,018 752,050,296

Feb. 28 1914_ 741,445,500 16,658.993 736,509,838 16,658.993 753,168,839

Jan. 31 1914_ 741,645,500 17,828,533 736,194,233 17.828,533 754.022,761

Dec. 31 1913.. 743,066,500 17,209,316 740,633.645 17 ,209,116 757,842,966

• Of which $126,241,760 m scellaneous securities, Act of May 30 1008.
a Of which $325,007,900 m scellaneous securities. Act of May 30 1908.
b Of which $361,119,940 miscellaneous securities, Act of May 30 1908.
C Of which 3270,078.236 in seellaneous securities, Act of May 30 1908.
d Of which $150,836,692 miscellaneous securities. Act of May 30 1908.
e Of which $67,307,165 miscellaneous securities, Act of May 30 1908.

Of which 531,133,734 miscellaneous securities, Act of May 30 1908.

The following shows the amount of each class of bonds
held against national bank e'rculation and to secure public
moneys in national bank depositaries on Feb. 27.

Bonds on Deposit
February 27.

U. S. Bonds Held Feb. 27 to Secure,-

Bank
Circulation.

Public Deposit
in Banks.

Total
Held.

2%, U. S. ConsoLs of 1930 
3%, U. S. loan of 1908-18 
4%, U.S. loan of 1925 
2%, U.S. Panama of 1936 
2%,U. S. Panama of 1938 
3%, U.S. Panama of 1961 
3.65%, District of Columbia 
4%, Philippine loans 
4%, Philippine Railway 
4%, Manila Railroad 
4%, Porto Rico loans 
Various, Territory of Hawaii 
Various, State, city, railroad, &c 
Pi MR
igt Total 
Miscell. eecuritles (approved Issue val.).

$
603,112.950
20,889,380
32,390.100
52,906,780
28,601,640

12,172.700
4 ,764 ,400
3,666,200
1,178,500
549,000

13,540,900
633,000

5,640,000
918,000
10,000

1,965,000
2,033,000

31,299,953

615,285,650
25,653,780
36,056,300
54,085,280
29,150,640
13,540,900

633 ,000
5,640,000
918 ,000
10,000

1,965,000
2,033,000

31,299,953

737,900,850 78,370,653 816,271,503

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Feb. 1 and
Mch. 1 and their increase or decrease during the month of
February:

National Bank Notes-Total Afloat-
Amount afloat Feb. 1 1915 $982.206,133
Net amount retired during February  44,175,692

Amount of bank notes afloat March 1 1915 5938,030,441
Legal-Tender Notes-

Amount on deposit to redeem national bank notes Feb. 1 1915 5191,724,115
Net amount of bank notes issued in February  1,645,476

Amount on deposit to redeem national bank notes March 1 1915... _5100,078,639

STOCK OF MONEY IN THE COUNTRY.-The follow-
ing table shows the general stock of money in the country,
as well as the holdings by the Treasury and the amount in
circulation on the dates given:

-Stock of Money Mar. 1 '15- -Money in Circulation-
In U.S. aHeld in Treas. Mar.l 1915. Mar. 21014.

$ 5
606,385,331 611,907,591
945,416,959 1.094,486,604
66,790,907 72,194,560

462,825,701 461,375,948
159.155,365 160,236,986

2,305,704 2,512,235
324,533,295 339,209,690
27,214,425

865,702,229 707,850,705

$ $
Gold coin and bullion 1 832,428,955 225,119,473
Gold certificates_ Is   d32,406,490
Standard silver dollars_ _ _ _ 565,953,478 17,484,568
Sliver certificates_ b   18.835,790
Subsidiary silver 184,883,474 25,728,109
Treasury notes of 1890..._ 2.319,000 13,296
United States notes 346,681.016 21,840,716
Federal Reserve notes 27,539,725 375,300
National bank notes 938,030,441 72,328,212

Total 3,897,836,089 414,131,963 3,460,329,916 3,449,774,409
Population of continental United States Mar. 1 1915 estimated at 100,158,000.

Circulation per capita, 534 55.
a This statement of money held In the Treasury as assets of the Government does

not include deposits of public money in national bank depositaries to the credit of

the Treasurer of the United States, amounting to 562,438,677 50.
Is For redemption of outstanding certificates an exact equivalent In amount of the

appropriate kinds of money is held in the Treasury, and Is not included in the account

of money held as assets of the Government.
d Does not Include 520,757,000 demand gold certificates received in exchange

for gold and order gold certificates.
Note.-On Mar. 1 1915 Federal Reserve banks and Federal Reserve agents held

against Federal Reserve notes $2,030,382 gold coin and bullion, 820,520,320 gold
certificates, $3 standard silver dollars, $16,500 silver certificates and $307,005
United States notes-a total of $22,924,210.

FOREIGN TRADE OF NEW YORK-MONTHLY
STATEMENT.-In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our
New York Custom House.

Month.

Merchandise Movement to New York.

Imports. Exports.

Customs Receipts
at New York.

1914-15. 1913-14. 1914-15. 1913-14. 1914-15. 1913-14.

$ s $ $ $ S
July   84,561,785 79,578,905 59,218,363 68,009,103 15,914,374 18,501,705
August  63,804,412 78,344,081 33,559,424 77,577,210 12,803,286 19,864,108
September 76,118,541 06,037.169 61,895,606 74,475,934 12.143,093 18,365,383
October  77,153,765 71,601,438 88,199,144 84,386,597 11,622,465 20,270,021
November 73,767,970 79,254,06586,761,617 72,334,644 12,426,478 15.751,257
December 66,021,283 103,447,909 98,394,625 82,061 ,629 10,977,254 14.363,057
January - - 70,992,107 82,330.513108.025,265 72,872,302 12 ,028 ,863 16,643,013
February_ 71,016,866 85,328,968 113,203,172 64,934,639 10,888,461 13,023,068

Total __ 583,436,729676,513,048 645,257,216596,652,058 988,042,274137,281,612

Imports and exports of gold and silver for the eight months:

Month.

Cold Movement at New York. Silver-New York.

Imports. Exports. Imports. Exports.

1914-15. 1913-14. 1914-15. 1913-14. 1914.15. 1914-15.

July 732,964 2,627,049 32 ,732 ,361 7,814.087 492,132 3,239,331
August_ _ _ 973,114 2,645,087 949,341 47,500 1,266,034 3,322,939
September 905.196 2,259,301 766,499 35,350 854,155 4,301,269
October. 712,573 3,117,777 244,637 85,100 1,651,731 3,695,853
November 1,756,403 4,583,990 190,398 477,500 1,777.702 3,131,379
December 1,072.523 2,786,709 4,100 290,746 1,480,155 4,949.048
January_ 2,082 ,613 1,301,532 639,000 6,788,486 396,139 4,371,866
February. 1,531,031 659,423 996,300 8,982,204 1,410,058 2,892 .627

Total .._ 9,766,422 19,980,868 36,522,636 24,520.973 9,328,106 29,904,312

Canadian Bank Clearings.-The clearings for the week
ending March 20 at Canadian cities, in comparison with the
same week in 1914, shows a decrease in the aggregate of
16.30%.

Clearings at-
Week ending Mar. 20

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

Canada- 8 $
Montreal  43,284,596 49,626,772 --12.8 51,453.566 45,994,408
Toronto  31,837,375 38,483,803 --17.3 35,787.740 38,000,000
Winnipeg  20,727.183 20.832,801 24,812,179 25,590,000
Vancouver  4,591,107 9,673,707 ---52.5 11,802.429 11,761,254
Ottawa 3 ,846 ,966 4,040,614 --4.8 3.770,138 5,715,774
Quebec  2,775,674 3,121,565 --11.1 2,759,983 2,248,530
Halifax  1,703,527 1,385,495 --9.7 1,766,945 1,916,766
Hamilton  2,400,907 2,933,899 --18.3 2,702,641 2,761,993
St. John 1,335,066 1,371,771 d-1.0 1,426,341 1,443,948
London 1,529,540 1,627,402 --6.0 1,869,098 1,468,998
Calgary 3,050,922 3,706,157 --17.7 4,153,866 4,701,025
Victoria 1,466,083 2,548,252 --42.5 3,713,833 3,260,105
Edmonton  2 ,032 ,389 3,200,315 --36.5 4,043,582 3,783,515
Regina  1,211,688 1,727,975 --29.9 2,116,870 2,092,534
Brandon 482,620 447,025 d-8.0 495,175 487,018
Lethbridge 279,035 417,017 --33.I 561,788 526.040
Saskatoon 727,415 1,191,974 --38.9 1,770,565 2 .032,724
Brantford 482,950 533,273 --9.6 563,442 497.998
Moose Jaw 631,203 951,962 --33.6 1.262,776 1,043,406
Fort William 490,151 794,487 --38.3 705,315 504,327
New Westminster 255,052 382 ,250 --33.2 566,711  
Medicine Hat 285.287 458,232 37.8  
Peterborough 393,054 Not incl. in total.

Total Canada 125,476,736 149,961.748 -16.3 158.104,9831155,835,263

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:Total bonds and other securities__

32,238,674 32,238,674

770,139,524 78,370,653 848,510,177
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By Messrs. Adrian H. Muller & Sons, New York:
Shares. Stocks. Per cent.
1 Albany & Susquehanna RR__ _251
1 Lawyers Title & Trust 125
1 Mech. & Metals Nat. Bank 245
1 Mortgage-Bond Co 104
1 Bank of America 561
1 N. Y. Life Ins. & Trust__ _1001%*
50 Penn Realty Co $5239 per sh.
21 Efficiency Metals Products Co.,

85 each $  91 per sh.
16 E. W. Bliss Co., prat 141
9 Nat. State Bank of Elizabeth,

N. J., $50 each $142 per sh.
9 Elizabethtown Gas Co., $20

each  57695 Per ela•
10 New Yorker Staats Zeitung,

$750 per sh.
270 Internat. Nickel, pref. v.t.c__ _100
170 Catholic News Pub. Co., $5

each  $5 per sh.

Shares. Stocks. Per cent.
100,000 New Alps Cons. Mining,

$1 each $10 lot,
250 Liberal Mining & Dev. Co.,

$5 each $3 lot_

Bonds. Per cent.
$25,000 International Typesetting

Machine Co. 6% notes, Jan. 1915
coup, on; ctfs. den $1,000 lot

$7,000 Excelsior Brew. Co., Bklyn.,
1st 65, 1918  9339

$1,000 Stephensville No. & So.
Tex. Ry. 1st 58, 1940  5539

$3,000 Keystone Collieries 1st 68,
1922, Oct. 1910 coupons on__ _515 lot

$500 Metropol. Tel. & Tel. of Del.
1st 6s, 1922, Oct. 1914 coup. on_510 lot

$3,000 St. Louis S. W. Ry. 1st term.
& unify. 55, 1952  404

By Messrs. Francis Henshaw & Co., Boston:
Shares. Stocks. $ per oh. Shares. Stocks. $ per sh.
6 Dartmouth Mfg. Corp., pref __ _102 8 Plymouth Cordage 220
5 Griffin Wheel Co.. pref 109 5 Boston Real Est. Trust, $1,000
5 Collateral Loan Co 10631 each 10234
55 Updike R. E. Co. of East Green- 24 Elec. L. & Pow. Co. of Abington

wich, R. I  60 & Rockland, rights 1439-1499

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per et. Shares. Stocks. $ per Sli*
9 National Union Bank, ex-div__ A99 7 Boston Wharf Co 115
10 Hoosac Cot. Mills, prof  90 2 Dedham Water Co 11039
10 Pepperell Mfg., old stock 340 10 Hood Rubber, pref 110
15 Pacific Mills 11539-11599 1 Heywood Bros. & Wakefield.
20 E. & T. Fairbanks & Co., $500 pref   95

each 125 5 U. S. Envelope, prof 1014
1 Bay State St. Ry., 1st pref 121

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.
10 Du Pont Internat. Powd.. pref. 9939 10 Fire Assoc. of Phila., $50 each
30 Ridge Ave. Bank, $50 each_ _ _ _ 50 315-31534
10 Cedar 11111 Cemetery, $50 each 56 10 Peoples' Nat. Fire Ins., $25 each 15
5 Farmers' New Hay Market Co 2339 50 Hes. Man. & Fair. Pass. Ry____ 40
12 Kensington Hygela Ice  3039 5 Continental Pass. Ry 1154
37 Farmers' & Meehan. Nat. Bank 14 American Dredging 8639-8699

135-135 10 13th dr 15th Sta. Pass. Ry 230
15 Fourth St. Nat. Bank 275 16 Insur. Co. of North Amer  21
25 Market St. Nat. Bank 187 I 2d & 3d Sts. Pass. Ry 231
3 Phila. National Bank 429-430 7 Phila. Life Insurance  lOts
5 Fidelity Trust 816 6 Mt. Holly Lumb & Med. RR.. 60
15 Camden & Burl. Co. RR_3334-3331 10 Phil. & Camden Ferry 110
1 Chester County Gas  45 Bonds. Per cent
8 Washington Gas Lt., $20 each $1,000 Phil. Roll. dr Mach. 1st 55,

73-7334 1932  85
8 Cumberland Gas Lt., $50 each.. 839 $28,500 Chester View Cemetery,
3 Girard National Bank 315 1924  52,000
5 Northern National Bank  205 4,695 coupons Jersey Shore Wa-
60 Frankford Trust Co 166 ter Co. Isis 

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Shares. Stocks. $ per sh. Bonds. Per cent'
10 Rittenhouse Trust Co., par $50_ 50 51,000 City of Phila. 45, 1941 101.39

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:
APPLICATION TO CONVERT APPROVED MAR. 4 TO MAR. 17.
The First State Bank of Streeter, N. Dak., into "The First National

Bank of Streeter." Capital, $25,000.
The Security Bank, McVille, N. Dak., into "The First National Bank

of McVllie." Capital, $25,000.

CHARTERS ISSUED TO NATIONAL BANKS MAR. 5 TO MAR. 9,
10,712—The Citizens' National Bank of Bloomsbury, N. J. Capital,

$50,000. T. T. Hoffman, President; L. Anderson, Cashier,
10,713—The First National Bank of Irene, Tex. Capital, $25,000.

J. A. Christie, President    , Cashier. (Suc-
ceeds the Bank of Irene, Irene, Tex.)

10,714—The First National Bank of Lake Norden, S. Dak. Capital,
325,000. D. F. Scott, President; A. S. Bedford, Cashier. (Suc-
ceeds Farmers' State Bank, Lake Norden, S. Dak.)

10,715—The First National Bank of Hobson.Mont. Capital, $30,000.
Fred R. Warren, President; L. A. Smith, Cashier. (Conversion
of the First State Bank of Hobson, Mont.)

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations.
Dividends announced this week are printed in italics.

Name of Company.
Per

Cent.
When

Payable
Books Closed.
Days Inclusive.

Railroads (Steam).
Beech Creek, guar. (guar.) 
Boston & Albany (guar.) 
Boston Revere Bench dr Lynn ((Pax.) - - - -
Canadian Pacific, corn. (quite.) (No. 75)_

Preferred 
Central RR. of New Jersey (quar.) 
Chicago & North Western. com. (guar.).

Preferred (guar.) 
Delaware Lackawanna dr Western (guar.). _
Georgia RR. & Banking (attar.) 
Grand Trunk, guaranteed stock 
Great Northern (guar.) 
Interborough Rapid Transit (quar.) 
Joliet & Chicago (guar.) 
Kanawha & Michigan (guar.) 
Kansas City Southern, pref. (guar.) 
Keokuk & Des Moines, preferred 
Lackawanna RR. of N. J. (quar.) 
Lehigh Valley, corn. & pref. (guar.) 
Maine Central (quar.) 
Manhattan Ry. (quar.) 
Meadville Conneaut Lake & Linesville_
Minn. St. Paul & 5.8. M., com. & pref_

Leased lines 
Newark & Bloomfield 
New York Central RR. (quar.) 
New York & Harlem. corn. & pref 
N. Y. Lackawanna & Western (quar.) 
Norfolk & Western adj. pref. (guar.) 
Northern RR. of N. H. (quar.) 
Norwich & Worcester, preferred (guar.)._
Philadelphia & Trenton (guar.) 
P1ttsb. Bess. & Lake Erie, commoh 
Pitts!). Ft. W. & Ch., reg. guar. (quar.)

Special guaranteed (quar.) 
Reading Company, common (guar.).

1 April 1 Holders of rec. Mar. 236
2 Mar. 31 Holders of rec. Feb. 27a
139 Apr. 1 Holders of rec. Mar. 15a
214 Aprll 1 Holders of roe. Mar. la
2 April 1 Holders of rec. Mar. 1
2 May I Holders of rec. April 16a
199 April 1 Holders of rec. Mar. la
2 April 1 Holders of rec. Mar. la
239 April 20 Holders of rec. April 5a
3 April 15 April 2 to April 19
139  
14 May 1 Holders of rec. April 7a
239 April 1 Holders of rec. Mar. 22s
199 April 5 Mar. 21 to April b
139 April 15 Holders of rec. Mar. 31a
1 April 15 Holders of rec. Mar. 31a
239 April 1 Holders of rec. Mar. 19a
1 Apr, 1 Holders of rec. Mar. 9a
51.25 April 10 Holders of rec. Mar. 27a
139 Apr. 1 Holders of rec. Mar. 15a
199 Apr. I Holders of rec. Mar. 150
2 April 1 Mar. 21 to April 1
334 April 15 Holders of rec. Mar. 19a
2 April 1 Holders of rec. Mar. 20a
3 April 1 Holders of rec. Mar. 22a
139 May 1 Aprll 2 to April 20
2 April 1 Holders of rec. Mar. 19a
139 Apr. 1 Holders of rec. Mar. 15a
I May 19 Holders of rec. April 30a
134 April 1 Holders of rec. Mar. Sa
2 April 1 Mar. 18 to Mar. 31
239 April 10 April 1 to April 11
139 Apr. 1 Holders of rec. Mar. 15
199 April 6 Mar. 14 to April 6
199 April 1 Mar. 14 to April 6
2 May 13 Holders of rec. April 266
1 April 8 Holders of rec. Mar. 230

Mar. 31 Mar. 21 to Mar. 30

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam) Concluded.
Southern Pacific Co. (guar.) (No. 34)__
Southern Ry.-M. Sz 0. stock trust ells--
Union Pacific, common (quar.) 

Preferred 
United N. J. RR. & Canal (quar.) 
Warren 
West Jersey & Seashore 
Wisconsin Central, preferred 

Street and Electric Railways.
Asheville Pow. & Lt., pt. (qu.) (No. 12) 
Athens Ry. & Electric, pref. (quar.)....
Aurora Elgin & Chic. RR., pro'. (guar.)- -
Bangor Ry. & Elec., pf. (qu.) (No. 14) 
Boston Suburban Elec. Cos., pref. (quar.)..
Brazilian Trac., L. dc P., pref. (quar.) 
Brooklyn Rapid Transit (quar.) 
California Ry.& Power, prior pref. (quar)
Capital Trite., Washington, D. C. (qu.)_ _
Carolina Pow. & Lt.. pref. (qu.) (No. 24)
Chicago City Ry. (guar.) 
Cincinnati & Hamilton Trite., corn. (qu.)

Preferred (guar.) 
Cincinnati Street Ry. (guar.) 
Citizens' Tray., Oil City. Pa., pref. (gear.).
Cleveland Railway (quar.) 
Columbia Ry., Gas & Elec., pref. (quar.)
Columbus Newark & Zanesv., pref. (qu.) 
Columbus Ry., P. Be L.. pLA (qui (No.5)
Duluth Superior Trac.. pref. (quar.)....
Duluth Superior Tux., common (guar.).
Elmira Water, Light & RR., corn. (guar.)

First preferred (guar.) 
Second preferred (guar.) 

Frankford & Southwark Pass. (quar.)-- -
Halifax Electric Tramway, Ltd. (guar.) _
Honolulu Rapid Transit & Land (gear.)..
Houghton County Trac., pref. (No. 14).
Illinois Traction, preferred (quar.) 
Louisville Traction, common (guar.).—

Preferred 
Manila Elec. RR. & Ltg. Corp. (quar.)_
Mohawk Valley Co. (guar.) 
New Orleans Railway & Light, common..
Preferred (guar.) 

New York State Rya., corn. (guar.) 
Preferred (guar.) 

North. Ohio Trac. & Light. pref. (cm.)._
Omaha & Council BI., corn. & pf. (qu.)
Ottawa Traction. Ltd. (guar.) 
Ottumwa Ry. & Light, pre. (guar.) 
Philadelphia Co. 6% pref. (No. 5) 
Philadelphia Traction 
Porto Rico Rya., Ltd., pref. (quar.) 
Public Service Corp. of N. J. (quar.)._
Puget Sd. Tr., L. & P.. pf (cm) (No. 11)
Republic Ry. ez Lt., pf. (qu.) (No. 15). 
RidgeAve. Pass. Ry. Phila. (quar.)....
Scioto Valley Traction, 158 pre. & pf. (gu.)
Second & Third Sts. Pass., Phila. (guar.)
South Carolina L., P. & Rys., pref. (gu.)_
Springfield(Mo.)Ry.&L., Pt, (111.)(No.1)
Stark Electric RR. (guar.) 
Tidewater Power, common 
Toronto Railway (quar.) 
Tr -City By. & Light, common (guar.).—

Preferred (guar.) 
Twin City Rap. Tran., corn. (quar.)__

Preferred (guar.) 
United Light & Rys., 1st pref. (quar.)._
Second preferred (quar.) 

United Trac. & Elec., Providence (guar.)
Wash. Balt. & Ann. Elec. RR., pref. (qu.)
Washington Water Power, Spokane (qu.)
West End St. Ry., Boston 
West 'milli Electric Co. (guar.) (No. 29)
Winnipeg Electric Ry. (guar.) 

Banks.
Chase National (guar.) 
Chatham <tr Phenix National  
Chelsea Exchange 
Citizens' Central National (guar.) 
Coal & Iron National (quar.) 
Colonial (guar.) 
Commerce, National Bank of (guar.) 
Fifth Avenue (guar.) 
First National (guar.) 
First National, Brooklyn (guar.) 
First Security Co. (guar.) 
Garfield National (guar.) 
Gotham National (guar.) 
Greenwich (guar.) 
Hanover National (guar.) 
Irving National (guar.) 
Liberty National (quar.) 
Market & Fulton National (guar.) 
Metropolis, Bank of the (guar.) 
Metropolitan (quar.) 
Nassau National (Bklyn.) (guar.) 
New Netherland 
Park National (guar.) 
Seaboard National (quar.) 
Second National (guar.) 
Washington Heights, Bank of (quar.) 

Trust Companies.
Bankers (guar.) 
Brooklyn (guar.) 
Central (guar.) 
Columbia (guar.) 
Empire (guar.) 
Equitable (guar.) 
Guaranty (guar.) 
Lawyers' Title & Trust (quar.) (NO. 68) 
Metropolitan(guar.) 
New York (guar.) 
Title Guarantee dr Trust (quar.) 
Union (guar.) 
U. &Mortgage & Trust (guar.) 

Miscellaneous.
Ahmeek Mining (quar.) 
Am. Agric. Chem.. eom. ((Pl.) (No. b4)_. 

Preferred(quar.) (No. 39) 
American Bank Note. pref. (quar.) 
Amer. Beet Sugar, prof. (guar.) (No. 83)
Amer. Brake Shoe & (quar.)_

Preferred (guar.) 
American Can, pref. (guar.) 
Amer. Car & Fdy., corn. (an.) (No. 50).
Preferred (guar.) (No. 64) 

American Chicle, common (monthly) 
Preferred (guar.) 

American Clear, pref. (quar.) 
American Coal Products, corn. (quar.)..

Preferred (guar.) 
American Express (quar.) 
Amer. Gas & Elec.. com. (au.) (No. 20) 
Preferred (guar.) (No 33) 

American Graphophone. corn. (No.40)- -
Am. Iron & Steel Mfg.. com.drinet .(qu.) _
Amer. La France Fire Engine, Inc, corn.. 

Preferred(guar.) 
American Locomotive, pref. (guar.) 

139 April 1
2 April 1
2 April 1
2 April 1
234 April 10
339 April 15

$1.25 April 1
2 April 1

139 April 1
14 April 1
194 May 1
14 April 1
$1 April 15
139 April 1
139 April 1
199 April I
139 April 1
199 April 1
2 Mar. 30
1 April 1
191 April 1
199 April 1
139 April 12
139 Anti] 1
134 April 1
139 April 1
139 April 1
1 Apr. 1
Lt July 1
1 April 1
14 April 1
14 April I

$4.50 April 1
2 April 1
2 Mar. 31
3 April 1
139 April 1
1 April 1
239 April 1
139 April 1
194 April 1
50c. Mar. 31
14 Mar. 31
1 AprIl 1
139 April 1
139 April 1
199 April 1
1 April 1
14 April 15
3 May 1
52 Apr. 1
14 April 1
139 Mar. 31
134 April 15
139 April 15
53 April 1
14 April 1
53 April 1
135 April 1
199 April 1
99 April 1

339 April 1
2 April 1
1 April 1
139 April 1
139 April 1
14 April 1
139 April 1
94 April 1
14 April 1
139 Mar. 31
152 April 1

$1.75 April 1
14 April 1
239 April 1

5 Apr1I 1
2 April 1
3 April I
2 April 1
139 April 1
3 April 1
2 April 1
25 April 1
7 April 1
239 April 1
3 April 1
3 Mar. 31
2 April 1
3 April 1
5 April 1
2 April 1
5 April 1
3 April 1
4 April 1
2 April 1
234 April 1
4 April 1
4 April 1
3 April 1
3 April 1
2 Mar. 31

5 April 1
5 April 1
10 AprIl 1
5 Mar. 31
234 Mar. 31
6 Mar. 31
6 Mar. 31
14 April 1
6 Mar. 31
8 Mar. 31
5 Mar. 31
4 April 1
6 Mar. 31

$3 April 10
1 April 15
139 Apr11 15
199 April 1
139 April 1
199 Mar. 31
2 Mar. 31
139 April 1
34 April 1
14 April 1
1 April 20
139 April 1
134 April 1
14 April 1
199 April 15

$1 April 1
2 April I
134 May 1
199 April I
139 April I
1 May 15
159 April 1
199 April 21

Hofders of reo. Feb. 270
Holders of rec. Mar. 156
Holders of rec. Mar. la
Holders of rec. Mar. la
Mar. 21 to Mar. 31
Holders of rec. April fla
Holders of rec. Mar. 15a
Holders of rec. Mar. Ila

Holders of rec. Mar. 23
Holders of rec. Mar. 3Ia
Holders of rec. Mar. 23a
Holders of rec. Mar. 20
Holders of rec. April 36
Holders of rec. Mar. 15
Holders of rec. Mar. 90
Holders of rec. Mar. 200
Mar. 16 to Mar. 31
Holders of rec. Mar. 23
Mar. 27 to Mar. 29
Mar. 21 to Mar. 31
Mar. 21 to Mar. 31
Mar. 17 to Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 136
Mar. 30 to April 1
Mar. 25 to Mar. 31
Holders of rec. Mar. 15
Holders of rec. Mar. 150
Holders of rec. June 156
Holders of rec. Mar. 150
Holders of ree. Mar. 15a
Holders of rec. Mar. 15a
Holders of rec. Mar. la
Mar. 20 to April 1
Mar. 28 to Mar. 311
Holders of rec. Mar. 1S41
Holders of rec. Mar. 15a
Mar. 11 to Mar. 15
Mar. 11 to Mar. 15
Holders of rec. Mar. 180
Holders of rec. Mar. 256
Mar. 21 to Mar. 31
Mar. 21 to Mar. 31
Holders of rec. Mar. 180
Holders of rec. Mar. 18a
Holders of rec. Mar. 104
Mar. 21 to Mar. 31
Holders of rec. Mar. 316
Holders of rec. Mar. 31
Holders of rec. April la
Holders of rec. Mar. 10a
Holders of rec. Mar. 2f1a
Holders of rec. Mar. 206
HcIders of rec. Mar. 270
Holders of rec. Mar. 31
Mar. 16 to April 1
Mar. 26 to Mar. 31
Holders of rec. Mar. la
Holders of rec. Mar. 27
Holders of ree. Mar. 22a
Holders of rec. April 25a
Mar 21 to Mar. 31
Holders of rec. Mar. I5a
Mar. 21 to Mar. 31
Mar. 21 to Mar. 31 -
Holders of rec. Mar. 16a
Holders of rec. Mar. 18a
Holders of rec. Mar. 154
Holders of rec. Mar. 15a
Mar. 10 to Mar. 14
Holders of rec. Mar. 20
Holders of rec. Mar. 15a
Mar. 23 to April 1
Mar. 24 to April 1

Holders of rec. Mar. 310
Mar. 21 to Mar. 31
Mar. 30 to Mar. 311
Holders of rec. Mar. 26a
Holders of rec. Mar. 10 •
Holders of rec. Mar. 20a
Mar. 24 to April 1
Holders of rec. Mar. 316
Holders of rec. Mar. 31a
Holders of rec. Mar. 19a
Holders of rec. Mar. 31a
Mar. 25 to Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 204
Mar. 621 to Mar. 31
Mar. 21 to Mar. 31
Holders of rec. Mar. 3I0
Mar. 24 to Mar. 31
Mar. 27 to Mar. 31
Mar. 20 to Mar. 31
Holders of rec. Mar. 30
Holders of rec. Mar. 31a
Holders of rec. Mar. 23
Holders of rec. Mar. 248
Holders of rec. Mar. 31a
Holders of rec. Mar. 310

Holders of rec. Mar. 280
Holdels of rec. Mar. 196
Holders nt rec. Mar. .24a
Holders of reg. Mar. 24a
Holders of rec. Mar. 20a
Holders of rec. Mar. 24a
Holders of rec. Mar. 24a
Mar. 17 to April 1
Mar. 20 to Mar. 31

to Mar. 31
Holders or rec. Mar. 23

March 25
Holders of rec. Mar. 27

Holders of ree. Mar. 170
Holders of rec. Mar. 22a
Holders of rec. Mar. 220
Holders of rec. Mar. 15a
Holders of rec. Mar. 170
Holders of ree. Mar. 190
Holders of rec. Mar. 190
Holders of rec. Mar. 17a
Holders of rec. Mar. ha
Holders of rec. Mar. Ila
Holders of rec. April 15a
Holders of rec. Mar. 24.a
Holders of rec. Mar. 15a
Mar. 26 to Mar. 31
April 11 to April 14
Holders of rec. Mar. 130
Holders of rec. Mar. 20
Holders of rec. April 21
Holders of rec. Mar. 15
Holders of rec. Mar. 20a
Holders of rec. May 10a
Holders of rec. Mar. 25a
Aprll 6 to April 21

Reading Company, 2d prof. (guar.)
St. L. Rocky Mt. & Pac. Co.. pref. (qu.). 131
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Concluded).
American Manufacturing. corn. (quar.).. 134 April 1 Mar. 17 to Mar. 31 Library Bureau, preferred (guar.) 2 April 1 Holders of rec. Mar 20

Preferred (guar.) 131 April 1 May. 17 to Mar. 31 Ligcett & Myers Tobacco, corn. (extra).- 4 April 1 Holders of rec. Mar. 190
American Piano, pref. (guar.) (No. 28) 
AmericanPneumatic Service. let pad-

131
al 75

April 1
Mar. 31

Mar. 25 to April 1
Mar. 11 to Mar. 16

Liggett & Myers Tobacco, pref. 
(quar.).Loose-Wiles Biscuit, 1st pref .(qu.)(No.I 2)

131
134

April 1
April 1

Holders of rec. Mar. 190
Mar. 20 to Apr. 1

Second preferred 75c. Mar. 31 Mar. 11 to Mar. 16 Lorillard (P.) Co., common (guar.) 235 April 1 Holders of rec. Mar. 16a
Amer. Power & Lt., pref. (au.) (No. 22) _ 134 April 1 Holders of rec. Mar. 25 Common (extra) 3 April 1 Holders of rec. Mar. 16a
American Public Service, pref. (quar.)____ 131 April 1 Holders of rec. Mar. 26 Preferred (guar.) 131 April 1 Holders of rec. Mar. 160
American Public Utilities, pref. (quar.)_ - 134 April 1 Holders of rec. Mar. 200 MacAetnedrrreedwstuaIrro)rbes, common (guar.) 234 AprIl 15 Holders of rec. Mar. 31a
American Radiator, common (quar.)-- -- 4 Mar. 31 Mar. 23 to Mar. 31 Preferred   134 4prll 15 Holders of rec. Mar. 310
American Screw (guar.) 134 Mar. 31 Holders of rec. Mar. 24a Mackay Companies, corn. (qu.) (NO. 39) 134 April I Holders of rec. Mar. 1134
Amer. Seeding Machine, common (guar.) 1 April IA Holders of rec. Mar. 31a Preferred (guar.) (No. 45) 1 April 1 Holders of rect. Mar. 10a

Preferred (guar) 134 April 15 Holders of rec. Mar. 31a Manhattan Shirt. pref. (guar.) 134 April 1 Holders of rec. Mar. 220
Amer. Smelt. Securs., pref. A (quar.)___ 134 April 1 Mar. 20 to Mar. 28 Manufacturers' Light & Heal (guar.) 2 April 15 April 1 to April 15

Preferred B (guar.) 134 April 1 Mar. 20 to Mar. 28 Massachusetts Gas Cos., corn. (qu.) $1.25 May 1 Holders of rec. April 15a
American Snuff, common (guar.) 3 April 1 Holders of rec. Mar. 13a Massachusetts Ltg. Cos., old corn. (qu.)$1.75 Aprll 15 Holders of rec. Mar. 25

Preferred (guar.) 134 April 1 Holders of rec. Mar. 130 New common (guar.) 2 Sc. April 15 Holders of rec. Mar. 25
American Sugar Henn., com.& pre!. (qu.) 154 April 2 Holders of rec. Mar. la New preferred (guar.) 81.50 April 15 Holders of rec. Mar. 25
American Surety (guar.) (No. 103) 134 Mar. 31 Holdall of rec. Mar. 20a May Department Stores, pref. (quar.)._ 134 April 1 Holders of rec. Mar. 15a
Amer. Telephone & Telegraph (guar.)._ 2 April 15 Holders of rec. Mar. 3Ia McCall Corporation, first pref. (quar.)__ 131 April 1 Holders of rec. Mar. 25a
American Tobacco. preferred (guar.)._ _ _ 134 April 1 Feb. 14 to Mar. 15 Mergenthaler Linotype (guar.) 234 Mar. 31 Holders of rec. Mar. 60
Amer. Typefounders, corn. (quar.) 1 April 15 Holders of rec. April 100 Mexican Telegraph (guar.) 234 April 15 Holders of rec. May. 31a

Preferred (guar.) 131 April 15 Holders of rec. April 106 Michigan Light, pref. (guar.) 134 April 1 Holders of rec. Mar. 15a
Amer. Woolen prPf. (guar.) (No. 64)____ 134 April 15 Mar. 20 to April 1 Michigan State Telephone, pref. (quar.)_ 134 Mar. 31 Mar. 23 to April 13
Anaconda Copper Mining (guar.) 200. April 14 Holders of rec. April la Milwaukee & Chicago Breweries, Ltd.._ 1434 Mar 31 Feb. 25 to Mar. 81
A/123C0 Company (guar.) 234 April I Mar. 13 to Mar. 31 Montana Power, corn. (guar.) (NO. 10)_ 34 April 1 Mar. 17 to Apr. 5
Associated Oil $1.50 April 15 Holders of rec. Mar. 26 Preferred(guar.) (No. 10) 154 April 1 Mar. 17 to Apr. 5
Bell Telephone of Canada (guar.) 2 April 15 Holders of rec. Mar. 25 Montgomery Ward & Co., pref. (quar.)- - 134 April 1 Mar. 21 to April 1
Bell Telephone of Pennsylvania (guar  134 April 15 April 6 to April 15 Mortgage-Bond (guar.) 154 April 1 Holders of rec. Mar. 21
Betniehem Steel. pref. (guar.) al 34 April 1 Holders of rec. May. 16a Mountain States Teleph. & Taeg. (guar.)_ 134 April 15 Holders of rec. Mar. 31a
Bliss (E. W.) Co., common (guar.) 134 April 1 Mar. 23 to Mar. 31 Municipal Service, common 1 April 2 Holders of rec. Mar. 27
Common (extra) 131 April I Mar. 23 to Mar. 31 National Biscuit, corn. (guar.) (No. 67). 131 April lo Holders of rec Mar. 29a
Preferred (guar.) 2 April 1 Mar. 23 to Mar. 31 National Carbon, common (guar.) 134 April 15 April 6 to April 15

Bonbright(Wm.P.)&Co., pref. (pu.)(ISI 0.9)
Booth Fisheries, first preferred (quar.)__

131
131

April 10
April 1

Holders of rec. Mar. 31
Mar. 20 to AprIl 1

National Enamel. & (Mpg., pref. (guar.) -
Nat. Gas Eke. L. & Power, corn. (qu.). _

I M s
1

Mar. 31
April 1

Mar. 12 to Mar. 31
Mar. 23 to Mar. 31

Britieh-Amer. Tobacco, Ltd., ordinary.... 230 Mar.31 See note (i) Preferred (guar.) 134 April 1 Mar. 23 to Mar. 31
Preference 234b Mar. 31 Holdera of coup. No. 23 National Lead, common (quar.) 31 Mar. 31 Mar. 13 to Mar. 17

Brooklyn Union Gas (guar.) (No 56)-- 114 April 1 Mar. 18 to Mar. 31 National I loorIce. prof. (qu.) (NO. 51).... 1 Mar. 31 Holders of rec. Mar. 25
Brunawick-Balke-Collender, pref. (qU.)- - 131 April 1 Holders of rec. Feb. 20a Nat. Light, Heat & Pow., pref. (quar.). 131 April 1 Mar. 27 to Mar. 31
Buffalo General Electric (quar.) (No. 82) 114 Mar. 31 Holders of rec. Mar. 200 National Refining, preferred (quar.)__National 2 April 1 Holders of rec. Mar. 150
California Electric Generating. IV. (qu.) 114 April I Holders of roe. Mar. 20a National Sugar (guar.) 134 April 2 Holders of rec. Mar. 13
California Petroleum Corp., pref. (qu.)....
Cambria Iron 

131
2

April 1
April 1

Holders of rec. Mar. 19a
Holders of rec. Mar. 15a

National Surety (guar.) 
Nevada Consolidated Copper (guar )._

3
250.

April 1
Mar. 31

Mar. 20 to Mar. 31
Mar. 13 to Mar. 16

Canadian Como). Rubber, Ltd., p1. (qu.)
Canadian Cottons, Ltd., pref. (quar.)__

134
134

AprIl 1
April 5

Holders of rec. Mar. 20
Mar. 26 to April 5

New England Power, Pre/. (guar.) 
New England Telephone & Teleg. (guar.)

134
134

April 1
Mar. 31

Mar. 25 to Mar. 31
Holders of rec. May. 170

Canadian Gen. Elec., Ltd., corn. (quar.)_ 134 April 1 Holders of rec. Mar. 15 N. Y. Mortgage & Security (guar.) 3 April I Holders of rec. May. 25
Preferred (No. 38)  334 April 1 Holders of rec. Mar. 15 New York Transit (quar.) 4 April 15 Holders of rec. Mar. 25

Canadian Locomotive, pref. (guar.) 131 April 1 Holders of rec. Mar. 20a Niagara Falls Power (guar.) 2 April 15 Holders of rce. Mar. 3Ia
Canadian Westinghouse (qu.) (No. 41) -- 1 April 10 Holders of rec. Mar. 31a Nipissing Mines Co. (guar.) 5 April 20 April 1 to April 18
Case (J. I.) Thresh. Mach.. pref. (qu.).... 134 April 1 Holders of rec. Mar. 15a North American Co. (guar.) (No. 44).  134 Apr. 1 Holders of rec. Mar. 180
Celluloid Company (guar.) 134 Mar. 31 Mar. 10 to Mar. 31 Northern States Power, pref. (guar.) 134 April 15 Holders of rec. Mar. 31
Central Coal & Coke, preferred (quar.)_
Central Leather, preferred (guar.) 

1.34
134

April 15
April 1

April 1 to AprIl 15
Holders of rec. Mar. 10a

Ogilvie Flour Mills, Ltd., common 
Ohio Cities Gas, prof. (quar.) 

2
134

April 1 Holders of rec. Mar. 19
April 1 Holders of rec. Mar. 15

Central Petroleum, preferred $2.50 April 1 Holders of rec. Mar. 25 Ohio Fuel Oil 50o. April 1 Mar. 26 to Mar. 31
Central dc S. A. Teleg. (guar.) 134 April 8 Holders of rec. Mar. 310 Ohio Fuel Supply (guar.) 2 April 15 April 1 to April 14
Cent. States El. Corp., p1. (au.) (No. 11) 131 April 1 Holders of rec. Mar. 10 Ohio State Telephone, pref. (guar.) 131 April 1 Holders of roe. Mar. 25
Chic. June. Rys. &Un.Stk.Yds., comt. (PIO 231 April 1 Holders of rec. Mar. 15a Old Colony Gas, pref. (guar.) 134 April 1 Holders of rec. May. 220

Preferred (guar.) 134 April 1 Holders of rec. Mar. 15a Osage & Oklahoma Co. (guar.) 134 April 10 April 1 to April 11
Chicago Pneumatic Tool (guar.) 1 April 26 Holders of rec. April 15 Osceola Consolidated Mining (qUar.)- - - - $2 April 3(1 Holders of rec. Mar. 30
Chicago Telephone (guar.) 2 Mar. 31 Holders of rec. Mar. 31a Otis Elevator, common (guar.) 131 April 15 Holders of rec. Mar. 31
Chino Copper (guar.) 500. Mar. 31 Mar. 13 to May. 16 Preferred (guar.) 134 April 15 Holders of rec. Mar. 31
Cincinnati & Sub. Bell Telep. (guar.)._
Citizens' Gas of Indianapolis (No. 11)___ 

234
334

April 1
Mar. 27

Mar. 26 to Mar. 31
Holders of rec. Mar. 11

Ottawa Lt., Ht. & Pow. (guar.) (No. 35)
Pacific Telephone & Teleg., Prof • (guar.)

134
134

April 1 Holders of rec. Mar. 206
April 15 April 1 to April 15

CityInvesting, pref. (guar.) 131 April 1 Holders of rec. Mar. 27 Pennsylvania Salt Mfg. (guar.) 2 April 15 Holders of rec. Mar. 31a
Cluett, Peabody & Co., pref. (au.) (No.9) 134 April 1 Holders of rec. Mar. 20a Pennsylvania Water & Power (qu.) (No.5) 1 April 1 Holders of rec. Mar. 16a
Colo. Springs L., H. & Pow., p1. (qu.). 114 April 1 Holders of rec. 131ar. 15 Pettibone-MullIken Co., 1st pref. (guar.) 13-4 April 1 Holders of rec. May. 17a
Columbus Gas ok Fuel, pref. (quar.)____ 134 April 1 Holders of rec. Mar. 150 Phelps. Dodge & Co. (quar.) $2.50 Mar. 30 Holders of rec. Mar. 20a
Consol. Gas, El. I,. & P., Balt., com.(qu.) 131 April 1 Holders of ree. Mar. 20a Extra  $1 Mar. 30 Holders of tee. Mar. 20a

Preferred 3 April 1 Holders of ree. Mar. 20a Pittsburgh Coal, pref. (guar.) 13.1 April 26 Holders of rec. April 15
Conformers' Power. pref. (guar.) 134 April 1 Holders of rec. Mar. 196 Pittsburgh Plate Glass, com. (quar.). 131 April 1 Mar. 17 to Apr. 1
Continental Can, preferred (quar.) 134 April 1 Holders of rec. Mar. 200 Preferred (annual) 12 April 1 May. 17 to Apr. 1
Corn Products Rag., Pref. (guar.) 131 April 15 Holders of rec. April 5 Pitts. Term. W'h'se & Trans!. (Whig - -- 21340. April 15 Holders of rec. April 8
Carden & Company. common (quar.). _ _ 2 April 10 Holders of rec. April 1 Procter & Gamble, preferred (quar.). _ 2 April 15 Holders of rec. Mar. 310
Cote Piano Mb., pref. (guar.) 
Cuban-American Sugar, pref. (quar.)- - -

131
134

April 1
April 1

Holders of rec. Mar. 20
Holders of rec. Mar. 150 atsfqcouamrm.)on (qua" 

Quaker PreferredO   234
134

April 15 Holders of res. April la
May 29 Holders of rec. May la

Dayton Power & Light, pref. (quar.) 134 April 15 Holders of rec. Mar. 31a Quincy Mining (quar.)  $I Mar. 29 Holders of rec. Mar. 6a
Detroit Edison (guar.) 1/4 kpril 15 Holders of rye. Mar. 31a Reynolds (R. J.) Tobacco Co., corn. (au.) 3 April 1 Holders of rec. Mar. 20
Distilling Co. of Amer., pref. (guar.) 
Dominion Canners, Ltd., pref. (quar.)..
Dominion Glass, Ltd., pref. (guar.) 

34
134
134

April 30
April 1
April 1

Holders of rec. April 9a
Mar. 16 to Mar. 31
Holders of rec. Mar. 12

Preferred ((liar) 
Roanoke Gas & Elec., pref. (guar.) 
Royal Baking Powder, corn. (guar.) 

134
134
2

April 1 Holders of rec. Mar. 20
April 1 Holders of rec. Mar. 22
Mar. 31 Holders of rec. Mar. 15a

Dominion Textile, Ltd.. corn. (quar.)---
Dominion Textile, Ltd., pref. (quar.)__. -

134
134

April 1
April 15

Holders of roc. Mar. 15a
Holders of rec. Mar. 310

Preferred (quar.) 
Safety Car Heating & Lighting (quar.) 

134
2

May. 31 Holders of rec. Mar. 150
April 1 Holders of rec. Mar. 150

Duluth Edison Electric, pref. (guar.) 
du Pont (E.I.)de Nem. Powd.. put. (qu.)
du Pont Internat. Powd., pref. (guar .)_ _
Eastern Light & Fuel (guar.) 
Eastman Kodak, common (guar.) 
Common (extra) 

134
131
134
2
234
234

April 1
April 26
April 1
April 1
April 1
April 1

Holders of rec. Mar. 200
April 10 to AprIl 26
Holders of rec. Mar. 20a
Mar. 20 to Mar. 21
Holders of ree. Ica. 270
Holders of rec. Feb. 27a

Sears.Roebuck&Co .,com (pay .in comsat)
Preferred (guar.) 

Shawinigan Water & Power (guar.) 
Southern Cal. Edison, prof. (gu.) (No. 23)
Southern Utilities, pref. (guar.) 
South Penn Oil (guar.) 

50/
131
134
134
134
3

April 1 Holders of rec. Mar. 15a
April 1 Holders of rec. Mar. 150
April 10 
April 15 Holders of rec. Mar. 31
April 1 Holders of rec. Mar. 18
Mar. 31 Holders of rec. Mar. 140

Preferred (guar.) Ili April 1 Holders of rec Feb. 27a South Porto Rico Sugar, corn. (quar.)___ I April I Holders of roe. May. 13a
Electrical Securities,Corp., coos. (quar.) 2 April 1 Holders of rec. Mar. 27a - Preferred (guar.) 2 April 1 Holders of rec. Mar. 13a

Preferred (guar.) 131 May 1 Holders of rec. April 24a South West Penna. Pipe Line 3 April 1 Holders of rec. Mar. 15
Elec. Storage Batt., corn. de pref. (qua-- 1 April 1 Holders or rec. Mar. 220 Spring Valley !Voter (guar.) 62340 Mar. 31 Mar. 17 to Mar. 31
Galena-Signal Oil, common (quar.) 3 Mar. 31 Holders of rec. Feb. 270 Standard MIM,,  pref. (No. 24) 234 April 15 April 6 to April 15

Preferred (guar.)  2 Mar. 31 Holders of rec. Feb. 27a Standard 011 (1<entucky) (guar.)  4 April 1 Mar. 16 to April 1
General Baking, pref. (qu.) (No. 13)__ _ _ 1 April 1 Holders of rec. May. 206 Standard 011 (Ohio) (guar.) 3 April 1 Mar. 6 to Mar. 24
General Chemical, peel. (quar.) 134 April I Holders of rec. Mar. 170   3 April 1 Mar. 6 to Mar. 24
General Electric (guar.) 2 April 15 Holders of rec. Feb. 27a Stewart Mining (guar.) 10 April 15 April 4 to April 15
General Fireproofing, eum. & pref. (guar.) 131 April I Mar. 21 to Mar. 31 Subway Realty (guar.) 131 April 1 Holders of reo. Mar. 22a
General Railway Signal, com.&Pref. (PIO - - 134 April 1 Mar. 26 to April 26 Sulzberger & Sons Co., pref. (guar.)._ 134 April 1 Mar. 16 to Mar. 31
Goldfield Consolidated Mines (quar.)_ 10c. AprI130 Holders of rec. Mar. 31a Swift & Co. (quar.) (No. 114) 154 April 1 Holders of rec. Mar. 10
Gold & Stock Telegraph (guar.) 134 April 1 Holders of rec. Mar. 31a Temple Coal, preferred (guar.) 2 April 12 April 3 to AprIl 12
Goodrich (B. F.) Co., pref. ((mar.). - - - - p134 April 1 Holders of rec. Mar. 19 Tennessee Copper (guar.) 75e. AprIl 8 Holders of rev. Mar. 27
Goodyear Tire dr Rubber, pref. (quar.)_.. 134 April 1 Mar. 21 to Mar. 31 Texas Company (guar.) 234 Mar. 31 Holders of rec. Mar. 12a
Gorham Mfg.. pref. (guar.) 134 April t Holders of rec. Mar. 24a Thompson-Starrat Co., preferred 4 May 15 Holders of rec. May 8
Gray & Davis, Inc., pref. (guar.) 131 April 1 Holders of rec. Mar. 24 Tobacco Products Corp.. pl. (qu.) (No.9) 134 April 1 Holders of rec. Mar. 20
Great Lakes Towing, preferred (quar.)._ 131 April 1 Mar. la to Apr. 1 Tonopah Mining of Nevada (guar.) 25 April 21 April 1 to April 7
Guggenheim Exploration (quar.) 87340. April 1 Mar. 13 to Mar. 17 Underwood Typewriter, common (guar.) 1 April 1 Holders of rec. Mar. 200
Hale & Kilburn, preferred (atuu.) 13.1 Mar. 31 Holders of rec. Mar. 200

ed (a
  154 Apra 1 Holders of rec. Mar. 200

Harrisburg Light & Power, pref. (guar.) 134 Mar. 31 Holders of rec. Mar. 25 Union Carbide (guar.) 2 April 1 Mar. 17 to April 6
Hartford City Gas Light, pref. (guar.) 2 Mar. 31 Holders of rec. Mar. 20 Union Natural Gas Corp. (guar.) (No. 47) 234 April 15 Holders of rec. Mar. 31
Hart, Schaffner & Marx, Inb., pt. (au.)- 131 Mar. 31 Holders of rec. Mar. 20a United Fruit (quar.) (No. 63) 2 April 15 Holders of rec. Mar. 25a
Haverhill Gas Light (guar.) (No. 77)- --- 51.1234 April 1 Holders of rec. Mar. 211a United Gas Improvement (guar.) 81.00 April 15 Holders of rec. Mar. 31a
Heinle (Geo. kV.) Co., common (quar.)_

Preferred (quar.) 
235
13-4

April 1
April 1

Holders of rec. Mar. 150
Holders of rec. Mar. 150

United Shoe Maehinery, corn. (guar.)._ _ _
Preferred (guar.) 

50e.
3734e.

April 5 Holders of rec. Mar. 16
April 5 Holders of rec. Mar. 16

Hendee Mfg., pref. (quar.) (No. 6) 134 April 1 Holders of rec. Mar. 20 U. S. Gypsum, pref. (guar.) 134 Mar. 31 Mrtr. 16 to Mar. 31
Houston Gas & Fuel, pref. (guar.) 
Independent 5 de 10-Cent Stores, Pf. (qtr.)

154
13.4

April I
April 1

Holders of rec. Mar. 15
Holders of rec. Mar. 31a

U. S. Industrial Alcohol, Pf • (qu.) (No. 34)
United Utilities. pref. (au.) (No. 17)- - - -

131
134

April 15 Holders of rec. April 8a
April 1 Mar. 21 to Mar. 31

Indiana Lighting 1 April 1 Mar. 21 In Mar. 31 Utah Consolidated Mining 50c. Mar. 31 Holders of rec. Mar. 13
Indiana Pipe Line (guar.) 82 May 15 Holders of rec. April 24 Utah Copper (guar.) (No. 27) 750. Mar. 31 Mar. 13 to Mar. 16
Indiana p. Water ins. Securities, pre! _
Internat. Harvester of N. J., corn. (qu.)_

334
131

April 1
April 15

Holders of rec. Mar. 23
Holders of rec. Mar. 250

Utah Gas & Coke, pref. (guar.) 
Western Electric (guar.) 

131
2

April 1 Holders of rec. Mar. 20a
Mar. 31 Holders of rec. Mar. 24a

International Salt 
International Silver, preferred (quar.) 

34
131

April 1
April 1

Mar. 16 to Mar. 31
Feb. 25 to April 1

Western States Gas & Elec., pref. (guar.)_ _
Weafern Union Telee. (quar.) (No. 184)_

131
1

April 15 Holders of rec. Mar. 31
AprIl 15 Mar. 21 to April 14

Interocean Oil, let preferred 334 April 1 Molders of rec. Mar. 20 Westinghouse Elec. & Mfg., corn. (quar.)_ 1 AprIl 30 Holders of rec. Mar. 310
Island Creek Coal, common (guar.) 50e. Mat, 1 Holders of ree. April 23

_
Preferred (guar.) 13-1 April 15 Holders of rec. Mar.31a

Preferred (guar.) 81 50 April 1 Holders of rev. Mar. 23 Westmoreland Coal 334 April 1 Mar. 17 to April 1
Kansas Gas & Elec., pref. (qtr.) (No. 20) 134 April 1 Holders of rec. Mar. 25 (guar.) Wpeyrmefearnr-elAru(taounar, 3 April 1 Holders of rec Mar. 130
Kaufmann Dept. Stores. lire., pref.(qu.)- $1.75 April 1 Holders of rec. Mar. 20a

.c)ommon
  131 April 1 Holders of rec. Mar. 130

Kayser (Julius) & Co . common.. 
First and second preferred (quar.).. 

Kelly-Springfield Tire, corn. (guar.) 
First preferred (guar.) 
Second preferred (guar.) 

Kelsey Co., Inc., common (guar.) 

134
134
134
134
134
135

April 1
May 1
May 1
April 1
AprIl 1
April 1

Holders of rec. Mar. 190
Holders of rec. April 20a
Holders of rec. April 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 25

WIllya•Overland, pref. ((liar.) 
Woolworth (F. W.), preferred (quay.)....
Yale & Towne Mfg. (guar.) 
Young (J. S.) Co., common (guar.) 

Preferred (guar.) 
Yukon Gold ((loer.) 

131
134
131
234
134

73-ic.

April 1 Holders of rec. Mar. 200
April 1 Holder* of reo Mar. 100
April 1 Mar. 26 to Mar. 31
April 1 Holders of rec. Mar. 22a
April 1 Holders of rec. Mar 220
Mar. 31 Mar. 10 to Mar. 14

Preferred (guar.) 
Kolb Bakery, pref. (guar.) (No. 13). -  
Kresge (S. S.) Co., preferred (guar.)._
La Belle Iron Works. preferred (guar.). -
La Rose Consolidated Mines (guar.) 
Laurentide Company, Ltd. (quay.) 
Lawyers' Mortgage (quar.) (No. 54)- - -
Lehigh Valley Coal Sales (guar.)  

134
131
131
I
1
2
3

81.25

April 1
AprIl 1
April 1
May. 31
April 20
April 1
April 1
April 17

Holders of rec. Mar. 25
Holders of rec. Mar. 20a
Holders of rec. Mar. 200
Mar. 21 to Mat . 31
April 1 to April 18
Holders of rec. Mar. 23
Holders of rec. Mar. 23
Holders of rec. April 8

O Treader boorre not cloeed for this dividend. 0 Lees Britian ItIthnfld tax. at Cor-
rection. 6 Payable In Stock. f Payable in common stock. g Payable in scrip.
On account of accumulated dividends. i Transfers received in.order in London on

or before Mar. 17 will be in time to be passed for payment of dividends to trans-
ferees. k AprIl dividend on common stock not to he tald • a Declared 7%. Pay-
able in quarterly Installments beginning Apr. 1. Is Declared 33.4%, Payable
134% April I to holders of record Mar. 19 and 131% July 1 to holders of record
June 18. a Declared 7%, payable In quarterly installments beginning March I.
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Imports and Exports for the Week.-Tho following are
the imports at New York for the week ending March 20; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK

Far Week ending M ch. 20 1915. 1914.

s

1913. 1912.

2 s s
Dry goods 2,630,409 4,130,423 3,179,334 3,130,939

General merchandise 17,009,207 18,324.336 16,107,283 20,794,376

Total  19.689,616 22,454,759 19,286,617 23,925,315

Since January 1.
Dry goods 23,453,227 47,160,106 36,887,268 34,027,557

General merchandise 166.925,666 180,727,145 191,273,253 181,675,495

rettni 11 cor•olca 195.378.893 227.896.251 228.160.521 215.703.052

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending March 20 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

Week ending Mch. 20 1915. 1914.

31,144,096 21,673,900

1913. 1912.

14,960,442 15,907,401For the week 
Previously reported 266.204,608 206,900,916 199,966,590 163,382,302

Total 11 weeks 297,349.704 228,574,816 214,927,032 179,239,706

The following table shows the exports and imports of
specie at the port of New York for the week ending March 20,

and since Jan. 1 1915, and for the corresponding periods in
1914 and 1913:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold,

Exports. Imports.

Week.
Since
Jan. 1. Week.

Since
Jan. 1.

$ S 2 2
Great Britain 1,596,863
France 6,000
Germany 
West Indies 425,000 1,718,650 4,025 182,478
Mexico 799,976
South America 607,350 161,764 1,571.335
All other countries 953,569 1,914,595

Total 1915 425,000 2,326,000 1,119,358 6,071,247
Total 1914 194,125 18,275,854 104,247 2,897,822
Total 1913 733,154 46,847,408 303,803 3,915,853

Silver.
Great Britain 1,170,232 8,117,527  755
France 84,500 946,500  2,078
Germany 
West Indies 623 12.658 209 55,546
Mexico 21,758
South America 1,700 41,279 19,459 674,118

All other countries 4,410 4,266 231.347

Total 1915 1,257.055 9,122,374 23,934 985,602
Total 1914 830,072 8,722.225 192,430 2,470,698
Total 1913 862.194 12.141.309 340.314 2.448.678

Of the above imports for the week in 1915, $11,000 were
American gold coin and $209 American silver coin.

The Federal Reserve Banks.-Following is the weekly statement issuedlby the Federal Reserve
 Board on March 20:

The each resources of the banks show a decrease of about 2 million dollars, t
ho loss affecting the gold holdings only. The New York Bank

reports gains of about $800,000 in its gold reserves and of 1.7 million
s in its total cash roserves, while the other three Eastern banks show decreases

both in their gold and cash holdings. The Atlanta bank reports a gain of over 
$900.000 in its cash reserves and still larger gain in its gold reserves,

having released $850.000 of gold pledged with the Agent for notes previously 
issued.

Loans and discounts increased about 2.1 millions during the week, the increase 
being shared almost alike by domestic commercial paper and

acceptances. The latter constitute now 26.5% of the total loans and discounts as 
against 24.2% at the end of the preceding week. About 70%

of all the commercial paper held by the banks at the end of the re
port week was 30 and 60-day paper and 25.8% 90-day paper. Investments in-

creased during the week about 1.1 million dollars, the new purchases being 
largely municipal warrants. The total amount of U. S. bonds in the

hands of the banks is $6,639,000, practically all held by five Western banks
.

Deposits show a gain of about one-half million dollars, the larger gains reported by th
e New York and Kansas banks being offset largely by

losses shown for the Boston, Philadelphia and St. Louis banks. Federal Reserve agents report a total of $37,891,000 of Federal Reserve notes

Issued to the banks. Considerable issues were made to the Boston, Cleveland and Richmond banks during t
he past week. The banks report as

their total outstanding circulation $31,733.000, a gain of over 29.I 
million dollars for the week. The net liability of the banks on account of their

outstanding circulation is stated as $8,487,000.

STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF TIIE FEDE
RAL RESERVE BANKS OF THE UNITED STATES OF AMERICA

AT THE CLOSE OF BUSINESS MARCH 19 1915.

RESOURCES

Mar. 19 1915.Mar. 12 1915.Mar. 5 1915. Feb.26 1915. Feb.19 1915. Feb.11-1215. Feb. 5 1915. Jan. 291915. Jan. 22 1915

Gold coin and certificates $245,018,000 5246.999.000 $247,251,000 $248,909,000_2251.808,000

Legal-tender notes. silver certificates and
subsidiary coin  21,650,000 21,603,000 23,292,000 29,045,000 29,887.000

Total
Bills discounted and loans:

$966,668.000 5268,602,000 2270,543.000 5277,994,000 5281.695,000

Maturities within 30 days  9,545,000 29,043,000 $4,438,000 57,656.000 7,721,000

Maturities within 60 days  11,336,000 10,615,000 7,121,000 7,102.000 6,909,000

Other  9,013,000 8,127,000 9,869,000 5,711,000 3.132,000

Total
Investments 
Due from Federal Reserve banks: Items in

transit  
All other resources 

$29,894,000 $27,785,000 $25,731,000 520,469,000 517,762,000
20,107,000 17,417.000 15,314.000

21,572,000 $20,478,000
6,551,000 5,352,000 7,162,000 8,088,000 2,766,000
8.496,000 8,905,000 6,814,000 7,765,000 8,917,000

Total resources 8333,181,000 5331,122,000 5330,357,000 S331.733,000 5326,454,000

Capital paid In 
Reserve deposits 
Federal Reserve notes In circulation (net

liability) 

Total liabilities 
Gold reserve against net liabllitles_b
Cash reserve against net liabilities_ b
Cash reserve against Ilabilitle.s after setting

aside 40% gold reserve against Oct
amount of Federal Reserve notes in
circulation_ b 

LIABILITIES.
536.119,000 536,087,000 $36,082,000 536,049,000 536,056,000
288,575,000 288,031,000 287,883,000 290,336,000 285.468,000

a8,487,000 a7,004,000 a6,392,000 a5.328.000 a4,930,000

5333,181,000 5331,122,000 3330,357,000 8331,733,000 $326,454,000
84.3% 85.3% 86.1% 86.6% 87.5%
91.8% 92.7% 94.2% 96.7% 97.9%

93.4% 91.0%

Mar. 19 1915.31ar. 12 1915
(a) Federal Reserve notes in circulation_ _ $36,846,000 $33,965,000

Deduct: Gold and lawful money in hands
of Federal Reserve Agents for re-
Urement of outstanding notes  28.359,000

95.5% 97.7% 98.8%

8259,256,000

22,117,000

$256,217,000

22.641.000

5235,905.000

20,882,000

5239.662.000

18.747.000

5281.373.000 5278.858.000 $256,787.000 5258,409,000

7.884,000 7.714,000 $6,331,000 88,833.000
6,126,000 5,945.000 4,903.000 4,089,000
3.080,000 2,761,000 2.721.000 2,140,000

817.090,000 516,420.000 $13,955.000 813,062,000
15,546,000 14,704.000 13.180.000 510,434.000

4,462,000 5.419,000 7,421,000 9,142,000
6,551,000 6,823,000 10.891,000 13,491,000

5325,022,000 $322.224,000 $302,234,000 2304,538,000

$35,841,000 $35,123,000 520,440,000 518,432,000
284.996,000 284.101,000 279,516,000 284,193,000

24,185,000 23,000,000 a2,278.000 21.913,000

5325,022.000 $322,224,000 5302,234.000 2304.538,000
91.1% 91.0% 86.0% 86.5%
98.8% 99.0% 93.6% 93.3%

99.7% 99.6% 94.0% 93.4%

Mar. 5 1915. Feb. 26 1915. Feb.19 1915. Feb.11-12'15. Feb. 5 1915. Jan. 29 1915. Jan. 22 1915.
529.805,000 526,172,000 $24,632.000 220.106.000 518.702,000 517,679.000 517,1043,000

26,961,000 23,413,000 20,844,000 19,702,000 15,921.000 15,702,000 15,401.000 15.193,000

Net liability of Reserve Banks upon
outstanding notes  $8,487,000 $7,004,000

(.) After deduction of items in transit be-
tween Federal Reserve Banks, vlz  $6,551,000 25.352,000

$6,392.000 55,328,000 24.930,000

$7,162.000 28.088,000 52,766,000

54,185,000 23,000,000 22.278,000 21.913,000

54.462,000 25,419,000 57,421.000 89,142.000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE
 OF BUSINESS MC11.19 1915

Boston. New York. Phila. I Cleveland. Richmond. Atlanta. Chicago. I Si. Louts. Minneay. Kan. City. Dallas. San Fran.

RESOURCES. $ 5 $ 5 $ $ $ I $ s s s $
Gold coin and certificates 14,917,000 98,023.000 14,726,000 16,646,000 8,766,000 4,856,000 33,546,000 10,112,000 9,008,000 10,794,000 7.572,00016.052,000

Legal-tender notes, silver main-
cates and subsidiary coin..... 2,103,000 11,490,000 3,673,000 611,000 38,000 1,235,000

i
289,000 952,000

r
4,000

1
563,000 671,000 21,000

Total  17,020,000 109,513,000 18,399,000 17,257,000 8,804,000 6,091,000 33,835,000,11,064,000 9,012,000 11,357,000 8,243,00016,073,000

Bills discounted and loans 995,000 4,414,000 1,843,000 1,942,000 6,551,000 5,838,000 1,928,000, 658,000 628,000 505,000 3,381,000 1,211,000

Investments  1,026,000 7,407,000 1,940,000 1,213,000 38,000   5,977,000, 772,000 1,363,000 844,000 992,000
Due from other F. R. bks.-net. 9,682,000 631,000 468,000   3,181,000 2,434,000 1

All other resources 874,000 1,136,000 692,000 543,000 27,000 35,000 2,689,000 1,200,000 327,000 316,000 319,000
1

338,000

Total resources 19,915,000 132,152,000 23,505,000 21,423,000 15,420,000 11,964,000 47,610,000 16,128,000 11,330,000 13,022,000,11,943.00018,614,000

LIABILITIES. I
Reserve deposits   16,695,000125,513,000 19,348,000 17,389,000 7,899,000 5,765,000 43,205,000 14,270,000 8,902,000 9,787,000 7,028,00012,776,000

Due to other F. R. banks-net...,2,000   1,524,000 696,000 795,000 1,372.000 2,021,000 3,235,000

Federal Reserve notes in circu-
lation-net amount   3,796,000 3,726,000 965,000

Capital paid in 3,218,000 6,639,000 4,157,000 4,034,000 2,201,000 1,577,000 4,405.000 1,858.000 1,633,000 1,863,000 1,931,000 2,603,000

Thrtti Manning   19.915.000 132.152.000 23.505.000 21.423.000 15.420.000 11.904_000 47.010 non 10 125 ono 11 ago non in 029 onnit 043 mall12 42 1 .1 nrul

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 20. The figures for the
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are
also given:
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NEW YORK WEEKLY CLEARING-HOUSE RETURN.

CLEARINGS HOUSE
MEMBERS.

Week Ending
Mar. 20 1915f
(00s omitted.)

Capital. Net
Profits.

Loans,
Discounts,
Investmls,

&e.
Gold.

Legal
Tenders.

Average.

Save.

Nat Jinn*
Notes

[reserve
for State
Instil u-
Dons],

Nat .Bank
Notes
[not

counted
as

reserve).

Federal
Reserve
Bank
Notes
[not

reserve].

Reserve
with
Legal

Deposi-
tortes.

Excess
due from
Reserve
Deposi-
Wiles.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank

Circuits-
lion.Nat.BanksMar. 41

State Blts.Dec.24.1

Members of Federal Average. Average. Average. Average. Average. Average. Average. Average Average. Average. Average.
Reserve Bank 5 5 $ $ 5 3 $ 3 5 $ 5 $ $ $Bank of N. Y., NBA. 2,000,0 4,609,3 28,329,0 1,275,0 842,0 1,376,0 6,0 6,0 1,925,0  25,843,0 411,0 799,0

Merchants' Nat. Bank_ 2,000,0 2,114.7 25,079,0 1,557,0 138,0 1,084,0 25,0 46,0 1,724,0  23,702,0 1,949,0
Mech. St MetaLs Nat_ __ 6,000,0 9,033,2 98,057,0 8,080,0 1,145,0 3,514,0 93,0 14,0 6,779.0  95,265,0 2,133,0 5,000,0
National City Bank_ _ _ 25,000,0 35.818,9 227,110,0 55,771,0 25,695,0 16,871,0 189,0 774,0 28,056,0  287,892,0 323,0 3,563,0
Chemical Nat. Bank _ .. _ 3,000,0 7,902,8 33,420,0 1,091,0 402,0 1,368,0 40,0  2,129,0  27,170,0 449,0
Merchants' Each. Nat_ 1,000,0 776,9 9,523.0 776.0 177,0 368,0 28,0  695,0  9,268,0 82,0 496,0
Nat. Butchers' & Drev_ - 300,0 73,5 2,074,0 60,0 43,0 135,0 10,0 133,0  1,658,0 182,0 50,0
Amer. Each. Nat. Bank 5,000,0 5,123,8 61,857,0 4,709,0 1,036,0 2,078,0 267,0 21,0 5,539,0  61,201,0 692,0 3,796,0
National Bank of Corn_ 25,000,0 17,558,5 164,617,0 12,125,0 2,477,0 1,769,0 273,0 68,0 12,138,0  145,723,0 5,060,0
Chatham & Phenix Nat. 2,250,0 1,437,6 25,916,0 1,197,0 558,0 1,252,0 137,0 26,0 1,800,0  25,980,0 108,0 1,199,0
Hanover National Bank 3,000,0 15,352,6 96,037,0 11,516,0 2,831,0 3,069,0 26,0 30,0 7,511,0  102,383,0 305,0
Citizens' Central Nat__ 2,550,0 2,489,6 25,135,0 1,145,0 239,0 1,183,0 37,0 28,0 1,803,0  21,756,0 1,223,0 1,655,0Market & Fulton Nat__ 1,000,0 2,000,9 8,798,0 817,0 979,0 705,0 139,0  845,0  9,247,0 154,0Importers' & Traders'__ 1,500,0 7,653,4 29,278,0 1,265,0 1,197,0 531,0 36,0  2,011,0  24,905,0 225,0 50,0
National Park Bank_ __ 5,000,0 15,392,8 108,823,0 6,824,0 680,0 5,237,0 269,0  7,551,0  105,268,0 250,0 3,580,0East River Nat. Bank _ _ 250,0 59,8 1,978,0 49,0 40,0 175,0 13,0 134,0  1,772,0 50,0Second National Bank_ 1,000,0 3,119,9 15,749,0 990,0 272,0 465,0 75,0 11,0 1,000,0  12,970,0 685,0
First National Bank_ _. 10,000,0 22,491,3 125,977,0 13,240,0 1,918,0 5,133,0 69,0 1,0 8,607.0  117,467,0 5,077,0
Irving National Bank__ 4.000,0 3,797,4 49,952,0 5,565,0 1,979,0 2,655,0 44,0 75,0 4,215,0  55,791,0 112,0 740,0
N.Y. County Nat. Bk. 500,0 1,418,3 9,513,0 515,0 87,0 585,0 135,0 3,0 650,0  9,363,0 200,0
Chase National Bank__ 5,000,0 9,703,3 126,778,0 10,957,0 3,924,0 5,312,0 324,0 78,0 9,979,0  141,640,0 648,0 450,0
Lincoln National Bank_ 1,000,0 1,888,1 14,780,0 994,0 606,0 761,0 311,0 36,0 1,083,0  14,908,0 890,0
Garfield National Bank 1,000,0 1,257,3 8,834,0 844,0 137,0 641,0 44,0 7,0 724,0  8,711,0 350,0
Fifth National Bank_ __ 250,0 415,3 4,401,0 100,0 104,0 345,0 13,0  330,0  4,624,0 24,0 250,0
Seaboard NationalBank 1,000,0 2,809,6 29,128,0 2,515,0 781,0 1,626,0 51,0 10,0 2,446,0  32,830,0 405,0
Liberty National Bank_ 1,000,0 2,896,0 29,810,0 1,627,0 356,0 1,097,0 41,0 84,0 2,568,0  29,966,0 1,250,0 500.0
Coal & Iron Nat. Bank_ 1,000,0 643,4 6,864,0 622,0 141,0 375,0 34,0 1,0 512,0  6,877,0 400,0
Union Exchange Nat. 1,000,0 969,6 9,476,0 145,0 172,0 774,0 36,0 17,0 658,0 8,871,0 90,0 400,0
Nassau Nat. Brooklyn 1,000,0 1,120,0 8,359,0 213,0 150,0 486,0 10,0  537,0  7,518,0 14,0 267,0

Totals, avge. for week 112,600,0 179,933,8 1,385,652,0 146,584,0 49,106,0 61,060,0 2,775,0 1,336,0114,082,0  1,420,569,0 7,772,0 38,769,0

Totals, actual conditio n Mar.20  1,386,407,0 149,743,0 49,761,0 64,209,0 2,433,0 1,189,0115,412,0  1,429.245,0 8,160,0 39,556,0
Totals, actual condition Mar.13  1,385,257,0 142,690,0 48,128,0 47,739,0 2,455,0 1,462,0 113,070,0  1,400,112,0 7,799,0 38,784,0
Totals, actual condition Mar. 6  1,370,435,0 140,495,0 51,858,0 64,623,0 1,863,0 1,512,0111,665,0  1,402,491,0 7,981,0 39,114,0
Totals, actual conditio n Feb. 27  1,338,940,0 141,700,0 53,394,0 59,409,0 2,628,0 740,0113.066,0  1,369,125,0 7,865,0 39,118,0
Totals, actual condltio n Feb. 20  1,327,104,0 139,626,0 55,409,0 60,368,0 2,748.0 1,052,0111,696,0  1,356,627,0 7,977,0 39.415,0

State Banks.
Not Members of

Federal Reserve Bank.
Bank ofManhattan Co_ 2,050,0 4,867,6 41,000,0 7,723,0 5,634,8 2,461,0 148,0 1,0 50,600,0  Bank of America 1,300,0 6,328,8 28,994,0 3,098,0 1,434,0 1,469,0 23,0 27,299,0Greenwich Bank 500,0 1,124,2 10,084,0 943,0 169,0 591,0 209,0 415,0  10,652,0 62,0  Pacific Bank 500,0 1,004,7 4,943,0 261,0 804,0 103,0 191.0 4,763,0  
People's Bank 200,0 460,7 2,114,0 154,0 123,0 81,0 21,0 1,0 2,148,0 8.0  Metropolitan Bank _ . __ 2,000,0 1,827,2 12,287.0 787,0 740,0 534,0 76,0 2.0 10,428,0  Corn Exchange Bank__ 3,500,0 6,979,3 70,947,0 6,368,0 2,629,0 3,971,0 1,304,0  I 3,000,0  78,401,0 ,  
Bowery Bank 250,0 778,7 3,555,0 288,0 32,0 61,0 62,0 191,0 199,0 3,182,0  German-American Bank 750,0 691,6 4,599,0 547,0 161,0 83,0 13,0  I 200,0  4,543,0Fifth Avenue Bank.. _ _ 100,0 2,227,1 14,579,0 1,577,0 647,0 934,0 102,0 15,118,0  
German Exchange Bank 200,0 820,7 3,501,0 488,0 64,0 149,0 70,0 192,0 886,0 3,384,0  
Germania Bank 200,0 999,0 5,731,0 604,0 111,0 145,0 90,0 223,0  5,675,0  Bank of Metropolis...... 1,000,0 2,110,5 12,586,0 1,285,0 367,0 830,0 167,0  I 11,980,0  West Side Bank 200,0 714,7 4,398,0 326,0 209,0 192,0 33,0  I 245,0  4,559,0N.Y. Produce Exch.. _ 1,000,0 856,1 11,455,0 1,648,0 333,0 597,0 144,0  I  12,304,0State Bank 1,500,0 687,0 17,552,0 1,141,0 426,0 711,0 569,0  I 1,100,0  19,388,0 4,0
Security Bank 1,000,0 301,8 10,380,0 615,0 84,0 321,0 164,0 563,0 1,557,0 9,389.0 3,183,0

Totals, avge. for week_ 16,450,0 32,779,7 258,705.0 27,853,0 13.967,0 13,233.0 3,386,0 4,0 6,120,0 2,642,0 273,813,0 3,257,0  

Totals, actual conditio n Mar. 20  258,514,0 27,947,0 12,891,0 11,705,0 3,543,0 4,0 6,156,0 2,568,0 270.446,0 3,258,0  
Totals, actual conditio n Mar.13  259,986,0 27,831,0 16,136,0 29,749,0 3,514,0 199,0 8,0 6,228,0 2,466,0 293,902,0 3,257,0
Totals, actual conditio n Mar. 6  254,227,0 27,537,0 9,876,0 10,484,0 3,664,0 9,0 5,823,0 2,800,0 262,351,0 3,257,0
Totals, actual conditio n Feb. 27  254,328,0 27,375.0 9,271,0 11,201.0 3,800,0 7,0 6,205,0 2,627,0 262,800,0 3,271,0
Totals, actual conditio n Feb. 20  255,473,0 28,685,0 8,804,0 12,700,0 3,971.0 8,0 6,183,0 2,544,0 266,103,0 3,285,0  

Trust Companies
-

Not Members of
Federal Reserve Bank.
Brooklyn Trust Co__ _ _ 1,500,0 3,349,0 28,398,0 1,359,0 202,0 581,0 204,0 22,0 1,173,0 2,426,0 23,471,0 3,648,0  Bankers' Trust Co 10,000,0 12,451, 152,007,0 13,044,0 77,0 199,0 10,0 12,0 6,609,0 10,898,0 132,185,0 24,198,0U.S. Mtg & Trust Co 2,000,0 4,226,9 41,281,0 2,814,0 56,0 122,0 121,0 1,540,0 4,184,0 30,802,0 8,686,0Astor Trust Co 1,250,0 1,038,8 20,699,0 1,197,0 10,0 168,0 229,0 787,0 2,070,0 16,040,0 4,596,0Title Guar. & Trust Co_ 5,000,0 11,652,1 34,477,0 1,624,0 114,0 163,0 197,0 8,0 991,0 4,995,0 19,810,0 754,0  Guaranty Trust Co_ _ __ 10,000,0 21,360,8 230,186,0 13,086,0 718,0 2,832,0 493,0   7,938,0 10,084,0 158,776,0 25,404,0
Fidelity Trust Co 1,000,0 1,330,3 7,676,0 386,0 137,0 118,0 22,0 310.0 352,0 6,213,0 139,0  
Lawyers' Title & Trust_ 4,000,0 5,083,2 20,633,0 1,073,0 219,0 113,0 41,0 12.0 669,0 425,0 13,372,0 332,0  
Columbia Trust Co_ __ _ 2,000,0 7,094,1 61,441,0 3.308,0 246,0 428,0 423,0 22,0 2,176,0 2,434,0 43.521,0 15,231,0
People's Trust Co 1,000,0 1,376,7 17,711,0 1,064,0 91,0 332,0 235,0 6,0 848,0 2,168,0 16,982,0 830,0  
New York Trust Co_ _ _ 3,000,0 11,647,6 43,537,0 3,411,0 52,0 51.0 4,0 62,0 1,503,0 4,865,0 30.012,0 3,784,0  
Franklin Trust Co 1,000,0 1,036,9 14,347,0 578,0 273,0 113,0 197,0 13,0 566,0 758,0 11,325,0 2,562,0
Lincoln Trust Co 1,000,0 545,2 10,757,0 601,0 44,0 263,0 59,0 14,0 478,0 974,0 9,557,0 1,090,0  
Metropolitan Trust Co_ 2,000,0 6,123,4 35,317,0 2,033,0 703,0 1,412,0 160,0 6,0 1,470,0 869,0 29,405,0 3,608,0
Broadway Trust Co_ __ 1,500,0 875,2 14,377,0 1,012,0 54,0 442,0 371,0 724,0 2,468,0 14,484.0 62,0  

Totals, avge. for week_ 46,250,0 89,191,7 732,849,0 46,620,0 2,996,0 7,337,0 2,766,0 177,0 27,782,0 49,970,0 555,950,0 94,924,0

Totals, actual conditio n Mar.20  738,499,0 46,267,0 3,131,0 8,438,0 2,696,0 190.0 27,974,0 51.015,0 559,474.0 94,946,0
Totals, actual Condition Mar.13  724,062,0 45,394,0 2,221,0 5,145,0 2.757,0 181,1 27,883,0 47,296,0 558,220,0 94,085,0  
Totals, actual conditio n Mar. 6  704,976,0 46,114,0 3,160,0 4,824,0 2,912,0 85,0 26,545,0 57,746,0 532,771,0 91,609,0  
Totals, actual conditio n Feb. 27  704,236,0 46,354,0 3,231,0 4,751,0 3,008,0 65,0 26,803,0 55,787,0 537,777,0 87,610,0
Totals, actual conditio n Feb. 20  704,371,0 46,004,0 2,003,0 4,276,0

-
3,330,0 81,0 26,608,0 47,364,0 533,322,0 86,735,0

175,300,0 301,005,2 2,377,206,0
---
221,057,0 66,069,0 81,630,0 6,152,0 1,517,01147,993,0 52,612,0 2,250,332,0 105,953,0 38,769,0Grand Aggregate, twee_ 2,775,0

Comparison prey. week .  +31,106,0 +5,312,0 +676,0 +476,0 -334,0 +505,0 -53.0+i,823,0-3,197,0 +32,161,0 +2,428,0 -95,0

Grand Aggregate actual condition Mar. 20_ 2,383,420,0 223,957,0 65,783,0 84,352,0 6,239,0 2,433,0 1,383,0149,542,0 53.583,0 2,259,165,0 106,364,0 39,556,0
Comparison prey. week    +14.115,0 +7,742.0 -702,0

-
+1,719,0 -32,0
 -

-221.0 -268,0+2,36l.0
-

+38210 +6,931,0 +1,223,0 +772,0

Grand Aggregate,actual condition Mar. 13_ 2,369,305,0
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66,485,0 82,633,0 6,271,0 2,654,0 1,651,0147,181,0 49,762,0 2,252,234,0 105,141,0 38,784,0
Grand Aggregate,actual condition Mar. 6_ 2,329,638,0 64.894,0 79,931,0 6,576,0 1,863,0 1,606,0144,033,0 80,546,0 2,197,613,0 102,847,0 39,114,0
Grand Aggregate,actual condition Feb. 27_ 2,297,504,0 65,896,0 75,361,0 6,808,0 2,628,0 812,0146,074,0 58,414,0 2,169,702,0 98,746,0 39,118,0
Grand Aggergate,actual condition Feb. 20_ 2,2813,948,0 66,216,0 77,344,0 7,301,0 2,748,0 1,141, 144,487,0 49,908,0 2,156,052,0 97,997,0 39,415,0
Grand Aggregate,actual condition Feb. 13_ 2,287,379,01 67,938,0 80,265,0 7,433,0 2,189,0 1,080,0146,066,0 43,614,0 2,166,861,0 93,122,0 39,464,0
Grand Aggergate.actual condition Feb. 6 _ 2,262,663,0. 66,223,0 80,341,0 7,579,0 2,743,0 1,080,0144,890,0 49,335,0 2,143,978.0 92.303.0 40.694.0

STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.

Cash reserve
in vault.

Reserve in
depositaries.

Total
reserve.

°Reserve
required.

Surplus
reserve.

Inc.or dec.
from

previous wk.
Cash reserve
in vault.

Reserve in
depositaries.

Total
reserve.

a Reserve
required.

Surplus
reserve.

Inc. or dec.
from

previous wk.

Members Federal
Reserve Bank__

State Banks 
Trust companies 

$
256,750,000
58,439,000
59.719,000

114,082,000
6,129.000
27,782,000

370,832,000 256,091,020
64,568,000 49,286,340
87,501,000 83,392,500

$
114,740,980
15,281,660
4,108,500

-340,280
+1,982,220
+958,150

263,713,000
56,086,000
60,532,000

$
115,412,000
6,156,000
27,974,000

379.125,000
62,242,000
88,506,000

3
257,672,100
48,680,280
83,921,100

I
121,452,903 +21936010
13,561,720 -16993920
4.584,900 +4,917,900

Total Mar. 20__ 374,908,000 147,993.000 522,901.000
Total Mar. 13__ 368,778,000 146,170,000 514,948,000
Total Mar. 6.. 367,580,000 146,209,000 513,789,000
Total Feb. 27._ 365,479,000 146,987,000 512,466,000
Total Feb. 20._ 367,139,000 145,107,000 512,246,000
Total Feb. 13.. 368,688,000,144,328,000 513,016,000
Total Feb. 6.. „000. 142.805,000 513,062,000

388,769,860
383,416,950
379,673,260
375,660,220
373,747,230
374,115,180
370,160,840

134,131,140 +2,600.090
131,531,050 -2,584,690
134,115,740 -2,690,040
136,805,780 -1,692,990
138,498,770 -402,050
138,900,820 -4,000,340
142,901.160 --825,860,

380,331,000
371,604,000
365,547,000
363,494,000
365,176,000
368,151,000
369,599,000

149,542,000
147,181,000
144,033,000
146,074,000
144,487,000
146,066,000
144,890,000

529,873,000 390,273,480 139,599,520 +9,859,990
518,785.000 389,045,470 129,739,530 +145,790
509,580,000 379.986,260 129,593,740 -5,167,960
509,568,000 374,806,300 134,761,7001-2,412,750
509,663,000 372,488,550 137,174,450 -2,698,900
514,217,000 374,343,850 139,873,350 -4,118,230
514,489,000370,497,420 143,991,580 -268,350

t. This is the reserve required on Net Demand Deposits In the case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Bank It
Includes also the amount of reserve required on Net Time Deposits, which was as follows: March 20, $388,600; March 13, $398,100; March 6, $400,000; Feb. 27, 5400,300;
Feb. 20, 5381,300; Feb. 13, $373,950.

a This is the reserve required on Ner Demand Deposits In the case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Bank it
Includes also the amount of reserve required on Net Time Deposits, which was as fellows: March 20, $408,000; March 13, $389,950; March 6, $399,050; Feb. 27, 5393,250:
Feb. 20, p. $398,850, Feb. 13, $376,550.
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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 FurnWhed by State Banking Department.)
March 20.

Differences from
previous week.

Loans and investments $559,233,900 Dec. $754,600
Gold  44,109.500 Inc. 226,300
Currency and bank notes 9,834,500 Inc. 76.400
Total deposits 656,037,600 Inc. 7,216,900
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panies inNew York City, and exchanges 587,075,000 Inc. 444,900

Reserve on deposits 145,853,700 Inc. 7,325,400
Percentage of reserve, 27.8.

RESERVE.
Trust Companies-State Banks

$10,834,800 11.39%Cash in vault $43,109,200 10.06%
Deposits in banks and trust cos_ _ 14,450,500 15.19% 77,459,200 18.08%

Total $25,285,300 26.58% $120,568,400 28.14%

The averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York City outside of the
Clearing House, compare as follows for a series of weeks past.
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.
We omit ciphers in all these figures.

wee.% Endo:- Loans and Demand Other
Total
Money

Entire
Reserve on

Investments Deposits. Specie. Money. Holdings. Deposits.

$
Dee. 26 2,741,417,1 2.537,104,2 305,702.3 83,229.3 388,931.6 611,898,5
Jan 2 2,744.808,5 2.580,108.2 303,354,2 83,404.1 386,758,3 607,295,8
Jan. 9 2,745,614,3 2,580,587,9 301,574,0 85.177,0 386,751,0 602,350,5
Jan. 16 2,749,071,9 2,608.658.9 312.482,9 87,081,4 399,544,3 629,278,2
Jan. 23 2,764,600.2 2,844.972,0 321,086,7 88,585,8 409.672,5 850,606,3
Jan. 30 2.775,955.6 2.664,534,5 333.163,7 89.077.3 422,241,0 660.448.2
Feb. 6 2,810,842,7 2,699,873.7 338,596,1 85,552,6 424;148.7 658,143,6
Feb. 13 2,839,130,1 2.726,179,4 336,982,7 84,868,8 421,851,5 653.867.9
Feb. 20 2,844.507,9 2,728,181.5 336,932.2 84,242,4 421.174,6 662,375,7
Feb. 27 2,560,024.7 2,741,673,7 336,325,4 83,359,6 419.685,0 655,540.7
Mar. 6 2.880.984,8 2.761.539,0 339.957,2 81,487,2 421,444,4 653.529,0
Mar. 13 2.906,083.5 2,784,801,1 340,782,2 81,637,1 422,419,3 653,476,3
Mar. 20 2.936,439,9 2,817,407,0 346,796,5 82,055,5 428,852.0 668,754.7

In addition to the returns of "State banks and trust com-
panies in New York City not in the Clearing House" furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this class
in the whole State. The figures are compiled so as to distin-
guish between the results for New York City (Greater New
York) and those for the rest of the State, as per the following:
For definitions and rules under which the various items

are made up, see "Chronicle," V. 98, p. 1661.
The provisions of the law governing the reserve require-

ments of State banking institutions were published in the
"Chronicle" March 28 1914 (V. 98, p. 968). The regula-
tions relating to calculating the amount of deposits and what
deductions are permitted in the computation of the reserves
were given in the "Chronicle"..April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

Week ended Mar. 20.
Stale Banks

in
Greater N. Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. 7.

Trail C01.
mutts of

Greater N. T.

8 $ 1 $
Capital as of Dec. 24_ __ _ 24,550,000 67.300,000 10,913,000 13,100.000

Surplus as of Dec. 24____ 39,269,500 151,327,000 13,749,700 11,225,000

Loans and investments__ 333,939,300 1,186,786,300 131,725,700 192,384,900
Change from last week_ +3,232,000 +17,758,800 -1.800 +852.300

Gold 43,410,600 86,014,100  
Change from last week_ +4,079,100 +57.5,000  

Currency and bank notes 25,877,800 16,860,900  
Change from last week_ -1,037,600 +1,992,900  

Deposits 426,384,700 1.334,115,300 139,817,600 203,218,100Change from last week_ +4,162,900 +26,006,500 +1,947,400 +2,915,900

Reserve on deposits 99,544,400 286,116,500 26,045,500 29,609,900Change from last week_ +3,920,300 +6,263,400 +1,244,500 +2,162,200

P. C. reserve to deposits_
Percentage last week

27.7%
27.2°x

25.9%
257°Z.

20.9%
22 9

17.6%
IA ft,

+ Increase over last week. - Decrease from last week.

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

CLEARING
NON-MEMBERS.

Week Ending
March 20 1915.

INetCapital. Profits. Loans,
Discounts,
Invest-

mugs, etc.
Gold.

Legal
Tenders. Silver.

Nal.Bank
Notes [Re-
serve for
State In-
stitutions]

Nal.Bank
Notes[Not
Counted

as
Reserve].

Federal
Reserve
Bank

Notes[Not
Reserve!.

Reserve
with
Legal

Depost-
taries.

Excess
Due from
Reserve
Deposi-
Mies.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank
Carts-
legion.

J Nat. banks March 41
1State banks Dec. 24J

Members of Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average.?ern Reserve Bank $ $ $ $ $ $ $ $ $ 5 $ • $ $ $lattery Park Nat__ _ 200,000 136,000 1,927,000 98,000 68,000 45,000  5,000  200,000   1,806,000 18,000 192,000rirst Nat., Brooklyn 300,000 080,900 4,653,000 111,000 31,000 107,000  19,000 7,000 528,000 182,000 4,216,000  300,000qational City,Bklyn 300,000 617,500 4,950,000 158,000 51,000 111,000 21,000 9,000 615,000 229,000 4,892,000  120,000rirst Nat., Jers.City 400,000 1,265,500 4,658,000 208,000 252,000 77,000  34,000  520,000 3,091.000 4,341,000   396,000ludson Co. N.J. C. 250,000 8114,800 3,599,000 97,000 13,000 55,000  78,000 3,000 300,000 770,000 2,494,000   197,000?fret Nat..11oboken 220,000 658,800 4,989,000 103,000 26,000 52,000  20,000 2,000 306,000 810,000 1,843,000 2,555,000 217.000iecond Nat.,Hobok. 125,000 304,400 4,054,000 64,000 48.000 93.000  7,000   213,000 255,000 1,777,000 1,766,000 99,000
Total 1,795,000 4.488,500 28,840,000 839,000 487,000 540,000  184,000 21,009 2,682,000 5.137.00021.173,000 4,337,000 1,521,000
State Banks

Not Members of the
vederal Reserve Bank.
Rank of Wash. Heitz. 100,000 360,600 1,811,000 103,000 11,000 56,000 17.000   102,000 216,000 1,392,000  Dentury Bank 500,000 477,800 7,721,000 540,000 151,000 177,000 228.000  5,000 445,000 749,000 7,411,000 810,0001.1olonial Bank 400,000 731.700 7,332,000 296,000 175,000 487,000 4,000 203,000  470,000 462,000 7,829,000  3olumbla Bank . _ __ 300,000 694,700 6,819,000 407,000 62.000 264,000 124,000    417,000 254,000 6,952,000  Fidelity Bank 200,000 183,000 1,194,000 99,000 9,000 27,000 9,000  64,000 84,000 1,069,000  Vlutual Bank 200,000 478,500 5,364,000 552,000 34,000 128,000 55,000   313,000 964,000 5,219,000 393,000  Vew Netherland_ . _ _ 200,000 288,400 3,490,000 145,000 52,000 139,000 85,000    207,000 42,000 3,480,000 134,000  Yorkville Bank 100,000 514,000 5,271,000 3.59,000 90.000 148,000 80,000    335,000 304,000 5.580,000  Vlechanics', Bklyn__ 1,600,000 727,500 18,328,000 688,000 154,000 543,000 297,000 129,000  1,003,000 1,998,000 18.712.000 811,000!forth Side, Bk1yn__ 200,000 186,900 3,082,000 175,000 50,000 118,000 39,000   197,000 86,000 3,286,000  
Total 3,800.000 4,643,100 58.212.000 3,362.000 788.0002,067,000 938,000 332,000 5,000 3,553,000 5,159,000 58,930,000 2,148,000  

Trust Companies.
Not Members of the
Federal Reserve Bank.
HamiltonTrust,BkIn 500,000 1,020,700 6,937,000 501,000 19,000 21,000 39,000  2,000 281,000 1,257,000 5,626,000 864,000  Mechanics, Bayonne 50,000 317,300 3,533,000 89.000 43,000 60,000 40,000    75,000 510,000 1,499,000 2,038,000  
Total 550,000 1,338,000 10.470,000 590,000 62,000 81,000 79,000  2,000 356,000 1,767,000 7,125,000 2,902,000  

Grand aggregate__ 6,145,000 10,449,600 97,522,000 4,791,000 1,337,000 2,688,000 1,017,000 518,000 28,000 6,591,000 12,063,000 87,428.000 9.387.000 1.521,000r_lomparlson, prey .wk    +648.000 -2,000 +43,000 -53,000 -11,000 -58,000 +8,000 +227000 +1719,000 +219,000 +831000 +5.000Excess reserve, $142,100 Increase
Grand aggr'te Mar13 6,145,000 10,380,600 96,874,000 4,793,000 1,294,0002,741,000 1,058,000 574,000 20,0006,364,000 10,344,000 87,209,000 8,556,000 1,518,000Grand aggete Mar. 6 6,145,000 10,380,600 96,638.0004.702,000 1,216,000 2,663.000 1,063,000 482.000 20,000 7,322,000 9,802,000 88,975.000 8,547,000 1,514,000Gmnd aggete Feb.27 6.145,000 10.380,60696.474.000 4,764,000 1.282,000 2,749,000 1,067,000 586,000 30.0006,965.090 9,604,000 87,558,000 8,186,000 1,518,000Grand aggr'te Feb.20 13,145.000 10,380,800 96,247,000 4,838,000 1,303,000 2,725,000 1,142,000 543,000 30,00013,595,000 11,316,00087.550.000 8,130,000 1,519,000Grand aggete Feb.13 6,145,000 10.380.600 96,169,000 4,797,000 1,300,000 2,650,0i i 1,095,000 644,000 30,0906,541.000 9,911,000 86,740,000 8,662,000 1,520,00C

Philadelphia Banks.-Summary of weekly totals of
Clearing-House banks and trust companies of Philadelphia:

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

Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
Mar.
Mar.
Mar.

Capital
and

Surplus.
Loans. Reserve. Depo .its.

•
Circula-
Won.

Clearings

5 $ $ $ $ 69 103,684.3 393,545,0 78,158,0 434,191,0 11,789,0 178,536,1
16 103.884,3 395,052,0 79,909,0 437.435,0 11,647,0 151,220.123 103,684.3 893,871,0 82,986,0 438,174.0 11.592,0 150,965.130 103,684,3 3114,575,0 84,437,0 438,966,0 11,554,0 144.309;
6 • 103,684.3 395,604.0 85,182,0 443,310,0 11.582,0 188,439,1
13 103,684,3 397,425,0 87.508,0 445.808,0 11,521.0 120,041.:
20 103,684,3 402,966.0 90,514,0 458,820.0 11.510.0 163,893,1
27 103,684,3 404,822.0 91,485.0 458.793,0 11,510,0 124.704.:
8 103,684,3 406,929,0 92,277,0 461,943,0 11,512.0 189.945,1
13 103,684,3 410,428,0 91,186,0 459,147,0 11,518.0 138,902,,
20 1113.634.3 411.220.0 91.268.0 460.763.0 11.516.0 139.536.'

a Includes Government deposits and the item "due to other banks" (March 20.
$134,934,000): also "Exchanges for Clearing House" (March 20, $11,849,000).
Due from banks March 20. $51,273,000.

Boston Clearing-House Banks.-We give below a
summary showing the totals for all the items in the Boston
Clearing-House weekly statement for a series of weeks:

BOSTON CLEARING-HOUSE MEMBERS.

Mar. 20 15
Change from
previous week. Mar. 13 '15. Mar. 6 '15.

Circulation $9,368,000 Inc. $1,000 89,365,000 $9,366,000Loans, disc'ts & investments_ 234,346 000 Dec. 2,358,000 236,704,000 235,079,000Individual deposits, incl.U.S. 180,864,000 Inc. 2,751,000 178,113,000 175,447,000Due to banks 88,191,000 Inc. 405,000 87,786.000 89,854,000Time deposits 7,032.000 Inc. 320,000 6,712,000 6.030.000Exchanges for Clear'g House. 11,320,000 Dec. 1,806,000 13,126,000 12,897,000Due from other banks 26,095,000 Inc. 1,421,000 24,674,000 25,513,000Cash reserves 19.950,000 Inc. 443,000 19.507,000 19,918.000Reserve in Fed. Res've Bank 9,891,000 Dec. 233,000 10.124,000 9,413,000Reserve with other banks 39,039,000 Inc. 3,993,000 35,046,000 32.929,000Reserve excess in bank 7,507,000 Inc. 465,000 7,042,000 7,407,000Excess with reserve agents 26,598.000 Inc. 4,015,000 22,581,000 20,420,000Excess with Fed. Reeve B'k _ 3.870,000 Dec. 221.000 3,891,000 3.158,860

Imports and Exports for the Week.-See second pagepreceding.

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



1060 THE CHRONICLE [VoL. 100.

Vanlitre Gautte.
Wall Street, Friday Night, March 26 1915.

The Money Market, &c.—Business in Wall Street has

been influenced this week by two important factors. First,

news from the various war centres of Europe, which seemed

to be of a more decisive character than any of late, and, sec-

ond, the unprecedented exports from this country and phe-

nomenal balance of trade in our favor. Reason for the har-

mony with which these factors worked, however, in imparting

activity and strength throughout the security markets, does

not appear. Obviously, if the war should suddenly come to

an end, as some are led to hope, there will be an enormous

falling off in the foreign demand for our goods of all kinds

which no increased demand for domestic use that:might occur

could possibly offset.
The Government report of our foreign trade for February

shows an excess of exports over imports of $173,600,000.
Of course the international exchanges are again greatly out
of balance and this 'market is flooded with offerings of
sterling bills. As a partial offset $14,300,000 gold has been
engaged for shipment from Ottawa and $500,000 is coming
to San Francisco from the Orient. Negotiations are in progress
for the establishment of large credits here by both London
and Paris to relieve the situation. Evidently the Bank of
England is in no condition to finance the matter, as it re-
ports a decrease of gold holdings and a percentage of reserve
down to 22 %—the lowest since last September.

It is a pleasure to note that in a few cases railroads are
making reports of earnings somewhat less unfavorable than
of late. It should be remembered, however, that comparison
is now made with very poor earnings a year ago and that this
winter has been unusually favorable for transportation.
The large demand for heavy iron and steel products for

shipment to the belligerents has, as is well known, greatly
increased the output in some sections of the industry. There
is reported to be a little more inquiry for domestic use in
some lines and naturally the pig iron market is firmer.
The open market rate for call loans on the Stock Exchange

on stock and bond collaterals ranged from 13% to 2%. The
rate on Friday was I %@2%. Commercial paper closed
at 3 %(:03%% for sixty to ninety-day endorsements and
prime four to six months' single names. Good single names
3%@4%.
The Bank of England weekly statement on Thursday

h owed a decrease of £2,216,723 in gold coin and bullion
holdings, and the percentage of reserve to liabilities was
22.43, against 25.58 the week before. The rate of discount
remains unchanged at 5%, as fixed Aug. 13. The Bank
of France shows an increase of 2,376,000 francs gold and
3 07,000 francs silver.

Foreign Exchange.—The sterling demand bill rate
touched the new low level of 4 783/2 on Tuesday. Subse-
quently there was a substantial improvement on reports of
prospective credits being arranged here on foreign account.
Engagements of gold for import for the week amounted
to $14,300,000.
To-day's (Friday's) actual rates for sterling exchange were 4 7734@

47734 for sixty days, 4 7934 @48034 for cheques and 4 80 3-16(44 80%
for cables. Commercial on banks, nominal, and documents for payment,

nominal. Cotton for payment, nominal, and grain for payment, nominal.

There were no rates for sterling posted by prominent bankers this week.

To-day's (Friday's) actual rates for Paris bankers' francs were nominal.

for long and 5 3034 for short. Germany bankers' marks were nominal for

long and 83 7-16 for short. Amsterdam bankers' guilders were 394 +
394 for short.
Exchange at Paris on London. 25f. 304c.; week's range, 25f. 4734c. high

and 25f. 4034c. low. Exchange at Berlin on London not quotable.

The range for foreign exchange for the week follows:
Sterling, Actual— Mr€y Days. Cheques. Cables.

High for the week_ _ _4 7 3,i 4 8 % 480j

Low for the week__ _4 7654 4 7834 478 7-16

Paris Bankers' Francs—
High for the week__ _ - 53034 52934

Low for the week_ __ 533 53234
Germany Bankers' Marks—

High for the week_ -- 8336 835%
Low for the week__ - 8234 83
Amsterdam Bankers' Guilders—

High for the week___ 394 39%

Low for the week__ _ 394 394

Domestic Exchange.—Chicago, par. Boston, par. St. Louis, par'

San Francisco, 50c. per $1,000 premium. Montreal, $6 25 to $6 564 Per

$1,000 premium. Minneapolis, 30c. per $1,000 premium. Cincinnati.

10c. per $1,000 discount.

State and Railroad Bonds.—Sales of State bonds at the
Board this week include $84,000 New York Canal 43/2s at

1083/2 to 1083, $10,000 New York Canal 43%s at 108%,
$5,000 New York State 432s at 108% to 1083% and $1,000
New York Canal 4s of 1961 at 1003/s.
The market for railroad and industrial bonds has been

decidedly more active than last week. Sales have increased

$2,338,000, and prices, as a whole, show a marked advance.

That recent developments in Europe indicate, as noted

above, that the war may not be as long-drawn-out as Was

recently feared, is perhaps the principal factor that has lent

encouragement to investors. Another cause for cheerful-
ness is the remarkable predominance of exports over imports
for the short month of February. This figure reaches the

enormous total of $173,600,000.
Bethlehem Steel 1st ref. 5s are one of the two active issues

not showing an increase this week. As their steady ad-
vance, for the past month or more, has been, for the most
part, due to largely increased orders from the belligerent

nations, it is reasonable to suppose that a prediction of the
war's early close would be partially accountable for this de-
cline. Prices of most of the industrials, however, have risen.
Inspiration Consolidated Copper cony. 6s of 1919 and 1922
again lead with gains of 4 and 33% points respectively.
Of a list of twenty important railroad issues, none has de-

clined. Atchison Topeka & Santa Fe cony. 4s of 1960 are
most prominent, having advanced 334 points from last
week's closing price. Seaboard Air Line adj. 5s come next
with 23% points and a number of others show gains of a point
or more.

Sales on an "S-20-F" basis have declined to $1,256,000,
as against $1,869,000 last week.

United States Bonds.—Sales of Government bonds at
the Board are limited to $3,500 Panama 3s, 

coup., 
at 1013A •

For to-day's prices of all the different issues and for weekly
range, see third page following.

Railroad and Miscellaneous Stocks.—The stock market
has been decidedly more active throughout the week and at
times buoyant. The volume of business was larger than at
any time since the Stock Exchange opened on Dec. 12, reach-
ing on Tuesday a total of 619,156 shares, as against the prev-
ious largest of 440,062 shares during the week ending Jan. 30.
Prices continued the upward movement noted at the close
last week up to Wednesday in some cases? and Thursday in
others, since which the market has been irregular. It was
weak towards the close yesterday but strong again to-day,
with the result that practically the entire active railway list
is from 2 to 5 points higher than last week.
The upward movement was led by such of the prominent

railway issues as Union Pacific, with a net gain of nearly 5
points; Reading, which is up over 5 points; New Haven, with
an advance of 63% points; Baltimore & Ohio, up 45%, and Le-
high Valley, Northern Pacific i Canadian Pacific, St. Paul,
Atchison and New York Central, which are 3 to 4 points
higher than last week.
Bethlehem Steel led the industrial list in an advance of

over 10 points, about half of which it retains. Cuban-Amer-
ican Sugar moved up 9 points and U. S. Steel 43%.

For daily volume of business see page 1069.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending March 28.

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Adams Express 450 83 Mar 20 8434 Mar 22 80 Jan 8436 Mar

American Express 400 88 Mar 24 90 Mar 24 83 Feb 95 Jan

Amer Teleg & Cable__ 40 5834 Mar 25 5834 Mar 24 58 Ma 60 Jan

Am Writing Paper, pref_ 325 8 Mar 24 83( Mar 24 7 Fe 8% Mar

Des Moines SC Ft Dodge_ 450 5 Mar 24 6 Mar 23 4 • Feb' 7 Feb

Detroit Edison 3411534 Mar 2311536 Mar 24 111% Feb 115% Mar

Green Bay & W, deb B._ 16 1034 Mar 22 1154 Mar 22 1045 Jan 1236 Jan

Kings Co El L & Pow_ 5212034 Mar 22nog Mar 25 120% Ma 121 Feb

Lackawanna Steel 592 2844 Mar 22 3044 Mar 23 28 Jan 304 Mar

Manhattan Shirt 300 50 Mar 23 5034 Mar 26 50 Ja 51 Jan

Pacific Tel & Tel, pref_ _ 25 90 Mar 25 91 Mar 26 88 Fe 91 Mar

Pettibone-Mulliken _ _ _ 200 15 Mar 25 15 Mar 25 15 Ma 15 Mar

Union Pacific warrants_ 600 2834 Mar 24 29 Mar 25 27% Feb 2934 Jan

United Dry Golds, pref.. 100 56 Mar 28 58 Mar 28 484 Jan 60 Feb

Virginia Iron Coal& C._ 826 40 Mar 25 44 Mar 28 36% Fe 44 Mar

Wens, Fargo & Co 924 9034 Mar 20 9434 Max 26 77% Ja 94% Mar

Western Maryland, pref. 100 364 Mar 26 3634 Mar 26 25 Ja 37 Mar

Outside Market.—Oil stocks were the features in the out-
side market this week, with a general upward movement and
sharp advances in several issues. Elsewhere business was
only fair, though prices show small advances in the majority
of instances. Atlantic Refining sold up from 545 to 595,
reacted and ends the week at 588. Continental Oil advanced
from 220 to 231 and was off finally to 230. Illinois Pipe
Line rose 6 points to 132 and Indiana Pipe Line 8 points to
105. Ohio Oil was active and improved from 133 to 143,
the close to-day being at 1423/2. Prairie Oil & Gas, after
early loss from 231 to 229, ran up to 248 and reacted finally
to 246. Southern Pipe Line moved up from 201 to 212,
while South Penn Oil advanced from 255 to 276 and was
traded in finally at 275. Standard Oil (California) rose from
288 to 297 and ends the week at 292. Standard Oil (Indiana)
was conspicuous for a rise of 30 points to 435, though the
final figure to-day was 428. Standard Oil (Kansas) also
advanced sharply from .335 to 385 and reacted to 376.
Standard Oil (Kentucky) improved 13 points to 260. Stand-
ard Oil of New Jersey sold down at first from 395 to 393,
then up to 399, the close to-day being at 397. Of the
tobacco industrials the Whelen issues were the most active,
United Cigar Stores corn. moving up from 99/2 to 10 and
closing to-day at 93/2. The old com. stock was also promin-
ent for a rise of 73/3 points to 1013/3, with transactions to-day
at 100. United Profit Sharing weakened from 3N to
3 7-16, then advanced to 3 15-16, the close to-day being at.
33/s. Sterling Gum improved from 3 5-16 to 334 and fell
to 3, the final figure to-day being 3 1-16. Corporation for
stock of Riker & Hegeman gained over half a point to 73/3
but reacted to 79/2. Intercontinental Rubber sold up from
7 to 73/2 and eased off to 73%. Kelly-Springfield Tire corn.
advanced 53/3 points to 1173/2. National Cloak & Suit corn.
improved from 64 to 693/3, then sold on the Stock Exchange
down to 68, with the final transaction at 69. The pref.
improved on the "curb" from 99 to 1003% and on the Ex-
change went to 101. In bonds Western Pacific 5s, after an
early advance from 333/3 to 373%, dropped to 333/3 and to-day
sold up to 333/2, with the close at 333%. Mining stocks were
generally firm.

Outside quotations will be found on page 1069.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly 10G
OCCUPYING TWO PAGES.

For record of sales during the week of stocks usually inactive. see preceding page.

STOCKS-HIGHEST AND LOWEST SALE PRICES.

Saturday
March 20.

Monday
March 22.

Tuesday
March 23.

Wednesday
March 24.

Thursday
Mar. 25.

Friday
Mar. 26.

958 958 96 9638 9638 9712 9718 998 9814 9912
*9712 9812 49712 9712 977 98 9812 9878 9812 9812
*9912 102 *100 10212 10012 10012 *10012 103 *101 104
6634 6718 6634 6714 67 6878 6834 7012 70 718
6734 6734 6712 6712 68 6812 6834 6914 6924 7012

8718 8718 87 8718 8718 8734 8734 8812 8814 8914
159 1597s 15822 15934 159 162 16114 16278 16034 16224
*300 325 *300 325 *300 325 *300 330 *300 330
4114 4124 4124 4112 42 43 4318 44 44 4412

*1012 11 *1058 11 1078 1078 11 1112 1134 1178
*28 29 *28 30 2834 2834 2912 30N 3012- 3118
87 87 87 8714 8718 8834 8812 8912 89 9078

*123 125 *123 125 124 125 1238 125 *12334 125
*123 12412 *123 12412 12438 12434 12478 12512 1253s 12534
*165 175 *165 175 §167 170 *165 175 *165 175

2014 2038 2012 2114 20 2112 2118 2218 2112 2224
*____ 132 132 *____ 130 •____ 130 •____ 130
•____ 150 *____ 150 *____ 150 •____ 150 *____ 150
*22 30 .22 30 *23 30 §28 28 *22 30
*55 60 . *56 60 *56 60 *57 60 57 57
*24 26 *2412 25 *2412 26 25 25 25 2514
*50 60 *50 60 *49 55 *48 60 *49 53
*40 45 *38 ____ *38 45 *38 45 *38 45
*146 147 *146 147 146 14814 14834 14834 *14712 14934
*400 430 *400 430 *400 430 *400 430 *416 430
*5 612 *512 612 *512 622 *512 618 *512 613

*913 11 934 10 *912 11 *934 12 10 10
2212 2258 2233 23 2233 2338 2338 2414 2333 24
3634 3634 3633 3738 3718 3812 38 39 38 3878
*2812 2934 30 30 2912 3034 3034 3112 31 31
116 116 11578 11638 11618 11714 117 11814 11734 11834
3224 3234 3234 3333 3312 3418 3333 34 3333 3433

*104 108 *103 108 105 106 107 107 10778 10778
1234 1234 1233 1234 1212 131  1234 1318 1234 1278
5912 59N 60 603 6014 6212 6112 6212 6112 6212
*21 22 2134 2134 22 227 2278 2312 2234 23
*5518 5728 *5518 5728 §5728 5718 571 58 5734 5734
*512 7 *512 7 *522 7 7 7 .86 7

*15 20 *15 ____ *16 18 *16 18 *16 18
135 13614 136 13678 137N 13812 13814 13934 13812 13933
35 35 *30 36 "30 37 *30 36 35 35

•112 114 113 113 *113 115 114 114 115 116
*123 127 *123 127 *123 129 *124 128 *123 128
*14 16 *14 16 14 1414 13 1312 *13 1312
*36 40 *38 40 38 38 *35 40 *31 38

•11012 112 *111 113 11112 11314 11334 115 11434 115
*123 125 *123 128 *123 128 *123 128 *123 128
*1012 1034 1034 1034 1034 11 1118 1238 1134 1234
*27 29 *27 29 *27 29 29 30 31 3212
1034 11 1058 1114 11 1158 11 118 11 1224
.12 17 *12 1612 *12 1612 *12 1612 *12 1612
*5 538 538 6 6 6 *434 (3 *434 6
83N 84 8334 8418 8378 8514 85 8658 85 86
5333 5422 5334 5412 54 55 5434 5514 5412 5712
25 2523 2412 2434 25 2514 2512 26

•____ 20 •__ __ 20 •____ 20 *.._ __ 20 *_ 20
•10014 101 101 10112 10178 102 10214 1025  10234 103
*83 86"83 8514 *83 8518 *83 8514
103 103 jai(' fl -322 103 10434 10412 1055* 105 10612
10434 1048 105 1058 10558 10512 10614 10678
*____ 72 70 70 70 70 §70 70 70 70
*____ 100 *____ 100 *____ 100 *____ 100 *____ 100
14312 14418 14212 14412 14233 14634 14534 147N 14514 14714

§8414 8414 8558 8533 • _ _ _ _ 90
;82 8312 *82 8312 *808 8312 *81 8312 *81 8312

•12 N *22 N 34 34 *12 34 12 N
1 1 1 I 78 1 "34 78 78 1

*122 212 134 212 *112 212 *2 212 *2 222
§6 6 *6 10 *6 10 *8 10
*314 4 314 418 414 434 458 512 *514 6

•___ _ 17 17 17 17•____ 17
* 33 33 33 33 3418

1314 1334 1334 14 14 14 14 1412 .14 1412
3314 3312 34 34 3334 34 3414 3518 3478 3518
8312 8414 834/ 8418 8312 8518 8518 8612 8534 8724

19734 9734 - - 
--1W4 This -175;3 1538 16 16 1612 i6i4 16-12

*4734 49 4878 49 48s 49 51 5134 5034 51
1312 14 14 1414 143 1412 1412 145 1414 1414
5034 51s 5114 53 5234 5334 5112 5234 5324 5434
134 134 *112 3 *112 3 *112 2 *112 2
*7 9 *7 9 *7 814 *7 814 *7 812
*95 9712 *95 98 *9512 98 9722 9712 97 97
12018 12038 12012 121 12012 12278 12214 12514 12433 126
18018 8018 7934 80 80 80 801s 8038 8014 8024
834 834 812 812 *7 812 812 10 *8 10
22 24 *__ 25 *21 24 2312 27 20 27
*53 34 N 58 *13 34 34 34 12 58
*134 2 *134 2 *134 2 134 178 2 2
*21 22 2134 22 2212 2278 23 23N 2278 23
*2 3 *2 3 *2 3 *2 3 *2 3
*6 10 *6 10 *8 12 10 10 *8 14
*3 4 *3 4 *3 4 *3 4 *3 4
*3012 3524 *3022 3524 *301  3514 *3012 3514 32 33

99 9934
9882 9812
104 104
7118 7214
70 7014
89 898
16124 16214
*300 333
44 4514
1158 1134
3012 31
90 9034

*124 125
12534 12534

*165 175
1914 211

• __ 130
*____ 150
30 30
58 58
*25 26
*49 53
.38 45
514818 1481
*420 425

*522 612
*10 12
2334 2414
3834 3914
31 31

11778 11822
34 3434
10724 10814
1234 13
617 62N
23 23
*55 5912
§7 7
*16 18
x1368 13712
36 36
118 119

*124 128
*13 15
38 38
11512 11578

•123 128
1214 131
33 35
1134 12
*12 17
*4 7
8514 85582
57 591
2512 27

20
*101 103
*83 851
10558 1061
10614 1063

Sa

•____ 100
140 14778
* __ 90
8312 8312
*12 34

'2 213
*8 10
*5 6
1678 17

*33 34
1312 14
*3414 3434
8658 88

§100 100
1614 161
5118 5133
14 14
5412 5558
2 2
722 71

*9622 971
12478 1257
80 801
9 9
2512 253
*12 5,

*112 2
23 237
*2 3
*8 13
*3 4
*3212 35

3

3

1

6
1

3

2

2

3314 3312 333  3478 345* 3512 3414 35 3414 345 3414 3473
*812 914 9 918 914 912 912 912 *812 934 *9 934
*35 36 §3112 3412 3514 37 38 3812 3714 38 *37 3822
564 5678 5718 5814 5778 6078 6078 63 6114 6212 6124 6228
*49 50 *48 50 4812 4812 48 49 4914 4912 4834 495*
*89 93 *87 93 •____ 90 *8712 9112 *8722 go *8712 92
4214 4234 4214 444 44 447k 43N 4414 4312 448 4414 45
*8412 8612 8612 8634 .85 861 *85 8722 *85 87 *85 87
*8734 91 0012 9214 *89 97 *89 97 *89 97 *90 9312
*13112 133 *13112 13212 *13112 1321 *13112 13222 13212 13212 *13112 135

2812 2918 2878 2912 2912 30 2934 3058 2914 3011 294 2912
94N 9478 9438 9434 9412 948 9478 95 9458 95 9438 9412
*41 4212 4158 425 4414 451 4534 4612 4534 46 4512 4534
*11034 114 114 114 114 114 *112 115 *112 11478 *112 115
•4812 5018 *4812 51 4934 493 *48 498 *4812 4934 *4812 4934
§8322 8312 48212 8212 *8212 84 §8378 84 §84 84 .80 85

•107 108 *107 108 §107 1077 §10814 10824 *108 109 *108 10824
4554 4534 46 46 4614 4634 4612 4712 47 4714 47 4712
*9518 99 *953 99 *95 99 *9518 99 *95N 99 *9524 99
*434 514 5 5 *434 51 *5 514 *5 524 5 5
*2534 2612 2614 278 27322 2778 2724 28 2658 2718 *26 2714
2834 2834 2858 294 2812 29 2812 29 2834 2878 29 2924
*834 9" 914 94 914 914 912 95 934 lON 1018 1033

*2522 2812 *26 29 *2512 29 *2712 28 27 281. *2712 29
21 21 21 21 2318 24 244 27 2534 2613 26 265*

79 "75 78 77 77 8412 85 844 841 *80 85
4 4 *4 5 434 434 *4 512 *4 5 *4 5
29 29 29 2912 *28 3012 *2812 3012 *29 3913 30 30

7834 *. _ 783.2 *__ 7834 *._ - - 7834 - - - _ 783 §7812 781373__ 
4722 6518 65 66 60 667g 6634 6812 6718 68's 6634 6812

*10212 104 103 103 103 10314 *103 104 10314 10314 104 104
*144 152 *144 152 •144 152 *145 152 *143 152 *145 150
*103 106 *103 106 *103 106 *103 106 §104 104 104 104
*2434 26 *24522 26 25 2614 2638 2633 2624 2614 26 26,4
10112 10158 10134 102 103 10334 103 104 10314 10378 103 10512
*110 112 111 111 *110 112 110 110 *110 114 *110 114
12014 12038 12022 121 12058 121 12118 12112 12112 122 1217 122,4

•224 226 224 22434 §22412 22412 22312 224 224 22418 224 224
10712 10778 10712 10712 *10612 10712 *10622 10722 10738 10738 10738 1073*
1618 1618 *15 1712 *15 1712 *158* 1734 *1538 171* •1538 1722
*81 *048312 *81 8312 *81 8312 *82 8312 .82 8312 8112 83

es of
he
'eek.
ares

STOCKS
NEW YORK STOCK

Range Since Jan. 1.
On basis of 100 share lots.

Range for Previous
Year 1914.

EXCHANGE
Lowest Highest. Lowest. Highest.

-
Railroads

L.690 Atchison Topeka & Santa Fe.... 921 Feb 24 9934 Mar26 8912 July 10038 Jan
[.210 Do prof 96 Jan 5 99 Feb 11 59612 Dec 10134 June
600 Atlantic Coast Line 11R 98 Mar 1 107 Jan 22 §9918 Dec 126 Jan

1,059 Baltimore & Ohio 6334 Feb 25 743* Jan 26 67 Dec 9838 Jan
1,8/4 Do prat 67 Feb 23 7314 Jan 20 69 Dec 8338 Jan
1,600 Brooklyn Rapid Transit 8412 Jan 6 8978 M a r26 79 July 9414 Mar
5,650 Canadian Pacific  215314 mar I 16834Jan 21 153 Dec 22018 Feb

Central of New Jersey 324 Jan 22 325 Jan 22 300 July 310 Jan
5,500 Chesapeake & Ohio 40 Feb 23 4658 Jan 26 40 Dec 68 Jan
1,700 Chicago Great West tr ctfs__ _ 1024 Jan 4 1238 Jan 22 914 July 1514 June
1,400 Do prat trust ctfs 27 Jan 11 32 Jan 21 25 July 4112 June
5,410 Chicago MIlw dr St Paul 8314 Feb 24 9312 Jan 22 8434 Dec 10718 Feb
700 Do prat 123 Feb 25 130 Jan 22 126 Dec 143 Feb

1,800 Chicago & North Western 121 Mar 3 12912 Jan 22 122 Dec 13678 Feb
100 Do pref  §166 Feb 10 1175 Jan 30 170 Jan 180 Jan

1,400 Chic Rock Island SZ Pacific_ _ _ 1814 Mar I 2312 Mar 8 33 June 33 June
Chicago St Paul Minn & Orn_ 125 May 13114 July
Do pref 132 May 132 MaY

150 Cleve Cin Chic & St Louis__ §2I Jan IS 30 Mar26 22 July 40 Jan
200 Do pref 5318 Feb 17 58 Mar26 40 July 70 Feb
300 Colorado & Southern 24 Mar15 26 Jan 23 20 Mar 2812 Jan

Do 1st prat 45 Jan 18 4934 Mar17 3778 July 62 Jan
Do 2d pref 37 Jan 18 37 Jan 11 29 Dec 35 Mar

770 Delaware & Hudson 142 Jan 4 152 Jan 18 13834 Dec 15912 Feb
Delaware Lack Je Western 3997k Jan 6 425 Jan 19 388 Jan 40634 June

  Denver & Rio Grande 4 Jan 12 7l3 Jan 25 4 July 1914 Jan
400 Do prat 612Jan 7 137  Jan 21 8 July 3118 Feb

1,950 Erie 197  Feb 24 24N Mar24 2018 July 3212 Jan
7,560 Do 1st preferred 3214 Feb 24 3914 Mar26 32 July 4934 Jan
2,400 Do 2d preferred 27 Feb 2" 3112 Mar24 2614 July 4014 Jan
6,140 Great Northern pref 11234 Jan 2 11834 Mar25 11158 Dec 13434 Feb
0,900 Iron Ore properties 2514Jan 2 3534Jan 21 2212 July 3914 ..n
900 Illinois Central 10212 Marl 1 110 Jan 22 10312 Dec 115 J.n

6,350 Interboro-Metropolitan v t ctf ION Jan 16 1318 Mar 8 1034 July 1638 lan
7,265 Do pref 49 Jan 19 6212 Mar23 50 Dec 65N Jam
2,350 Kansas City Southern 2058Feb 24 25's Jan 22 2014 July 2812 J.212
720 Do prof 547  Feb 24 58 Mar24 4918 Dec 62 Jan
150 Lake Erie & Western 5 Jan 5 71s Jan22 518 July 9 Jan
  Do prof 17 Apr 2112 Jars
6,300 Lehigh Valley 1294 Feb 24 13934 Mar24 118 July 15614 Jac'
364 Long Island 30 Jan 11 39 Jan 20 28 Jan 36 Fen
700 Louisville & Nashville 110 Mar 1 12112Jan 22 125 Dec 14178 Jan
  Manhattan Elevated 128 Jan 20 128 Jan 20 128 Jan 133 Feb
575 minneapolls & St Louis 1O Jan 11 193 Feb 15 9N July 1614 Jan
300 Do pref 25 Jan 18 49 Feb 15 271 June 3512 Jan

1,915 Minn St P & 5 S Marie 106 Jan 4 116 Jan 20 101 Dec 137 Feb
  Do pref 126 Jan 14 128 Jan 19 130 June 145 Feb
5,200 Missouri Kansas & Texas 778 Jan 4 1318 Mar26 818 Dec 24 Jan
3,500 Do pref 26 Jan 4 35 Mar26 26 Dec 60 Jan
.8.560 Missouri Pacific 6318Jan 8 1514 Jan 21 7 Dec 30 Jan
  Nat Rys of Mexico 1st prat_ 23 Jan 5 23 Jan 5 30 Jan 34 Feb
1,000 Do 2d preferred 478.1an 23 6 Mar23 5 Dec 14 Jan
.4,290 NY Central & Hudson River_ 8112 Mar I 925* Jan 22 77 July 965* Jan
18,270 NY N H dr Hartford " 43 Feb 25 5912 Mar26 49N July 78 Jan
3,825 NY Ontario & Western 2l5 Jan 6 27 Mar26 1834 Dec 3158 Jan
  Norfolk Southern 25 Feb 15 25 Feb 15 251 July 43 Jan
1,910 Norfolk & Western 9913 Jan 4 10312 Jan 22 96N Dec 10578 Jul'
  Do adjustment preferred_ 85 Jan 27 8512 Jan 26 85 Jan 90 Apr
l2,891 Northern Pacific 991g Feb 24 107 Jan 22 96523 Dec 11812 Feb
L3,264 Pennsylvania 10358 Feb 24 108's Jan 22 10212 Dec 11512 Jan
325 Pittsb CM Chic & St Louis 68 Mar15 72 Jan 18 6418 July 91 Feb
  Do pref 95 June 101 Ma
78,660 Reading 14018 Feb 24 15378 Jan 22 137 July 17214 Jan

40 1st preferred 85 Mar 8 8612Jan 11 87 July 8938 Jun
205 2d pref erred 80 Feb 23 8512 Feb 2 z80 Dec 93 Jan
300 Rock Island Company l3 Mar25 1 Jan 19 N Dec 165 Jan

2,600 Do prat 78 M ar23 178 Jan 15 1 Dec 25 Jan
400 St Louts & San Francisco 134 Mar22 222 Jan 26 2 Apr 533 Jan
25 Do 1st preferred 10 Jan 25 11 Jan 21 8 May 1712 Jan

1,020 Do 2d preferred 3 Jan 18 512 Mar24 214 Dec 934 Jan
200 St Louts Southwestern 15 Feb 15 1784 Jan 23 1778 July 2S5 Jan
400 Do prof 33 Mar24 37 Jan 21 36 July 6518 Jan

1,859 Seaboard Air Line 111* Jan 4 i53 Jan 26 1014 Dec 2238 Fel
2,650 Do pref 32 Feb 25 41 Jan 26 4534 Jan 58 Fel
78,000 Southern Pacific Co 8114 Feb 5 85'3 Jan 22 81 Dec 9912 Jan

30 Certificates (when issued) 947  Feb 20 987g Jan 26 9278 Dec 10612 Jut
7,990 Southern v tr etts stamped 1234 Feb 24 18 Jan 23 14 Dec 2814 Fel
2,220 Do preferred do  43 Feb 25 63 Jan 26 58 Dec 8514 Fel
2,200 Texas dr Pacific 11 Jan 11 1433 Mar24 111 Dec 1734 Au

51,137 Third Avenue (N Y) 35 Jan 2 5558 Mar26 33 July 4554 Jar
200 Toledo St Louis & Western 1 Jan 6 2 Jan 11 2 Dec 1214 Jar
200 Do prat 6 Jan 6 938 Jan 23 484 Dec 23 Jar
200 Twin City Rapid Transit_ _ _ 955  Feb 25 992 Jan 16 9478 July 108N Jar

10,480 Union Pacific 11534Jan 2 126 Mar25 112 July 16438 Jar
1,385 Do pref x79 Mar 1 8134 Feb 26 7712 Dec 86 Fel
1,100 United Railways Investment_ 8 Jan 5 1414 Jan20 713 Dec 2334 Fel
3,650 Do pref 2114 Mar15 35 Jan 19 22 July 494 Ms
500 Wabash 12 m ar25 15s Jan 22 12 July 458 Jar
500 Do pref IN Feb 24 35  Jan 22 134 Dec 13 Jar

3,720 western Maryland 914 Jan 4 238 Mar26 1034 Dec 35 Jar
  Wheeling & Lake Erie 185 Jan 6 334Jan 18 213 July 638 Jar

100 Do 1st preferred 10 Mar24 16 Jan 18 814 July 21 Jar
  Do 2d preferred 3 Jan 4 6 Jan 18 3 Dec 11 Jar

220 Wisconsin Central  30528Feb 24 3978 Jan 21 2934 July 48 Fel

Industrial & Miscellaneous
26,575 dmaska Gold Mining_Par $10 $2618 Jan 7 $351 Mar23 $1912 July $2878 Mi

800 Allis-Chalmers Mfg v t a 734Jan 12 11 Jan 19 0 July 1414 Fel
1,270 Do preferred v t c 33 Feb 10 3812 Mar24 3212 July 49 Jar

40,200 Amalgamated Copper  5058Feb 24 63 Mar24 4834 Dec 781 Fel
1,550 American Agricultural Chem_ 48 Jan 4 5234 Jan 19 4734 Jan 59N MI
  Do prat 9012Jan 15 9112Feb 16 9014 Dec 9712 Jar
34,700 American Beet Sugar 3314 Jan 6 45 Mar26 19 July 3312 De

200 Do pref 83 Feb 1 8634 Mar22 66 May SO De
300 Amer Brake Shoe dr Foundry_ 874 Feb 25 c9214 Mar22 80 Apr 9712 Fe
100 Do pref 1321aMar25 13734Jan 22 12013 Jan 14678 Fe

47,493 American Can 25 Feb 24 3138Jan 19 191. July 354 jai
1,975 Do pref 9112Jan 5 9738 Jan 21 80 July 95 Jal
4,840 American Car & Foundry...._ 40 Feb 23 4813 Jan 18 4214 Dec 5312 Fe
200 Do prat 112 Feb 23 115 Jan 20 112 July 11878 Ju
100 American Cities pref 4814 Mar12 60 Jan 12 5913 July 63 Ja:
133 American Coal Products 82 Jan 20 82 Jan 20 582 Jan §8612 m
38 Do prof §105 Jan 7 §109 Feb 20 §102 Jan 107 Ju

4,425 American Cotton Oil 39 Jan 4 4858Feb 11 32 July 4612 Fe
  Do pref 97I Jan 8 975  Jan 28 9358 June 9738 M

200 American Hide & Leather_ _  43 Feb 19 513 Feb 9 3N July 524 Fe
3,400 Do pref 1934 Jan 5 285 Feb 9 17 July 2534 Fe
8,000 American Ice Securities 2058 Jan 4 2912 Mar12 19N July 3234 Fe
2,200 American Linseed 714 dal] 2 1112Jan 16 712July 1158 Ja
500 Do pref 24 Jan 5 3024 Jan 18 24 Dec 31114 Ja

6,740 American Locomotive 19 Mar 2 2834 Jan 12 204 July 3724 Ja
500 Do pref 75 Mar 6 9614 Jan 9 96 Jan 10212 m
600 American Malt Corporation_ 4 Jan 6 6 Jan 22 414 Dec 914 Ja

1,000 Do pref 2812Jan 20 31 Feb 15 30 Dec 5018 da
50 Amer Smelters Sec pref B 78 Jan 19 80 Mar17 7914 July 85 Ja

41,200 Amer Smelting & Refining 56 Jan 2 6812 Mar26 5014 July 7118 F8
650 Do pref 100 Jan 4 10412 Feb 10 971 Apr 105 Ja
  American Snuff 144 Jan 16 155 Jan 29 148 Dec 172 Ja

150 Do pref (new) 103 Jan 19 106 Feb 1 9978 Jan 10634 Jt
1,770 Amer Steel Foundry (new) 2418 Mar 5 32 Jan 18 2713 July 3712 Fl
7,520 American sugar Refining.. _  9912 Feb 24 11112 Jan 29 97 Mar 10978 ,f8
217 Do prat 109 Feb 5 11412Jan 29 10778 Mar115 D

8,050 Amer Telephone & Telegraph_ 116 Jan 4 12224 Mar26 114 July 12414 Jr810 American Tobacco 220 Jan 4 23434Jan 29 215 Apr 256 Si
870 Preferred, new 10314Jan 4 108 Mar 8 10134 Jan 109 Ji.100 American Woolen 

Do nref 
1534 Mar
774 Feb 27

6 i75 Jan 23
8411.i Marls

12 July
721, M,r

207g J£
4.1 T.

• Bld and asked Prices: no sales on this day. I Es-rights. 1 Less than 100 shares. a Ex-div. and rights b New stock. cCertts. of deposit. 181 Quoted
&glare per share. e First Installment paid. e Es-lily. a Full Paid.
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1062 New York Stock Record-Concluded-Page 2
For record of sales during the week of stocks usually inactive, see second page preceding.

•
STOCKS-HIGHEST AND LOWEST SALE PRICES. Sates of

the
Week
Shares

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1.
On basis of 100 share lots.

Range for Previotte
Year 1914.

Saturday
March 20.

Monday
March 22.

Tuesday
March 23

'Wednesday
March 24.

Thursday
March 25

Friday
March 26 Lowest. Highest. Lowest. Highest.

2714 2712
32 33

*9512 98
•38 12
6314 68
105 10512

•125 128
*4 412
*2313 29
1614 1612

•____ 49
•76 8314
34 3418

*10112 102
•118 120
3614 3612

•___ 60
*9814 104
*24 25

•115 11534
52 52
*92 94
114 1118

.6912 7114
•40 4334
*90 95

•__ 85
*712 814

•____ 8
*2112 ---

•180 185
•106 10713
*139 140
102 104
99 9918
3412 37

*100 105
504 51

111578 11578
2214 2234
924 9213

•____ 112
*6712 72
*92 98
.8 834
36 36
*78 82
*106 109
11714 120
10738 10738
97 97

*214 218
•11612 11812
•18 1934
*914 95

•____ 66
•160 175
•11612 118
•7312 76
*6514 6918
3034 3178
734 75
30 3078
*50 5212
*96 99
6814 0958
*74 77
2312 24
49 494
100 100
120 120

•121 125

1314 1338
•79 89
544 564

•10614 108
1234 1234
*59 67
.65 69
1914 1914

*2512 2812
•11912 12012
.191* 2012
.90 92
•____ 80

2812 2811
8613 8612

1-1 -5(-11-4 1E671-2
53 58
1 1

.2014 2278
• _ _ _ _ 90
184 1812
• 1934 2038
77 77
.78 114
*312 44
133 133

•122 ___
•24 26
4912 4912
72 72
4712 4814
94 94
29 2938
13212 13212
*62 66
*9814 105
5 5

*2258 28
44 44
•99 105
*9 12

.3212
7038 -704
2112 2112
*78 81
*38 43
5734 59
103 103
4434 4538
10434 10434
5414 5434
1914 1914

*8012 82
6414 644
6812 6812
117 120
11078 116
9912 9912
10514 106
1571. lilt.,

27 2758
*32 33
96 96

12 12
67 72
105 10512
*125 128
*4 412
*2812 29
1638 1638

.____ 4814
*76 834
3414 35

*10112 102
*118__s_

3612 -37
*__ 60
*9812 102
2478 25
11534 1154
5212 5212
*92 95
11 1114
7114 714
42 46
93 9312

•__ 85
74 813

* 8
*21 30
*180 185
*106 10712
13934 142
105 107
9913 9913
3714 3838
99 100
504 5112

*115 116
2212 2278
*92 94

•____ 112
6712 6712
*9278 101
84 9,8
36 3834
*78 82
*106 109
120 123
108 108
.94 98
*214 218
.11612 119
11812 1812
.93 95
*____ 66
*150 175
*11612 118
*7312 76
*6514 6918
32 3358
7478 7614
31 3218
5212 5212
*96 99
69 7218
77 77
2314 2418
4978 5012
.99 10012
12012 1201

*121 124

1338 1312
*79 89
574 5914
10712 10712
1234 1278
67 67
6814 6812

*1812 20
*26 294
*120 122
20 20
91 92

•____ 80
2858 2853
*8612 8712

1.5.0i2 frkill
12 12
1 1

*21 23
•____ 90

1812 19
2014 2014
7912 7612
.78 114
414 414

134 13538
•123
26 -26
5114 53
73 73
4778 4918
94 95
2938 2978
133 13312
*62 66
*9814 105

513 524
.2258 28
*42 45
*____ 105
*9 12
*3212 ___
57038 -7038
•21 26
*75 81
42 44
5913 6212
10312 10512
4514 46
10478 105
5458 551
20 20
*8012 82
64 64Iz
69 717s

*117 120
116 120
100 100
106 I07's

'1171,115

2713 2858
33 33
____ 

__- 
_

.38 58
68 73

*105 10512
*125 129
*4 414
*2812 29
1612 1718
47 47
____ 

- 
___

3458 364
10112 102

*118
3633 -3-73-4

._ _ _ _ 60
*9814 102
2514 2738
116 11712
5234 54
9312 9312
1118 1158
7112 7214
464 4834
94 9412

* 86
84 814

*__ 8
.23 30
*180 185
*106 10712
1394 141
10634 10712
*9812 100
3814 3918
*98 101
5138 5238

1116 116
2233 2234
94 9612

•____ 112
*67 72
9578 9578
9 9
36 36
*78 82
*10612 109
120 122
10714 10714
9734 9734

*210 21812
118 118
*18 1934
*93 95
* 65
*160 175
118 118
*7312 76
*6514 69
3113 3234
73 7412
2934 3114
50 5112
*96 99
7113 /234
*77 794
2358 2418
5014 5034
100 100

.120 12112
*121 12618

1314 1312
*80 90
5812 594
10634 10712
1234 1278
68 6834
69 70
--------20
*26 2714
12014 121
2014 2058
9218 9273

.____ 80
2812 294
*8634 88

iLois 1563-4
12 12
1 1

2134 234
• _ _ _ _ 90

1834 1914
204 2073
77 7718
•78 14
*334 514
13578 13713

*124 ___
26 -2633
5112 54
172 72
49 4958
95 95
294 30
13312 13438
66 66

*100 105
6 614
26 28
4314 4314

.____ 105
*9 12
*3212 

- 
_ --

•70 73
*21 28
*78 82
4078 41
6238 6438
105 106
4512 4814
10478 10512
5434 56
194 204
82 83
64 6414
7034 724

*117 120
11734 11912
9912 9913
1064 10734

•11714. 118

284 2534
*3212 3512
*94 99

18 14
6814 6912
10514 10514

*125 128
414 414
2812 2812
164 1714
47 47
*76 8314
3533 361

110214 1021
•118 __
37 273-4

._ 60
*6814 102
2712 2814
117 11712
6414 6412
9214 9212
1112 1134
7212 7234
4834 524
94 95

*____ 86
*712 812
8 8
24 24

1185 185
*10712 10712
14112 14112
10734 11014
9913 100
3734 30
*98 10012
52 5212

.115 116
2238 2318

.---- 97
112 112
72 72
*96 100
9 9
37 3712
8134 8134

*106 109
119 121

•1074 110
9778 9778

*210 21834
*117 119
*1812 1034
*9114 95
65 65

*160 175
*116 11812'116
*7312 76
*67 69
3034 32
7214 7414
29 3012
50 50

.____ 99
71 7214
*76 79
2358 2378
5034 51
100 100
12113 122

.121 124

_-_
134 1353

•79 89
5818 5834

*10614 109
1234 1278
69 6938
.65 71
 2012

•26 2714
122 123
2012 2034
9112 9112

.____ 80
30 3034
8712 8712

_
ii'5i- 161

*12 34
1 1

2338 2312
*___ _ 90

1858 194
21 2134
78 7812
78 78

*44 514
13612 13634

*122 12518
2812 2812
5312 534
*70 73
4858 4914
*9312 95
2978 304
134 13478
*62 67
§104 104

534 6
•24 28
43 43

•101 105
*9 12
* 3212 _ _
71 -71
27 27
7934 8012
41 41
6234 64
10518 10518
474 49
1055 10614
5538 5634
2034 2078
8412 844
644 6412
724 7338

*118 120
118 118
*9812 100
100 10658
118 118

23 29
33 3312
*95 99
*12 34
68 70
105 10534
*125 128
*41 . 6
•28 29
1612 1634

14718 4712
*76 8314
3478 3558
102 102

•118 ___
3678 28

•_ 60
.-9W4 101

2713 2778
11738 11738
5334 54
9212 9212
1138 1112
7213 73
50 51
*93 95
. 86

833 812
8 8

*25 28
*180 185
10738 10738
14113 142
110 112
9938 9912
3711 3814
9978 9978
5112 52

*114 116
23 2314
*924 97

.112 115
73 73
100 100
834 9
3612 3612
*79 82
10834 10834

•11914 12214
107 107
.95 98
*210 21834
1118 118
*19 1934
*9114 95

._ 66

.160 178
11813

*/312 76
.07 69
3134 3213
7312 7412
30 3013

•____ 50
•____ 99

6912 7034
*75 80
234 234
51 5138

110078 10078
122 123
12378 12378
68 6912
10012 101
*13 1334
*79 80
5712 5814

*10612 109
1212 1234
68 69
.65 70
20 ' 20
2614 2614
122 1224
2013 2018
9112 9112

._ _ _ _ 80
2934 301
90 90

15-ii2 15113
58 58

4.1 Ito
2312 244

•___, 90
1834 194
2118 2134
7712 7778
*34 1
*4 514

*136 137
.122 1254
28 28
52 534
*71 7212
474 4834
94 94
2978 30
13334 13412
*65 66
*100 101

578 613
.2258 284
.4212 43
.101 105
*9 12
*3212 35
*70 73
*22
80 80
*40 42
6314 6412
10434 105
4778 49
10534 106
554 5614
20 204
8434 844
64 644
72 724

*118 120
117 118
100 100
105 10534

•118 119

2812 2878
*3112 3512
*94 99
*12 34
6658 6914
105 105

*125 128  
*418 6

•28 29
15 1638
45 4514
*76 8314  
3434 3514

*10134 10218
*118 _ _ _  
3734 2812

*_ 60  
*6iii loo  
2634 27
116 118
*52 54
93 93
1114 1114
7213 7212
*48 52
9478 9478

.____ 86
812 834

._ ___ 10
2612 2612

118212 185
*106 10712
142 142
11112 112
9914 9912
3714 38
*97 100
52 5238

§116 116
2314 2334
9534 9534

*112 11313
*71 74
.97 102
878 878
37 37
81 81

*107 110
11914 11914

*106 109
*96 98
*210 21834  
*116 119
*1914 1934
*9114 95
§65 65

•160 178  
4____ 118
*74 76  
*67 69  
3214 3338
7434 7578
294 31
48 48

.____ 99  
70 7278
*75 80
2338 2312
5113 5214
10034 10034
122 122

*120 125
69 69
101 101
*1212 1312
*79 89  
57 5878

*10612 109
1258 125*
6812 6812
*65 70
*19 20
*26 2912
12234 12234
*2018 2012
9112 9jly

._ _ _ _ 80  
30 3122
92 92

*15034 152
58 54

•1 118
2278 23

.____ 90
1834 19

*21 2112
*77 78

*34 118
*4 514

*136 137
•122 12513  
*27 29
524 5312
17114 7114
4813 4878
*94 9518
22918 2914
13378 13412
65 65

*100 107
*513 618
*22 2814
43 4412

*101 105  
*9 12  

*3212 ___
-70 70

*24
§80 80
*38 41
6334 0434
10518 10518
474 4858
10554 10578
5513 56
2014 224
85 88
6438 6518
7214 7238

*118 120  
118 11918
9934 9934
105 1054

*118 11834

32,740
1,100
100

1,100
108,832

1.700

100
100

9,310
1,450

27,710
335

31,833

11,760
2,275
1,760
750

8,400
1,400
5,530
1,200

1,450
153
200
53
170

2.700
11,510
1,660

31,650
325

7,000
100

30,422
1,600
100
300
200

2,850
2,250
200
100

2.650
575
300

250
10

110

200

25,045
18,030
19,600
1,300

41,300
100

22,985
4,000
704

1,487
100
840
460

2,000

24,412
300

5.000
1,290
400
700
100

1,125
2,100
2,150

4,200
510

071
1,200
1,900
1,310

34,250
4,305
1,855
100
200

2,420

600
2,887
420

13,845
700

7,630
3,897
230
50

4,320
400

1,600

___ _ _ _
350
200
840

1,250
57,982
4,400

292,700
0,935
54,300
2,382
1,810
9,105
24,690

7,335
1,200
8,225
600

Industrial & Miss (Con)
dAnaconda Copper Par 525
Baldwin Locomotive 
Do pref 

dBatopilas M ining__ _Par $20
Bethlehem Steel 
Do prof 

Brooklyn Union Gas 
Brunswick Term & R S 
Butterick 
California Petroleum v t ctfs 
Do Pref 

Case (.7 I) Thresh M pf Cr ctfs_
Central Leather 
Do pref 

Cent & Sou Amer Tel 
dChino Copper Par $5
Cluett, Peabody & Co. Inc_  
Do pref 

Colorado Fuel & Iron 
Consolidated Gas (N Y  
Continental Can 
Do pre( 

Corn Products Refining 
Do pref 

Cuban-American Sugar 
Do pref 

  Deere & Co pref 
Distillers' Securities Corp_ __ _
Federal Mining & Smelting 
Do pref 

General Chemical 
Do pref 

General Electric 
General Motors vot tr ctfs_ _ _ _
Do pref voting trust Ws_

Goodrich Co (B F) 
Do pref 

dGuggenheim Explor_Par 525
Homestake Mining 
dInspiration Con Cop_Par 520
International Harvester of NJ
Do pref 

International Harvester Corp_
Do pref 

International Paper 
Do pref 

Kayser & Co (Julius  
Do 1st pref 

Kresge Co (S 5) 
Do pref 

Laclede Gas (St Louis  
Liggett dr Myers Tobacco_ _  
Do pref 

Loose-Wiles Biscuit tr co ctfe.
Do 1st preferred 
Do 2d preferred 

Lorillard Co (P) 
Do pref 

Mackay Companies 
Do pref 

Maxwell Motor Inc tr ctfs 
Do 1st pref stk tr ctfs 
Do 2d pref stk tr otts 

May Department Stores 
Do pref 

Mexican Petroleum 
Do pref 

dMlaml Copper Par $5
Montana Power 
Do pref 

National Biscuit 
Do pref 

National Cloak & Suit 
Do pref 

Nat Enameling & Stamping 
Do pref 

National Lead 
Do prat 

dNevada Cons Con___Par 55
New York Air Brake 
North American Co (new) 
Pacific Mall 
Pacific Telephone dr Telegraph
People's Gas Lt & C (Ch1c) 
Pittsburgh Coal 
Do prof 

Pittsburgh Steel pref 
Pressed Steel Car 
Do pref 

  Public Service Corp of N J___
Pullman Company 
Quicksilver Mining 
Do prof 

Railway Steel Spring 
  Do prof 

dRay Cons Conner-Par SIO
Republic Iron & Steel 
Do pref 

Rumely Co (M) 
Do pref 

Sears, Roebuck & Co 
Do pref 

Sloss-Sheffield Steel & Iron 
Standard Milling 
Do prat 

Studebaker Corporation (The)
Do prof 

dTennessee Copper_Par 525
Texas Company (The) 
Underwood Typewriter 
Do pref 

Union Bag & Paper 
Do pref 

United Cigar Mfrs 
Do prof 

US Cast Iron Pipe & Fdy 
Do pref 

U S Express 
US Industrial Alcohol 
Do pref 

U S Realty & Improvement 
United States Rubber 
Do 1st preferred 

United States Steel 
Do pref 

&Utah Copper Par $10
Virginia-Carolina Chemical__
Do pref 

Western Union Telegraph 
Westin hg-°113e Klee & Mfg 
Do 1st preferred 

Willys-Overland (The)  
Do Prof 

Woolworth (F W) 
Do Drat 

$2434 Feb 24
2658 Mar 3
92 Mar 9
512 Feb 5

4614 Jan 2
91 Jan 2
118 Jan 5
44 1%Iar12
27 Feb 4
15 Jan 16
45 Mar26
77 Mar 1
3258Feb 20
10038Jan 7

1110 Jan 6
3234Jan 6

98 Jan 20
2134 Jan 5
11334Jan 4
4014 Jan 4
8812Jan 5
8 Jan 2
65 Jan 5
38 Jan 25
93 Mar17
88 Jan 29
513 Mar 2
8 Mar24
20 Mar13
165 Jan 26
106 Mar 1
138 Mar 3
82 Jan 2
905 Jan4
241^ Jan 7
95 Jan 14
$4518 Jan 7
*114 Jan 8
51658Jan 2
9012 Mar 5
112 Mar24
55 Feb 20
9012 Mar 6
8 Jan 6
33 Feb 24
7713 Feb 20
107 Jan 13
99 Jan 18
10511 Feb 15
924Jan 15
207 Jan 9
11334Jan 5
16 Feb 17
86 Feb 20
65 - Marll
16512Jan 6
11214Jan 6
7258Jan 11
65 Feb 25
151 Jan 6
4314 Jan2
18 Jan 6
48 Mar26
96 Feb 19
51 Jan 9
67 Jan 15
$1714 Jan 6
42 Jan 4
99 Jan 29
118 Feb 24
12018`Feb 19
68 Mar25

10012 Ma r25
912Jan 4

179 Jan 18
44 Jan 4
10484 Jan 4
51134Feb 24
5622 Feb 26
54 Jan 19
18 Mar17
26's Feb 11
11718 Feb 24
1514 Jan 4
8158Jan 4
175 Feb 1
25 Mar 6
86 Mar1()
106 Jan 13
15013 m art2

14 Mar15
1 Mar 2
19 Mar 6
87 Mar 3
$1514 Jan 2
19 Feb I
72 Jan 30
78 Jan 22
212Jan 20

313134 Mar17
12138Jan 4
24 Jan 0
432 Feb 23
66 Feb 17
3534 Jan 2
91 Jan 2

52512 Feb 24
12334 Feb 24
55 Feb 18
100 Mar1()

438 Jan 4
2512 Feb 19
42 Jan 25
10214Feb 1
8 Jan 2
3212 Mar 3
§65 Feb 18
15 Jan 27
70 Jan 26
36 Feb 11
5178Jan 2
1013 Feb24
38 Feb 1

2102 Feb 1
$4812Jan 6
15 Jan 4
80 Jan 6
57 Jan 2
64 Feb 24
117 2.!ar12
87 Feb 23
96 Feb 13
9024 Jan6
115 Jan g

$29 Mar25
40 Jan 11
103I2Jan 15
$4 Jan 0
73 Mar23
10534 Mar25
129 Jan 22
5 Feb 25
30 Feb 23
2138Feb 8
543 Feb 8
80 Mar19
394Jan 8
104 Jan 27

1118 Mar10
3812 Mar26

102 Mar15
2814 M a r24

1221* Jan21
5413 Mar24
9312 Marl6
1178 Marll
73 Mar25
5214 Mar24  
95 Mar24
89 Feb 11
13a Jan 25
10 Jan 6
30 Jan 22
19212 Mar 3
108, Feb 10
14514 Jan19
112 Mar25
100 Mar24
3918 Mar23
10012 M ar18
55258Jan 22
§118 Jan 19
52334 Mar26
9°•t Jan 11
117 Jan 20
7318Jan 11
114 Jan 14
938Jan 16
3834 Mar22
8134 Mar24
10834 Mar25
123 Mar22
108 Mar22
98 Feb 9

22012 Mar 8
11912Jan 21
31 Jan II
10518Jan 13
65 Marll
184 Mar 8
118 Jan 19
76 Feb 17
6934Jan 19
3358 Mar22
7614 M ar 12
324 Mar12
56 Mar 2

29812 Mar15
77 Feb 9
80', Feb 11
$241/ Mar19
5214 Mar26
10112 Feb 16
132 Jan 22
126 Feb 3
6912 Mar25  
101 Mar25  
1334 Marin

485 Mar 5
5914 Mar22
10984 Jan 19
$134 Jan 19
6933 Mar24
70 Mar23
2212Jan 19
3112Jan 16
123 Mar24
2138Feb 11
98 Feb 10
175 Feb 1
39 Jan 11
10214Jan 25
106 Jan 13
15512Jan 22

178Jan 12
214 Jan 22

2534 Jan 12
84 Jan 8
$1914 Mar23
2238Jan 19
784Jan 20
418Jan 4
16 Jan 5

20912 Feb 1
12512 Felt 19
2813 Mar24
51 Mar23
73 Mar22
4958 Mar23
9614 Jan19

113318Jan 8
13524 Jan 11
66 Mar 9
100 Mar10
612Jan 19
2513 Jan 15
4534 Feb 17
105 Feb 11
1018 Mar 4
35 Jan 22
7314 Mar 9
27 Mar24
8012 Mar24
50 Jan 12
6434 Mar26
106 Mar23
533 Jan 21
109 Jan 21
55634 Mar24
2234 Jan 22
88 Jan 16
6518 Mar26
74 Jan 11
119 Mar10
120 Mar22  
10012 Mar17  
10734 Mar23
1181. Mar it

52414 Dec
38'I Jan
10212Jan

$12 Apr
2912 Jan
68 Jan
118 Dec
57 July
26 Jan
1518 Dee
50 July
677 Dec
2578 Jan
947g Jan

1103 Jan
$3112 Dec

  6812 Feb
99 July
2022 July

11212 Dec
3712 June
84 July
7 July
5818July

90 Dec
925 Jan
11 July
714 May
2858 Dec
160 Apr
10712 Feb
13713 Dec
373 Jan99
70 July
1958Jan
797 Jan95

$4013 July
i094 July1112212
51414 July
82 July
11312Jan
82 Dec

11414 May
634July
30 Dec
80 Jan
106 Mch
81 Jan
99 Jan
85 July

20712 Dec
11138Jan
26 Dec
101 Apr
89 Jan
160 July
110 Jan
61 July
65', Jan
1413 Dee
4112 Dee
17 Dec
5113 June
9713 June
4612 Jan
67 May

$1612 Dec
41 Dec
101 Apr
120 July
1191* Jan128

9 July
80 June
40 July
105 Jan
51014 July
58 July
6418 July
174 July
20 July
108 July
15 Dec
79 Dec
82 Apr
2634 Jan
973a Jan1054
107 Jan
150 Dec

7g June
113 June
1934July
88 Dec
$15 Dec
18 Dec
75 Dec
373 Dec
2034 Apr
17014 July19713
120 Dec
1913 July
32 Jan
5912 Dec
20 Jan
70 Jan
52434 July
112 July
7314 June
103 Dec
353 June
1814 July
39 Dec
99 June
734 June
30 July
46 Jan
15 Dec
75 Dec
5112 Dec
444July
95's July
48 Dec
10314 Dee
$4538 Dec
17 Dec
96 May
5335 July
64 Jan
11578 Jan

89 July
11234Jan

$3814 Feb
524 Mob
110 June
5114 Feb
4658 Dec
9138 Dee
130 Jan
858 Feb
2913 June
3058 Feb
58 Mob
9518 Jan
3814 Dec
104 July
§10912 Feb
544 Feb
70 Feb
10412 Feb
3413 Feb
139l Jan
4514 July
9134July
131* Jan
72 Jan

90 Dec
9934 Feb
2012 Mch
15 Jan
43 Jan
180 Jan
110 June
15058 Feb

May
95 Feb
2873 Apr

Dec
$5713 Apr

Mot
$1914 July
11311 Jan
1187* July
11134Jan
118 July
1078 Feb
41 Jan
94 June
10834 May
105 Feb
105 Mot
101 Feb
231 Met
11812July
38 Jan
105 Met
954 June
190 Apr
1174 July
8738 Feb
70 Jan
154 Dec
44 Dec
1712 Deo
6914 Jan
10114 Feb
7312 Feb
87 Feb
S243 Feb
5278Juni
10378 Juni
139 Feb

Juno

14 Feb
8672 Mel
52 Jan
109 Feb
$1612 Jan
69 Jan
7914 Mel
29 Jan
31 Jan
125 Jan
2313 Feb
9312 Feb
93 Feb
46 Feb

Mcl
114 Apr
159 Jan
27s Jan
4 Jan
3438 Feb
101 Feb
$2212 Apr
27 Jan
9114 Mei
18 Jan
41 Jan

Jul;
12434 Jun
35 Jan
45 Dec
6712 Dec
394 Mc]
92 Ma:
$3634 Feb
14978 Mel
88 Jan
113 Apr
834 Feb
32I Feb
5014 Feb
10378 Feb
1311 Jan
49 Feb
87 Me
20 Apr
85's Jan
6334 Mc
63 Mc
104e Jan
6714 Jan
1123* Jan
$5938 Jun
3478 Mc
10712 Mc
6678 Fet
794 Jul
12412 Jun

10314 Fel
1187, Mc

• Bid and asked prices: no sales on this day. 1 Leas than 100 shares
dividend. s Ex-dividend.

Ex-rights. a Ex-div. and rights. 8 New stock. a Quoted dollars per share. s Ex-stook
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly 1063
Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all-"and 

interest"--except for Income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ending March 26.

Price Week's
Friday Range or

March 26 Last Sale

Range
Since
Jan. 1.

U. S. Government. Rid Ask Low High

17 5 25 consol registered-81930 Q - .1 9812 987 9838 Mar'15

US 28 consol coupon d1930 Q- .1 9820 9912 985s Feb '15

U S Is registered k1918 Q - F 10112 10118 101%
US 35 coupon 11918 Q - F 10112 1011s Mar'15

US 48 registered 1925 Q- F 1094 110 10912 Mar'15

U El 48 coupon 1925 Q- F 11011 - 11034 Mar'15

U S Pan Canal 10-30-yr 28_11936 Q - F 9812 ---_ 954 July'13
U S Panama Canal 35 g.._ _1961 Q -M 10133 Sale 10134 10134
US Philippine Island 48_1914-34 Q -F ---- 100 100 Feb '15

Foreign Government
Argentine-Internal loot 1909__ M- 97 94 Mar'15
Chinese (ilukuang Ry)-58 of '11 1 -D 7934 88 July'14

Cuba-External debt Soot 1904_ M- 5 I 9514 Sale 9434 9534
Ester dt 5804 '14 ser A  1949 F - A I 9014 93 93 Mar'15
External loan 4325 1949 F - A 2.86 _._ _ 854 Mar'15

Japanese Govt-£ loan 4l9 1925 F - A t 7878 80 7912 7912
Second series 434.9 1925 J - J 6 7518 7512 78 78
Do do 

"Germaratamp"_- -- 
_ I 754 Sale 75 7538

Sterling loan 4s 1931 .1 -I I- 7512 7834 June'14
Mexico-Ester loan £55 01 1899 Q- J 82 7914 Apr '14
Gold debt 45 of 1904 1954 J - D 85 65 July'14

Pray of Alberta-deb 4 gs 1924 F - A 96 9512 Jan '15
Tokyo City-55 loan of 1912____ M- S 81% 82 Jan '15
:These are prices on the basis of UWE
State and City Seeuritim.

N Y City-4348 1960 51- 5 9934 Bale 9912 9934
4148 Corporate stock 1964 M- S 9918 Sale 9912 9934
434s Corporate stock 1963 51- 5 10434 Sale 10418 1047

4% Corporate stock 1959 51-N 951  Sale 9518 9518
4% Corporate stock 1958 M- N 95% 955  9514 9514
4% Corporate stock 1957 M-N 951  958 9518 0518

4% Corporate stock 1956 M-N 9412 96 96 Feb '15
New 434s 1957 M- N 10428 104 10438 Mar'15
New 4348 1917 M- N 1008 _ - - 10114 Feb '15
434% Corporate stock_1957 51-N 10418 1048 10434 1043
444% Assessment bonds_ _1917 111-N 1004 Sale 100% 101
334% Corporate stock-1954 111-N 8418 8514 8434 843

N Y State-45 1961 51- 5 10014 _ _ _ . 9978 Mar'15
Canal Improvement 48 1961 J - J 10014 1011, 10018 1001

Canal Improvement 48_1962 .1 - 3 100 . _ _ 100 Feb '1
Canal Improvement 48.....1980 J - J 100 10018 997  Mar'15
Canal Improvement 4345_1964 J - .1 10818 10834 10828 10828
Canal Impt 434s  10418 10414 10418 10414
Highway Improv't 430-1963 M- S 10825 10878 10434 10878

Virginia funded debt 2-35__1991 J - J --------8414 July'14
68 deferred Brown Bros Otis---  55 58 5514 Mar'15

Railroad.
A nn Arbor 1st g 48 51995
CA•teli Top & S Fe gen g 48_1995

Registered  1995
Adjustment gold 48 51995

Registered  51995
Stamped 51995

Cony gold 48 1955
Cony 48 issue of 1909 1955
Cony 45 (issue of 1910)_1960
10-year gold be 1917
East Okla Div lot g es__  I928
Short Line lot 48 gold 1958
Cal-Ariz 1st & ref 430_1962
S Fe Pres & Ph 1st g bs 1942

Atl Coast L let gold 4s____51952
50-year unified 48 1959
Ala Mid let gu gold So..  1928
Bruns & W 1st gu gold 48_1938
Charles & Say let gold 711_1936
L & N coil gold 45 01952
Say F & W let gold 6s......1934

lot gold 58 1934
81113p Oca & G gu g 48 1918

nalt & Ohio prior 334s 1925
LP Registered 51925

51948
51948
1933

 1922

Gold 40
Registered  

20-yr cony 4;48 
Pitts June 1st gold (is
P Juno & M Div let g 3345 1925
PLE&W Va Sys ref 4s-1941
Southw Div 1st gold 3%5_1925
Cent Ohio Riot o g 4348-1930
Ci Lor & W eon 1st g 511_1933
Monon River lot gu g 58__1919
Ohio River RR lot g 5s__1936

General gold 5s 1937
Pitts Ciev dr Tol 1st g 65_ _1922
Pitts dr West lot g 45 1917
Stat Id Ry 1st gu g 4b4o1943

Bolivia Ry lot 55 1927
Buffalo R & P gen g Es 1937
Consol 4348 1957
All 83 West lot g 45 gu 1998
Clear & Mali 1st gu g 5s 1943
Roch & Pitts let gold 6s 1921
Congo' lot g 6s 1922

ell/nada Sou cons gu A 58_1962
••-, Registered 1962
Car Clinch & Ohio let 30-yr 511'38
Central of Ga lot gold 58 121945

Consol gold bs 1945
Chatt Div pur money g 48 1951
Mao & Nor Div lot g 58_1946
Mid Ga & ALI Div 55 1947
Mobile Div lot g bs 1946

Cen RR & B of Ga col g 56....1937
Cent of NJ gen'l gold 5s 1987

Registered  51987
Am Dock dr Imp gu 5s_ _ _1921
Leh dr Hud Riv gen gu g 581920
N Y & Long Br gen g 48_1941

Cent Vermont 1st gu g 4s_e1920
Chesa & 0 fund & inapt 58_1929

lot consol gold 58 1939
Registered  1939

No.

6

3

20

2
4
21

.-_-
_-..

30
72
51
10
1
10

1
2
1

Low High
9812 9914
98 99
10112 101%
101% 102
10912 110
1105s 111

1

10
80
21

id63-4 102
100 100

93 9914

Q - 5 5912 _ 5934 5934 4
A - 0 9278 Sale 9214 9278 150
A - 0 8714 _ _ 9112 Mar'15
Nov 84 Sale 83 84 17
Nov •---- 8134 86 Marla ----
M-N 8428 Bale 8314 8428 50
J -D 9918 Sale 9528 091 64
J -D 9918 May'13 -
J -D 9912 Sale 96 9952 361
J -D 10114 Sale 1014 10224 14
rn-S 93 Sale 93 93 1
J - 2 8734 Sale 8734 87i 22
N-S 95 99 99 July'14

9912 ----103 Feb '1 ----
M- S 9118 Sal 9012 9ilt 53
.1 - D 85 9214 July'14
M- N 104 10512 June'14
J - J 905a --- 9312 Feb '15
3-3 124
M-N 8712 Sale -85 - 87! 13
A - 0 11634 122 115 Dec '14
A - 0 10434 _ - 11038 May'll
- 3 9714 9834 9712 Mar'15

J - J 914 Sale 91 911-
QA :433 89 sale 8898% Mar'15

89
Q- J 8818 88% Feb '15

8612 Sal 8412 861
:1 - J 104 _- 112 Jan '12
M- N 8634 --__ 88 Feb '15
M- N 7812 7934 7812 7818
J - J 8918 Sale 8828 8914
M- S 100 Apr '13
A -0 10312 Mar'l
F - A10214 June'l
J -D I613; 10534 June'l
A-O 9812 101 10425 May'14
A -0 --------11313 Feb '1
J - J 0634 Mar'14
J -D--------91  June'12
J - J
M- S 10534 10612 Mar'15
M-N - 101 10114 Feb '15
A-O 89 9414 9438 Feb '15
J - J 103 _ _ 112 Apr '14
F - A 10612 108 10718 Jan '15
J - D 10814 ____ 11120 July'14
A- 0 10112 Sale 10112 102-
A-010678 Apr '1
J -D 9638 Feb '1
F - A 104 10411 10112 Feb '1
M- N 1014 Sale 1011, 1013
-D ---------86 Feb '1

3-511034 -- 10714 Jan '12
.1 - J 103 10418 10014 Mar'15
J - 10214 10928 May'll
M-N 92 Sale 92 92
J - J 11418 Sale 11428 11428
Q- J 11414 ___. 114 Mar'15
J - J 103% 10414 10318 Mar'15
J - J 10018 ____ 100 June'13
M- S 9434  1004 Jan '13
Q - F --------68 Feb '15
J - J 9214 Sale 92 9214
M-N 10334 Sale 10334 10334
M-N 10512 June'14

9318 -i65-4
9014 9014
8512 8512
78% 84%
77% 82
73% 7934

9512 9512

99 100%
9918 10014
10334 10518
95 97
95 97
9518 97
95 96
103% 105
10034 10114
104 105
10012 101
84 8618
99% 10012
99% 10014
100 100%
99% 10012
108% 110
10418 10414
10814 108%

- - -
52 60

20

55

213

43
22

6

8

8
38

„--

3
2

BONDS
N. Y. STOCK EXCHANGE

Week Ending March 26.

E 3
t

Price
Friday
March 26

Week's
Range or
Last Sale CO

Range
BOW
Jas, 1.

Chesapeake & Ohio (Con.)- Bid Ask
General gold 4340 1992 M- S 86 89

Registered 
Convertible 434os 

1992 M- S * - -_, - 86
1930 F -A 734 Sale

Big Sandy lot 4s 1944.2 -D -zz - 83
Coal River Ry lot gu 48_1945 J -D SO 8212
Craig Valley 1st g 5s 1940 J - J
Potts Creek Br lot 4s 1946 J -2
R & A Div 1st con g 4s__ _1989 2-5
2d consol gold 4s 19892 -J

Greenbrier Ry 1st gu g 45.1940 M- N
Chic & Alton RR ref g 3s 1949 A - 0

Railway 1M lien 334,3 1950 J - J
Chic B & Q Denver Div 45_1192423 3 .. 3F - A

Illinois Div 334s  
3

Registered 1949 J - J
Illinois Div 4s 1949 I - J 9480 Sale

Registered 1949 J - J ---- 94%
Iowa Div sink fund 58_  1919 A -0 10212 ---

Nebraska Extension 4s__ _11992197 MA --11 99 -Bale
Sinking fund 45 

Registered 1927 M-N
Southwestern Div 48 1921 M- S

82 82 Joint bonds. See Great North
General 4s 19581W- S

Chic & E III ref & imp 44 g_1955 J -3
lot consol gold 68 1934 A -0
General consol 1st 58  1937 M- N

Registered 1937 M- N
Put money let coal 5s 1942 F - A
Chic dr Ind C Ity lst 58_1936 J -3

Chic Great West 1st 45 1959 M- S
Chic Ind & Loulm-Ref 65_1947 J - J
Refunding gold 58 1947 J - J
Refunding 4s Series C....1917 J - J
Ind & Loulsv 18t gu 48_1958 J - J

Chic Ind & Sou 50-year 48  1956 J - 3
Chic L 13 & East lst 4 /48 _1969 J -D
Chicago Milwaukee & St Paul-

Gen'l gold 48Seriee A 61989 J - J
Registered e1989 Q - J

Gen & ref Ser A 4348 2014 A -0
Gen ref cony ser B 58____ 2014

-Gen'l gold 330 Ser B----e1989 J - i
General 414s Ser C e19893 - I
25-year deben 4s 

11993432 3J --DiConvertible 4%8 
Chic & L Sup Div g 5s__1921 .1 - J
Chic & Mo Riv Div 5s 1926 J - J

59% 6612 Chic & P W 1st g 5s 1921 J - J
91 953 C M de Puget Eld Ist gu 45_1949 J - .1
91 92 Dak 513 Grt Sou gold 515_1916 J - J
81 864 Dubuque Div 1st s f 68_1920 J - J

Far & Sou assum g 61,1924 J - J
-813-4 -if - La Crosse dr D let 58 19193 - .1
9225 9912 Wis & Minn Div g bs 1921 J - J

Wis Vall Div let 68 1920 J - J
923e 9918 MU & No 1st ext 440 1934 J -D
1004 10112 Cons extended 432s._1934 J -D
92 94 ChGiceneeeNralorgNoVldes3tEext 461886-1926 F - A
8638 89

ioi - itii- 

Registered 1886-1926 F - A
 1987 M- N

Registered  91987 Q - F
88 93 General 45  1987 M- N

Stamped 48 1987 M- N 1910012 i i.475-2

-ii- -oi1-2 
General 5s interim ctfs 1987 

-Sinking fund 6s____1879-1929 I3---451 1094 --
Registered 1879-1929 A - 0

Sinking fund bs 1879-1929 A - 0

Debenture 5s 
1879-1929 A -0Registered 

1921 A -0
Registered 971; 9712 1921 A -0 9834 . . 

--
884 894 Registered 

1933 M-N 10/ 1021
1933 51-N ---- 101

8918 9212 Sinking fund deb 511 

88 914 Frem Elk & Mo V lot 6s1933 A -0 1174 ---
82714 8 88878 Man G B & N W 1st 3%6_1941 2- J ---- ....-8 

Milw & S L 1st gu 3%5_1941 .1 -

-if - lig- 
Mil L 8 & West let g 60-1921 IN-
Ext & imp 8 f gold 58_1929 F - A

7812 84 Ashland Div lot g 68_1925 M- B 11114 - - - -

ilii1-2 la - 
Mil Spar & N W let gu 48_1947 M- S 9(1 9038
Mich Div lot gold 6a_.,1924 J - J 110% 1128712 904

Northw Union 1M 70 g_ _1917 M- S 10414 - -
St L Peo & N W 1st gu 55_1918 J - J 105 106
Winona & St P lot eat 76_1916 .1 -0 10334

Chicago Rock Isl & Pao 6s-1917 J - J 101% 10238
Registered 1917 J - .1 10134 103

General gold 45 19883 - J 82 Sale
Registered 19882 - J ---- 81

Refunding gold 45 1934 A -0 66 Sale
10212 10612 20-year debenture 55 1932 J - J 5538 Sale
100 103 Coll trust Series P48 1918 M-N 91
9438 9425 ChM R I & Pac RR 4s_ _2002 33-N

iciii-2 ii552 
Trust Co certs of deposit ----------21'g ivi--A 

;ill; -i 114

WIN, ioi1-2 

R I Ark & Louis 1st 4%8_1934
But C R & N-Ist g 5s 1934 A -0
CRIF&NW lstgubs.1921 A-0 ..._ ___

-ii - -ilia;

M & St L 1st gu g 7s 1927 J -D ...... _ _ _ _

190631%2 190641%2 Choc Okla & G gen g bs_o1919 J - J 9314 9814
Consol gold 58 1952 M-N

101 10212 Kook & Des Moines let 551923 A -0
88 86 St Paul & K C Sh L 1st 4%8'41 F - A --- 65

_ Chic St PM & 0 con 6o___1930 J -13 117 1171z
190i-4 'jaw; COOS 6/1 reduced to 3348_1930 .1 -D

9112 -92 
Debenture 5s 1930 111- 8 i66- ioii
Ch St P & Minn Ist g 6s1918 M-N 1164 --

1111212 111514 North Wisconsin lot 6s 1930 J - J 116182 14  ...._
St P & El City 1st g 6s_  1919 A - 0 105'_--

10234 104 Superior Short L 1st 58 g_g1930 M- S __ ___

138 68 

Chic TB & So-east let 5s__ _1960 J -0
West Chic & Wt Ind gen g 68_41932 Q -M

Consol 50-year 45 19521.1 - J
92 96 Cin 11 & D 2d gold 43.28 1937 J - J

1 19503 - J
.1 - .1

lot guaranteed 4s 19591
10214 104% lot & relunding 4s 

84 -iff2

_
8318
75 77

_ --
55 5612
39 40

99%- 
_ _

84% Sale
82 _

9612 97

9112 Sale
____ 27
9.5% Sale
56 Sale

-
48

- 
_
61

_

20 23
7014 Sale
112 113

101

- -
---- 8812

90 9014

88's 8812
101% Sal
77 80
9912 Sal
88 881
97 Sal
102% 103
1044 105
10212 Bale
8814 Sale
10012 - - -
10612 1073-4
11018 --
10138

Low High
88 86
9318 Feb '14
73 7334
837 Jan '15
83 July'14
9618 Dec'13
8434 Jan '13
8834 July'14
82 Apr '14
90 Apr '14
57 Mar'15
39% 40
99 99%
83 8412
8614 Aug '12
9412 94%
93 June'13
10212 Mar'15
•99 99
9638 9612
985 Sep '12
9928 July'14

91 9112
27% Mar'15
94 95%
53 57
5212 5212
9734 Feb '13
2712 July'14
69 7014
113 Mar'15
103% Marg./
955s Apr '11
86 July'12
9014 Aug '12
104 Dec '11

10234
10612 /1i -34
99% 10034
9012 _
--
*if

9434
% _

8034 8212
-

92%

10312

1661-2101

90 9014
9254 July'14
8814 88%
101 101%
80 Feb '1
99% 993
8734- 877
9614 97
10212 Feb '15
1044 Mar'15
1021% 102%
884 884
10038 Feb '15
10725 Feb '15
110 June'13
1024 Jan '14
101% Jan '15 idle; idic
107 Feb '15 ---- 107 107
100003324 Mar'15- 1100340018 1100007128

924 Jan '15 ---- 9212 924
94% July'14
8012 81 17 -fi-s4 81
78% Jan '1 -- 

-9338 Mar'15 1T11-149334
9212 9213 3 89 9212
110 110 11 109 11014
109 Feb '15 109 10914
1051 Dec '13 --
10318 Feb '15 1027, 1031s
102 Oct '13 --
10038 M ar' 15 ifr -s5 101ii
101 Dec '12 ---
102 Feb '15
99 Mar'15 ___- 99 99
11734 Mar'15 -___ 11734 1194
904 Sep '0 _

rift;
10434 __-_

ioFt 107
77 81
60 -

No,
13

93

12
6
22

15

6
4

65

11
172
1

40

16

18
290

38
15
77

68

Low
8554
- - --
70
8378

HIM

76%
837s

- -

55 60
38 41
9838 99
81% 841

9312 9428

1011; 1021,
96% 99
9512 97

89
2612
91
5118
5212

884
113

9214
29
103
75
5402

7334
117

-1-- ----
----

88 92

88's 90

108'l Mar'15
Mar'15

113% Feb '14
11314 Mar'14
89% Mar'15
10725 May'14
105 106 7
10614 July'14 _-
10178 Mar'15 --
10134 Mar'15
8134 82 25
82 Feb '15
65 66 791
5513 5614 46
9434
18 Feb '15
2080 2134 69
85 July'13 --
99 Mar'15
100% May'14

13

10018 102% •
80 8014
9938 1011s
8712 904
934 9734
102% 10212
10414 104%
101% 103%
8814 90
10014 10031
107 107%

jail;
104% 104%
_ -

89¼ 92

10284 106

i0l3 1021,
10134 10134
8134 8434
82 82
6414 71
53 5712

May' 13
994 June'14
83 Feb '15
6812 Dec '14
11734 Jan '15
90 Jan '15
100 Mar'15
11612 Jan '14
129's 129% Mar09 _-
10512 10511

85 85 Jan 14
1064 Mar'15
77 77 12
96 Mar'14

8614 Joe '12

"18 25
1918 2518

99 9918

_

83 84

ifEI-2 11784
90 90
100 102

1054 10554

105 1064
77 80

MISCELLANEOUS BONDS-Continued on next page.

Street Railway
Brooklyn Rapid Tran g 58__1945

lot refund cony gold 48_2002
6-year secured notes 5s__ _1918
Bk City 1st con 55_ _1916-1941
Bk Q Co & 8 con gu g 58_1941
Bklyn Q Co & 51st 55_ ___1941
Bklyn Un El lot g 4-58_1950
Stamped guar 4-55 1950

Kings County El lot g 48_1949
Stamped guar 4s 1949

Nassau Eleo guar gold 48_1951
Chicago Rys let 55 1927
Conn Ry & L lat & ref g 4;01951
jII.Stamped guar 430 1951
Det United 1st cons e 434o1932
Ft Smith Lt & Tr let g 5s 1938
Grand Rapids Ry lot g 55.__1916
Havana Eleo consul g 55.. 1952

A -0 10012 101 10118 Marl13 --__ 100%102%
J - J 8414 Sale 8312 844 7 80 8511
3- .1 9914 Bale 9912 99% 137 98%100
J - J 100,2 10112 1004 Mar'15 __-- 1004101
111-N ____--: 98 Apr '14 ____ ____ __ . _
J - J 101 May'13
F - A i(161; 1(1612 10018 10038 - 38
F - A 10014 Sale 10018 10080 4
F - A 83 834 83 83 1
F - A 8212 85 8212 Jan '15
.1 - J ---- 7614 713 Feb '15
F - A 96 Sale 95 96 ...2_1.
J - J __-_ __ __ 1015a June'12
2-3 9212 ---- 964 June'14
J - J 76 Bale 76 79 74 653; 79
td- S --------84 Jan '14 ..._
J -D 99 100 June'14 --
F - A - - 8912 92 Apr '14

100 10112
991210012
8212 83
8212 8212
76 78
94% 97%

.-------

  Railway
Bud & Manhat 58 Ser A____1957

Adjust income 5s 1957
NY & Jersey let 58 1932

Interboro-Metrop coil 4348_1956
Luterboro Rapid Transit-.

lot & refunding 58 1966
Manhat Ry (N Y) cons 540.1990
Stamped tax-exempt 1990

Metropolitan Street Ry-
Sway dr 7th Ay 1st c g 53_194
Col & 9th Av 1st gu g 58_ _199
Lex Av & P F let gu g 55_199

Met W S El (Chic) 1st g 48_ _1938
Milw Eleo Ry & Lt cons g 551926
Refunding & eaten 434o1931

Minneap St lot cons g 58_ _ _ _1919
Montreal Tramways lot & ref
30-year 58 Ser A 1941

F - A

F - A
A -

.1 -J
A - 0
A - 0

1-0
M- S
M- S
F - A
F - A
J - J
3-3

J - J

74% 75
28 Sale

7612 Sale

97% Sale
8812 89
88 89

100
9834 101
98% 9934

102
9118 94
8914 --__

75 75
27 28

758 76's

97% 98
88 Mar'15
90 Feb '15

100 Mar'15
98 Mar'15
101 Apr '14
80 Mar'14
10018 Dec '14
9218 Feb '15
102 Nov'12

9414 Feb '15

1
100

177

82

74 79%
2612 2914

7314 767k

97 9838
88 91
88% 91

99%101
98 98
- -------

92% 9288

941g 9414

•No pries Friday: West this week. I Due April. IDue May. a Due Jana. Due July. 1 Due Aug. o Due Oct. p Due Nov. iDueDes. •Option sale. IrG54'711110
peditanl."
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BONDSN. Y. STOCK EXCHANGE8
Week Ending March 26

9,.. 0
i.:,

-.F.2:.

Price
Friday

March 26

Week's
Range or
Lass Sale

%
ra,
,41 ai,

Range
Since
Jan. 1.

BONDS
N. Y. STOOK EXCHANGE

Week Ending March 26

.•
113.
22

Price
Friday
March 26

Week's
Range or
Last Sale

.R
rn 0

! Range
Sledd

Jan. 1.

Cln Ham & Day (Con.)—
0122D &I lingug 59 1941
0 Find& Ft W 1st gu 4sg_1935
OIL I & W 1st gu g 4s 1953
Day& Mich 1st cons4 10-1931
Ind Dec & W lst g 5s 1935
1st guar gold Is 1935

Cleve Cin 0 & St L gen 49_1993
20-yr deb 41s 1931
Cairo Div 1st gold 4s 1939
Cin W & NI Div Ist g 4s 1991
St L Divlst co II tr g 4s 1990
Registered 1990

Spr & Col Div lstg4s 1640
W W Val Div 1st g 4s 1940
C 1 St L& C consol 6s 1920
let gold 4s 31936
Registered 31936

OW 8 & CI con 1st g 5s---1923
0 C C & I ,sen con g 69 -_1934
Registered 1934

Ind B & W 1st pref 4s 1940
0 Ind & W let prof 5s_d1938
Peo & East 1st cot 4s_1940
Income 4s 1990

Cleve Short I. 1st gu 4129_4961
Col Mid and 1st g 45 1147
Trust Co. certfs. of deposit_ _

Colorado& Sou 1st ;4s 1929
Refund & eat 4 1s 1935
Ft IV & Den C 1st g 6s-1921

Conn & Pas lily's 1st g 45-1943
Cuba RR 1st 50-yr 5s g  1952

Del Lack & Western—I
121 & Es 1st con gu 79_1915

Registered 1915
1st ref gu g 3 Iis 9000

N Y Lack & W 1st 6s 1921
Construction 5s 1923
Term & Improve 4s  1923
Warren let ref gu g 3 469_2000

Del & Bud 1st Pa Div 7s_  1917
• Registered 1917
10-yr cony deb 4s 1916
1st lien equip g 4 Iis 1922
1st & ref 4s 1943
Alb & Sus cony 3 tis 1946
Rens & Saratoga let 7s 1921

Deny & R Or 1st con g 4s 1936
Consol gold 4 i is 1936

_ Improvement gold 591928
1st & refunding 5s 1955
Rio Gr June 1st gu g 5s 1939
Rio Gr So let gold 4s 1940
Guaranteed 1940

Rio Gr West 1st g 9s 1939
Mtge& col trust 4s A 1949
Utah Cent let gu g 4s-a11117

Den Mol Un Ry 1st g 5s 1917
Det & Mack 1st lien g 49_1995
9•old 48 1995
Oct Riv Tun-Ter Tun 4149_1961
Dul Missabe & Nor gen 59_1941
Dul & Iron Range 1st 59_1937
Registered  1037
2d 69  1916
Du So Shore& At g 5s_ _1937
fil !gin Jol & East 1st g 59_1941
'Lurie 1st consol gold 7s 1920
NY & Erie 1st ext g 45_1947
2d ext gold 5s 1919
3d ext gold 43-s 1923
4th ext gold 55 1920
5th ext gold 4s 1928
NY L E & IV 1st g fd 79_1920
Erie 1st con g 4s prior 1996
Registered 1996

1st consol gen lien g 4s 1996
Registered 1996

Penn coil tr g 4s 1951
60-year cony 45 A 1953
do Series 13 1953

Buff N Y & Erie 1st 7s_1916
Chic & Erie let gold 5s 1982
Ciev & Mahon Vol g 5s 1938
Long Dock consol g 6,3_1935
:)oal & RR 1st cur gu 69_1922
Dock & Imp 1st ext 5s 1943
N Y & Green L gu g 5s 3946
NY sus& tii ist ref 5s 1937
2d gold 43s 1937
General gold 55 1940
Terminal 1st gold 5s 1943

Mid of NJ 1st ext 55 1940
Wilk & Ea let gu g 59 1942

Ev & Ind 1st con go g 69_1926
Evans & T II 1st cons 69_1921
1st general gold tis 1942
Mt Vernon 1st gold 69 1923
Bull Co Branch 1st g 581930

plorida E Coast 1st 4 1is_..1959
L' ort St PD Co 1st g 4 Iis _1941
Ft W & Rio Or 1st g 4s_  1928

G

_
reat Northern—
C B & Q coll trust 49_1921
Registered It 1921 4g

1st& refunding 4 ;is ser A 1961
Registered 1961 

_-- St Paul M& Man 48 1933
1st consol gold 69 1933
Registered 1933
Reduced to gold 4 1,59_1933

Regintered_ ___  1933
Mont ext lst gold 49_1937
Registered 1937

pacific ext g uar 4s g._ _1949 J
E Minn Nor Div 1st g 49_1948
Minn Union 1st ir 6s 1922 J
Mont 0 1st go c Cs  1937 J

M-N
m-it
J -3
J-J
J-J
J-J
J-1.)
J-J
J-J
J-J
21-N
III-N
NI-S
J -J
M-N
Q-F
Q-F
J-J
J-J
J-J
A-0
Q-J
A-0
Apr
A-0
J -J

,_. 
-,-

FA
M-N
2-0
A-0
J - J

J-D
J-D
J -0
J-J
F-A
M-N
F-A
NI-S
M-S
J-D
-1-J
M-N
A-0
M-N
J-J
J-J
J-D
F-A
J-D
J-J
J -J
J-J
A-0
A-0
21-N
J-D
J-D
M-N
J-J
A-0
A-0
J-J--------104
J-J
M-N
M-S
M-N
M-S
M-8
A-0
J-D
N1-S
J-J
J-3
J-J
J-J
F-A
A-0
A-0
J-D
M-N
J-J
A-0
M-N
J -.1
M-N
J-J
F-A
F-A
M-N
A-0
J-D
J-J
J-J
A-0
A-0
A-0
J-D
J-J
J-J

J-J
-J

J-J
.

J-J
J -J
J-J
J -J
J-J
J-D
J-D

-,.1
A-0
-J
-J

Eta risk

____ ____
--------65
____ ____
.._— 65

70 Sale
8514

---- 7978
---- 7834
76 80
--------8214
--------85
____ 92
--------10534
89
87

•I0014 ____
104 ____

-
--------94
-_.-- __
60 6378
2338._
9234 93
---- 17
--- 18
887; Sale
81% haIr
10134 ----
---- -.,
---- 1001;

10058 ____
--------103
8412 ____
10714 10814
10134____
95 9558
82 8514
10512 10634
- _ -_
993; Sale
9934 -- -
91 9334
84 8434
112 ----
7438 Sale
8112 ____

- 
--- 80
45 Sale
--------109
________
-- _ 40
7034 Sale
58 ____
---- ----

    --------100
80 ____
78
--- 943.4
1021-2 10412
-___ 100
--------10612

--- ----
10014 102
10814 110
9112 ____
10034
9814 Sale
16038
--------9334
-_-- -___
8112 Sale
-- -- 80
6718 68
--------77
8758 8814
63 6338
65 Sale
10212 10234
1031.4 104
---- ----
12018 _-__
---- 103
10252 ____
___- _ _ .
____ 91

*-___ 85
-- 86

--------102
10212 ____
86 87
----. -__-
8612 --__
--- 50
- -------108
--------95
--_- 89
--------92 
50 54

964 Sale
9613 Sale
9734 9912
-- - . --__
9412 9012
11912 12012
____ 12118 11712
1001. 101 10012
___ 10218 10834
923-8 9378

  --------)s ____
10712 ____ 11012Jan
119 1221±12034

Low High
10012 Mar'14
as Alen 11

J'ly '14
944 Dee 1.4
65 J'iy '14
10712 Dec '02
69 70
82 J'ne '14
81 Feb*15
83 Feb '1
83 Dec 1

Mewl
  Men!
91 Apr '1*-

Apr '14
90 Feb '15
up Mch 'I'
103 may'l
10534.1'1y '1

  Fly 'Cis'
. --
6378 63-7;
2312 Feb '15
0234 93
15 Jan '15
14'2 Mch'15
88 89
8112 82
10134 10134
.__- __,

-100 Ma9.1.0

1005s Mch '15
Nov'13

8438 8458
109 Feb '15
10412 Feb '14
9512 Men'15
10211 Feb '03
108% Meh'14
149 Aug 01
9958 9934
10012 100(
944 Mch '15
8412 Mch'15
113's Jan '15
7412 75
8112 8134
7734 774
45 4534

Dec '12
611, Apr •11
85 Itch •u8
704 7034
53 Mch'15
90 Apr '14

Mch'15
80 Jan '15
82 Fly '14
934 J'ly '14
104 Fly '14
101 Ft.14 '15

Mch *08
 Feb 11

101 Fly '14
1044 Feb '15
10812 Mch'15
97124 'ne•14
10014 Feb '15
9814 9814
10058 Atell'15

Niay'14
11012 J'ne'14
8012 8112
83 Jan '14
6612 6612

Apt '12
8814 Mch'15
63 6312
644 65
1024 10234
10412 Feb '15
101 Feb '15
12212 May'14
106 Dec '12
10212Mch'15
10312 Aug '12
93 Fly '14
10014 Dee '06
70 Mch'15

Jan '14
11112 May 12
92 J'ly '14
106 May'12
85 86
9958 Dec '13
 Nov'll
J'ne '12

89 Nleh'15
 Aug '10

62 Apr '14

96 9612
96'8 9618
57 97
96 Fne•13
9434 Mch'15
11912 Mch'15

Aug '13
101

J'ne'09 ----
9238 9238
9412 Apr •19
0238 Mull '1? ____
95 May'14 ____

'14 ___
Feb '15 ____,

No.
_
.___
...-
-----------
_---
_ ---------- -Registered  
26

-------------,-
____
--
____
___
------------- 1
---____
----
----
---
__--
---i____

_-_-_-_
-- -,

I
----I
15

----
---
34
34
3

----
----

----
--

6
----
---
----
----
----.____
---
6
5

--•-
----
----
89
4
2
44
--
_-_-
--__

111
----
----
--__
----
___.
__
____
--__
____
..
____
____
----10834____
----
5

----
____
____
27

____
7

___
__--
14
67
1

----
----
____
____
........
____
___
____
____
____
____
____
____
18

....
____
___-
____
_ _

__

277
31
10

____
____
...-- 11712
____
13 10012

_
1

____
____
____
12012

Low High

____ ____
__ ____

____ ____

69 74

84 81

___ ____
___ ____

____

__- - 
___

90 90

____ ____
___ 

-
____ ____
___ ____
.6378 65

21 231.
91 9334
15 15
1412 15
8518 9012
8112 85
100 10234
____ ___
____ ____

10058 101
____ _ 

-84 8-458
10714 109
_ _ ___

i 0514- -0512
, ____ ____

_ _ _
--------Chic

99 9978
99 10012
92 96
81 843,
11338 11338
7314 78
8114 S13,
7712 80
38 48
____ ____

___- -. - -
7012 712,
58 59

_ _
jot; ititi
go 80
____ ____

___- - —:
Rid - ja
____ ____

_ _ _ 
jai2 105

11012
_ _

lig; 10112
9814 991,
10014 10112

_ _ ____
go-14 8412

66 6912

8712 tee,
60 6312
6312 6614
10212 103
10112 10112
101 101
____ ____

_ _
ii5ii, lid
_ _ _ _ _ _ _ _
_ _ __ _ _ _ _
_ _ _ _
i6 ig
____ ____
____ ____
____ _ __ _
_ _ _
ig- oi
____ __ _ _
_ _ _ _ _ _ _ _
_ _ _ _
g6 of

_ _ _ _ _ _ _ _
_ _ _ - _

9478 9534
9453 9634
9634 101
____ ____
9434 9434

120
__ _

1-5112
_ _ _

iii 6i

____
____
____
12012

St PM & M (Conitnued)—
Registered 1937
lst guar gold 5s 1937
Registered  1937

Will & 8 F lst gold 59_1938
Gulf& Si 1st ref& t gas_b1952

31952
jocit Val 1st cons g 4 Iis 1999

Registered 1999
Col& II V Ist ext g 4s 1948
Col& To! 1st ext 4s 1955
Roos Belt & Term 1st 59_1937
I ilinois Central 1st gold 49_1951

  Registered 1951
1st gold 310 14151
Registered 1951

Extended 1st g 3 3-is 1951
Registered 1951

1st gold 39 sterling 1951
Registered 1951

Coll trust gold 48 1952
Registered 1952

1st ref 45 1955
Purchased lines 33-is 1952
L NO & Tex gold 45 1953
Registered 1953

Cairo Bridge gold 48 1950
Litchfield Div 1st g 39_1951
Louisv Div& Term g 3 I.s 1953
Registered 1953

Middle Div reg 5s 1''l
Omaha Div 1st g 3s 1951
St Louis Div & term g 39_1951
Registered 1951
Gold 3  1951
Registered 1951

Spring Div 1st g 3 149 1951
Registered 

Western lines 1st g 49-1951
Registered 

Bellev & Car 1st 68 1923
Oath & Shaw 1st g 4s 1932

St L & N 0 g Is 1951
Registered 1951
Gold 31's 1951
Registered 1951

Joint 1st ref 5s ser A 1963
Nlempb Div let g 4e 1951
Registered 

St L Sou 1st go g 4s 1931
Ind Ill & la 1st g 4s 1950
Int & Great Nor 1st g 6s_ _1919
James Prank (9. Clear 1st 4-5 1959
I,' an City Sou let gold 39_ _1950

 1-1- liegistered  19501A-0
lief & impt 5s Apr 1950

Kansas City Term let 4s___1960
I ake Erie & W 1st g 59_1937
I-4 241 gold 5. 1941
North Ohio 1st gu g 59_1945

Leh Vail N Y 1st gu g 4;4E1_1940
Registered  1940

Lehigh Vail (Pa) cons g 49_2003,M
General cons 4 Sis 2003

Leh V Ter Ry 1st gu g 59_1941
Registered  1941

Leh Val ()oal Co Ist gug 59_1933
Registered  1933
1st lot reduced to 45 1933

Leh & N Y 191, guar g 4s_1945
Registered  1945

Long lsid 1st cons gold 5s_51931
1st consol gold 45 h1931
General gold 48 1938
Ferry gold 43s 1922
Gold 4s 1932
Unified gold 4s 1949
Debenture gold 5s 1934
Guar ref gold 4s 1949
Registered 1949
NY 13& M B 191 con g 59_1935
N Y & li B 1st g Is 1927
Nor Sh B let con g at, 59_01932

Louisiana & Ark 1st g 5s 1927
Louisv & Nash Gen 6s__1930
Gold 5s 1937
Unified gold 4s 1940
Registered 1940

Collateral trust gold 5s 1931
E H & Nash 1st g (Is 1919
L Cin & Lox gold 4 jis 1931
NO & M 1st gold Cs 1930
N 0 & NI 2d gold Os 1930
Paducah & Mem div 49_1946
8t Louts Div 1st gold 69_1921
2d gold 3s 1980

All Knox & Cin Div 49 1955
Atl Knox & Nor let g 5s 1946
Bender Beige Isis f g 69_1931
Kentucky Cent gold 4s__ _1987
L& N& Mltr M 1st g 4 101945 III
L & N-South M joint 49 1952
 Registered h1952

N Fla & '41st Rug 5s 1937
N & C Bdge gen gu g 4 %it 1945
Pens & All 1st gu g 69-1921
8 & N Ala con gu g 5s 1936
Oen cons gu 50-yr 59_1963

L& Jeff Bdge Co gu g 4s 1945
,t1 antia lilt—Sou Lines 4s_1936
V-I- ex internat lst con g 4121977
Stamped g,uaranteed 1977

Alinn & St L lst golci 79__1927
Pacific Ext 1st gold 6s 1921
1st consol grad 55 1934 121-N
1st and refund gold 4s 1949
Des M & Ft D 1st gu 49_1935
Iowa Central 1st gold 59_1938
Refunding gold 4s  1951

J -J
J -J
J -J
J-D
J -J
J -J
J -J
J-J
A-0
F-A
J -J
J-J
J-J
J-J
J- J
A-0
A-U
M-8
M-8
A-0
A-0
51-N
J -J
'21.-N
21-N
J-D
J -.1
.1-J
J -J
F -A
F-A
J-J
J-J
J -J
3 -J
J-J

F-A

J-D
M-8
J-D
J-D
J -D
J-D
J-D
J-D

M-S
J -J
1-N
J-D
A-0

J -J
J-J
J-J
J-J
A-0
J-J
J-J
-N
M-N
A-0
A-0
J-J
J-J
J-J
111-S
M-S
Q-J
Q-J
J-D
M-S
J-D
M-8
J-D
M-8
M-8
A-0
WS
Q-J
M-S
J-D
M-N
J-J
J -J
M-N
J-D
24-N
J-J
J-3
F-A
M-S
M-S
M-N
J-D
M-S
J -J
-S

J -J
Q-J
F-A
2 -J
F -A
F-A
A-0
M-8
MN
21-5
M'S
J-D
A-0

M-8
J-J
J-D
M-S

Rio Ask

___- 
____

105 --__

10512 
__- 

_
8218 85

iii a
---- ____
831±.._
____ ____
90 9312
9012 _---
-- ____
8118 ----
--------
81 --__

-------80
____ ____
85 Sale
--------9134
8612 8634
--------82
8214 Sale
.___ 9512

•____ 88
--------74
77 ----
--------93
____ ___.
--------73
____ ----

i; -Sale
____ ___
77 --

 --------91

--__ ____

---- 
----

19812.--
• --- 16312
--- ____

ii iii
8612 8834

___ Sig12
- 

951±
8412 8678
9812 100
— ----
6812 70
------63
89 034
90 9112
92 93
____ 92
.._ 10018
___ 10138
---- 10014
87 ---87
____ ____
10814 _-__
-- - ____
10134 _-__
--------105

alp —.

104 - Salo
--__ - - - _
85 87
____ 94
___ _
843-4 90
95 101
8312 86
--------95
09 --_.
.98 —_
____ !IL 112____

11012 11312
10614 10714
9258 bale
--------
101 ____
10458 ----
99 -__
11434 ____
107 110
--------84
1067 __
61 Sale
8712 8734
101 ___
105 .....
86 9014
9912 _-__
78 —_
--------05
10138 _—_
95 ---_
10734 109
10114 _—
10014 101
___ 83
___. 80
____ ____
-------- 711    
_-.... --__
10114 ____
84 85
5478 Sale

__- 
_ ____

8fi Sale
52 Sale

Low High
13614 May'06
10634 Feb*14

ial2rn-e-'15
83 83

iiia mjiii
9732Juu '14
8512Jan '15
90.2 J'ne '14
9312 Feb*15
974 Fly '14
100 Sep '11
7834 Jan '15
8812 Feb '13
7814 Dec '14

  - xii-.5511
___ .. _ _
85 85

 Sep '12
86 864

Feb 14
8214 8212
84 May'14
89 Feb '15

Feb '14
77 Feb*15

Aug'12
123 May'99

73
7512 Melt '12

7g 78.
10118 Oct '95
7858 Mett'14

- Feb '14
--- - - -- .
11712 May'l
9412 J'iy '12
10914 Mch'15
114 Feb '11
99 Oct '99

665-s 9678
864 Mch'15

6S-98
8518 Feb '15
9914 Mch'15
9112 Meh'I4
6814 6812
 Oct '09

9012 9012
90 90
95 NIch'15
9434 May'14
98 Nieh '14
10112 Mch'15
10038 Feb '15

Feb '15
974 Meh '15
10618 Feb '15
11118 Dec '11
10414 Feb '15

Oct '13

88-08 Feb •ii

101 itii
9642104'12
85 Mcb'15
9514 May'14___
9914 Oct '06
8612 May'14
9518Jan '15
8312 Mch'15

Jan '11
100 Feb '15
102'2 Jan '14

419 F02 J',1yb :114

111 Mch'15
10614 10614
92 9258
95 J'ne '14
10314 Jan '15
1084 May'14
1024 Fly '14
11338Jan '15
108 Feb '15
 Dec '14

10714 ' 10714
60 65
8758 8734
111 Jan '13
105 Mch'15
86 Feb '15
101 May'14
78 78

Feb '05
106 Fly '14
67 Dec '14
108 Mch '15
1054 Feb '15
10058Mch'15
8312Meh'14

77 Atch-'16
 Nov '10

11112241ch'15
1104 Aug '11
85 85
5312 5714
60 Feb*15
86 86
5114 5412

No.
__-_
----

10

----
----
____
----
..

--
----

--
11

20
--

9

----
--__
----
-

-- -
1

---.

5
----
--

----
- -
----

----
---
----

13
--

—
--- -
----
_
13

____
1
3

----
____
____
----
__.
_---
__--
__--
___.
.--
----___

......

2
__
___

__--
____
__
----
_
._--
____
____ __

__--
1

16
___
__--

____
____
......
____
4
4
1

.....
____
.._--

2
____

____
____

___
_ _ .

.....
__
__

2
34

____
1

36

Low High
____ ____
___ __ - -

-82.12 8712

 (if 66
____ ____
8512 8512

- __— 
___

93 9312

783-4 784
____ _ _

____ ____
_ _ _ _ _ _ _
s5 874

8538 874
_ _ _

38g112 86-

8614 89
__ _ _ __
7i 77
____ ____
_ _ _ _
6'i ii
._ _ _ _ _ _
ii- -ii
_ _ _ _ _ _
___ ___
____ _ _ _ -
____ _ _ _ _
____ ___ _
____ _ _ _ _

108 1097-8
___ _ _ _ _
____ _ ___

684 ill()
8612 8612

____ _ _ __
8312 8518
98 100
-___ _ _ _ _
074 69
_ _ ___ _
a14 9112
90 03
95 984
____ _ _ _ _
____ _ _ _ _
9934 10112
10038 10032
87 87
9714 9714
10534 106%
__ _ ____
1(414 10414

_ _ _ _

10334 10412
___

- i3. - -8753
____ _ _ __
____ ____
____ _ _ _ _
954 9518
8312 864
__ _

100 - 
_ 

1001;
__ __ __

_ _..:_._ __ __ 

_-110 - 115 
10614 107
91 9414

_ _ _
10314 1034

ilia; 1.1-33i;
108 108

_ __ _ _
1511-14 1074
60 61
8513 8812

.. _ 
__- 

_
tog 105
86 874

ii ai
____ _ _

___ _ _ _ _
10712 108%
10518 10519
9912 102
_-__ --- -

_
___ ..:. —
_ _ _ ____
111-12 1114

85 9214
40 60
60 60
84 9014
35 60

,'41;;CtiLLANEOUS BONDS—Continued on Nerr 111 e.

Street Railway Street Railway
New On Ry & Lt gen 4 Ii9_1935 2-2 7534 80 78 Feb '15 _- 78 78 United Rys St List g 4s___1934 J-J

__.- 
65 6934 Dec '14

N V Rys lst, R E&ref4s 1942 2-2 71 7134 7078 7114 12 7078 7278 St Louis Transit gu 5s__1924 A-0 5912 65 5938 Mch'15 593 "553;
30-year adi Inc Is______a1942 A-0 54 Sale 534 5434 158 5118 555s United RRs San Fr a f 49_14127 A-0 47 Sale 45 47 99 45 5558
Y State Rys 1st cons 4 149.'62 24-N 8312 8512 8818 J'ly '14

"i61-8
Va Sly & Pow 1st & ref 59_1934 J-J 8912 Mch '15 894 8912

Portland Ry 1st & ref 59_1930 N1-N 9918 Feb 'Id (ins and Electric Light
Portland Ry Lt & Pow 1st Atlanta G L 0o. 1st g 59_1947 J-14 10112 

. 
_ 10112 May'14

& ref cony s f 5s 1942 F-A 92 Mch'14 Bklyn U Gas 1st con g 59_1945 M-N 103 104 104 104 2 103 104's
Portland Gen Elm 1st 59_1935 J -J 9914 Buffalo Gas 1st g 5s 1947 A-0 54 J'ne '13

St Jos Ey L,1I&P1stg5s193711-N 9712 ---- 98 Nov'00 Columbus Gas 1st g 59 1932 J-J 97 Feb '15 97 97
St Paul City Cab cons g 59-1937 J-J --_ _ 103'2 Feb '13 _ Consol Gas cony Os when issued 1131± rAie 11278 11312 150 109% itss,
Third Ave 15t ref 4s 1969 J-J 8214 Sale 8078 8214' 77 7934 8234 Detroit City Gas g 55 1923 994 100 100 Mch'15 gots too
Adj Inc 5s al960 A-0 81( Sale 8012 8112 286 7538 8112 Det Gas Co. con 1st 1.4 5s___1918 F-A 9558 Sep '08

l'bird Ave y let g 5s,.,,_1937 J-J 106 107 105342,Ieh '14 10512 1064 Del Edison 1st coil tr 5s___1933 J-J 103 Sale 102,4 103 ioft; 103
Tri-City Ry & Lt 1st s f 59_1923 A-0 96 0712 964 Mch'15 95 9714 Bq 0 L N Y 1st con g 59_1932 vt- 8 10012 108,2 Oct '12 - ----Undergr of London 41's__1033 T _ 94 9611 Fly '14 Gas & Eiec Berg Co c g 5s__1949 .1-D 100 Feb •13

----Income 69 1948 8712 J'ly *14 Gr Rap G L Co 1st g 5s____1915 F-A 190 Oct '09
Union Elev (Chic) let g 521_1549 __-- 84 Oct '08 Hudson Co On- let g 5s___1949 M-N 1611; 103-14 103 Mch'15 10il 103'i
I Fiys Inv 5s Pitts Ns 1026 M-N ____ 71 4'ne '13 Kan City (Mo) Gas let g 551922 A-0 - - 91 92 M eh 19 - -
'No mica Friday: latest old awl asked 11119 week a Due Jan 1) te• POO d Due Arirll. h Due July, X Due Aug o Due 001 • 0111100 5510
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BONDS

N. Y. STOCK EXCHANGE
Week Ending March 26

2 ,§
i t
-.. a.

Price
Friday

March 26

Week's
Range OT
Las, Sale

4
gl
ae,:e

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week .8.44dioi4 march 26

Z.; 72

iZ
46:

Prso:
Friday

March 26

iVeek' a
Range or
Last &cis

gq
as ss

Sine.
Jan. 1.

a StP&SSIVI con g 4sintgu 1938
1st Chic Tetra Is 1 4s 1941
MS S& A 1st g 4s int gu_1926

Mississippi Central lst 38_1949
540 Kan& Tex lst gold 4s_1990
2d gold 48 0990
1st ext gold 5s 1944
lst& refund 4s ^004
Gen sinking fund 4 Sas 1036
St Louis Div 1st ref g 4s 2001
Dal& Wa lstgug 55 1940
Kan 0 St Pac lot g 41 1090
Alo K & E 1st gu g 5s 1942
NI K& Ok lst irtiarJs 1342
AI K & T of T 1st gu g 5s_1942
Sher Sh & So 1st go g 5s-1942
Texas& Okla 1st gu g 5s 1943

Missouri Pac 1st cons g 6s....1920
Trust gold Is strimped_a1917
Registered al917

1st collateral gold 5s 1020
Reinsterial 1920

10-year old loan 48 1945
1st & ref cony 5s 1950
3d 7s extended at 4 ';._ 1938
Cent Br Sty 1st gu g 4s_..1919
Cent Br U P 1st g 4s 1948
Leroy & C V AL 1st g 5s_1926
PegR of Alo 1st ext g 4s 1938
2d extended gold 58 1938

St L Ir A15:8 gen con g 5s_1931
Gen con stamp Cu g 5s_1931
Unified & ref gold 4s.. 1929
Registered 1929

Itly& 0 Div 1st g 4s 1933
Verdi N. 1k W 1st g 5s 1926

Mob .1.; Ohio new gold 6s 1927
1st extension gold 6s_51927
General gold 4s 1938
Montgom Div lst g.5s 1947
St Louis Div Is 1927
St L & Cairo guar g 49_1931
k 1ashvilleCh & st4L 1st 581928
IN Jasper Branch-Istit 051923
AlcM NI W & Al ista3s 1917
T & P Branch 1st Gi '917
Nat itys of Mex Pr lien 4 Stal0 57
Guaranteed general 4s 1977
Nat of Alex prior lien 4 las1926
1st consol 4s 1951
N 0 Mob & Chic 1st ref 58_1990
NO & NE priorlien g 64,8_1915
New Orleanr Terns 1st 4s 1953
NY Con RR deb 65 wh 1 ss.1935
Ref & imp_4 Si s "A"__..2013

N Y Central & II 11. g 3-..is-11/1) 7
Registered 1997

Debenture gold 48 1934
Registered 1934

Lake Shore coil g 3 Sas 1998
Registered 1998
J P M & Co ctfirof dep._

Mich Cent coil gold 3 Sas_11198
Registered 1998

Beech Creek 1st gu g 49_1936
Registered 1936

2d guar gold 55 1936
Registered 1936

Beech Cr Ext 1st g 338s91951
(Jart & Ad 1st gu g 4s 1981
filmy& Oswe 1st gu g 5s 1942
Moll & Mal 1st gu g 4s 1991
X J Jane 11 guar 1st 4s 1986
N Y & I laden) g 31.5s 2000
N y & Northern 1st g 58 1927
N 1 & Pu 1st cons gu g 48_1993
Nor& Mont 1st gu g 5s 1916
Pine Creek reg guar 6s 1932
R NV & 0 con 1st ext 5s-51922
Oswe& It 2d gti g 5s e1915
R W & 0 T lt lst gu g 5s 1918
Rutland 1st con ir 438s 1041
Og & L Oham 1st gu 4s g 1948
Itut-Cauad 1st gu g 49_1949

St Lawr& Adir 1st g 53_11)96
2d gold 6s 1996

Utica & Rik Itly Cu g 4s 1922
Lake Shore gold 3 la s 1097
Registered 1907
Debenture gold 4s 192854
25-yl• gold 4s 1031
Registered 1931

lia A & (.1 It 1st gu c 5s 1938
Mahon C*1 RR 1st 59-1934eitt...& L Erie 2d g 5s_....:1028

Pitts Mel( & Y 1st gu 6s 1932
2d guaranteed Cis 1934
McKees& 11 V 1st g 68_1918

Michigan Centro. 5s  1931
ltegistered 1931

49  1940
Registered 1940

J L & 8 1st gold 3 38s 1951
1st gold 3358 1952
20-year debenture 48_1929
NY Chic& St L isle 48-.1937
Registered 1937
Debenture 49 11)31
West Shore Ist 4s guar_2361
Registered 2361

NY Connect 1st gu 434s A_1953
N Y New Haven & Haat 
Non-cony &ben 49 1955
Non-cony 4s 1956
Cony debentweil Sas 19550 my ilebenture 6s 1949
Harlem fl-I tChes 1st 4s_1954
B & NY Air Line Ist4s_1955

J -J
NI-N
J -J
J -3
3 -D
F-A
NI-N
M-S
J - J
A-0
,1.-•N
F-A
A-0
1141-N
51-S
3 -D
54-S
54-N
M-8
11-S
F-A
F-A
64-S
INI-S
51-N
F-A
J-D
.1 -J
F-P.
3 -J
A-0
A-0
J -J
J -J
M-A
M-8
J-D
Q-J
M-S
F-A
J -D--------95
J-J
A-0
J-J
J-J
J -J
3-J
A-0
J-3
A-0
J-J
A-0
J -J

-
,- ,
A-0
J -J
J -J
M-N
M-N
F -A
F-A
, ,
F:A
F-A
J-J
3 -J
3 -J
J-J
A--(-)
J -D
J-D
M-S
F-A
M-N
A-0
A-0
A-0
J -D
A-0
P-A
M-N
J -J
J-3
J-J
J -J
A-0
3 -J
J-D
J-D
S

M-N
M-N
J -J
J -J
A-0
J -J
J -3
J - J
M-8
1.2-N1
J-J
J-3
M'S
ail-N
A-0
A-0
A-0
M-N
J-J
3-3
F-A

.1-J
NI-N
J-3
J-J
M-A
F-P.

EU Ask
904 9112
--------9714
95 ____
8618 ___
793  ;laic:
60
--- 8834
54 Sale
70 7012
604 6414
---- _-__

95 102
---- 934
8112 85
--------96
---- 90
100 Sale
9612 97

00% Sale
____ ____
474 Sale
441 sae.
--------78
___ 9212

75
--------110
8638 87
97 100
____ 9834
---- 99
68 Salt
--------8084
67 7113
--------9212
11(P, 112
104 ____
7112 ----
10114 103

8612 ____
1093. 106
--------111 
--------

   --------153
____ 
--------77
--__ 84
-___ ____
37 ..-_
____ 104
____ -__
100% Sale
8714 sale
7912 Sale
76 7534
84% Sale
_ __ ____
F214 73
___ _ _

_ iii
-if 72
 7412

913-4 ----
--------99

•102

76 ---- ___ _
!To" - __.
85 C89%
8638 ----

 ____
_ _ ___
g1-14 873-4

112 ----110
1024 10314
__ ____
lot ___.
____ ----

 70
____ _ _ _
1004 101
____ ----
9512 ----
__ 83

- --
-L91% Sale

91 9114
--------9184
--- ---
103i2 -___
103 ----
111 ----
110 ----
____ ----
102 ----
101 ----
--------98

_ - - -
7978 81
78 784
921 9234
  --------9234
'147 82
9p4 92
87 89
94 9412

70 ----
70 72
65 Sale
10613 Sale
89 90
____ ____

Low High
902 9034

J'ne '12
96 Nov'13
91 ,riy •14
7814 795
55 60
89 Feb '15
53 54
7012 7034
130,8 Feb '16
99% Dec '13
75 .I'ly '14
0012Mch'15
8512 Mc1)•15
85 Ilch•15

nay1.3
994 Jan '14
100 10012
964 9612
97 May'12
9012 90,2
____ -..
46 4738
44 46
 Jan '15

85 Feb '15
774 Dec '13

Mch•05
8658 Mcla'15
9712 J'1Y '14
982  • 99
102 J'ly '14
(37 68

Oct '12
67 Alch'15

044e '13
112 NIch'15
11212 Apr '14
7272
10414 J'iy '14
 Dec '13

87 Jan '15
10532 pm%
  Jan '13
1034 Jan '14

J'ly '04
58 3,14e .14

Feb '13
964 Feb••13
50 Apr '14
35 Feb '15
101 Joe '14
7912 May '13
1004 101
8714 8734
7912 8014
7512 Feb '16____
84% 83
894 J'ne•14
73 Mch '15
7612 J 'no '14
79 Dee '14
71 71
75 Joe '14
954 Apr '14

liar"_ _-__
----

-gr ___
88 - Oct '12
____ __
9512 J'ne '14
86 Jan '15
871? Dee '12
1014 Alch•15
92 Oct '13

Feb '14
10213 10212
1004 Mch'1.5
104 J lie '10
90 Apr '13
70 Feb '15
92 J ne'09
101 101
1194 Men '12
97 Feb '15
8278 82 78
82 Alch•15
9114 9134
0034 91

J'ne'14
---- ----
10714 Apr '14
103 Jan '15
13018 Jan '09
12314 Alch•12
..,r . - -.:,
10514 2 •Ile 14
1034 May•14

Apr '12__.
87 Feb '14
90 J'Ile '08
81 Feb '15
7812 7812
92% 9213

 J'ly '14
82 Dec
91 91
85 881.
9412 Feb '15

71 Mch '15
70 70
6312 65
1034 10612
9914 NOV•12
991..Pne '12

No
13

____
----
-----------
21
5

----
6
6

----
------------Norfolk
-_
--__
----
----
___
--__
29
12

----
4

----
32
15

__
----
--__
--__
39

----
22

--__
14

----
----
____
--__
--__

1
---
----
----
10

----
-__
____
____
--__
--__
---___
_---
____
--...
1119
20
18

14
___
--__
--__
--_-
10

--__
--__

---

----

- 
...

--__
--__
--
----
--__
--__
--- .

_-__
1

----
___
__
---_
-- 

-_

3
____
---.

2
--- 82
23
9

--
----
---_
----
----
___
----
----
___

--
----
-
23
8

_--
__-

i
20

__--

-
1

29
68
--

----

Low High
90 93
____ ____
____ __ _ _
  _
, 81
53 60
59 89
49 54
6912 72
6018 604

 

9612 964
8512 88
80 b9
____ ___
____ ___
99%10112
893 965

__
___- - -8812 9034

___- 
____

3724 56
35 4978
78 78
85 85
____ ____
_ _ _ ___ _
86 8678

---- 
____

9734 10112

___- 
___ _

6378 71
____ __ _
66 69
____ ____
112 11124
____ ____
72 75
____ ____
____ ____
87 87
10412 106%
____ ____
____ ____
____ ___
____ ___ _
____ ‘___
____ --__

----
3114 35

_ _ _ _ ____
_ _ 
__.115012 10134

8714 8712
79 8134
7512 7814
8458 88

_ _ __
-i21-2 -75
____ ____
_ _ - - - -
68.14 71
____ ____
____ ____

---- -_-_-_ -_

_______
_ _ _ _
____ ____
_ _ _
80 86
.

iii1-12 ier7f7.8
____ _ .

___
194.4 103 -
10018 10018

776' -76 -
_

ioi" iiii
_ _
501- -6;
82 8314

82
go 93
8934 9214
_ _ _ _ _ _

____
___

iiji- 103

____ - - --

_ _ _ _ ____

7978 81
7812 813,
92 9334
____---
_ _ -
if-4'4 62
8714 891
9412 944

71 72
70 72
614 65
101 10613
-_-- --- -
---- ----

N Y NH & Hartford (Con.)-
Cent New Eng 1st gu 4s_1961
Housatoniclt cons g 5s1937
NY W'ches&B 1st ser 1 4-Sas '46
Nil & Derby cons cy 5s_1918
New England cons 5s__1945
Consul 4s 1945

Providence Secur deb i-..1957
N Y 03z W eel 1st g 4s____a1992
Registered $5.000 only_el 992
General4s 1950
 Sou 1st& ref A 58._1061

Norf& Sou 1st gold 3s 1941
Non t & West gen gold 68_1931
Improvement& ext g 6s_1934
New River 1st gold Gs__ _1932
N & W fly lstconsg 4s 1996
Registered 1996

Div •I 1st l& gen g• 4s 1944
10-25-year cony 4s 1.132
10-20-year cony 4s 193254-5
Convertible 4 las  1938
Focal' 0 & C joint 4s 1941
00 & '1' 1st guar gold 5s 1922
Selo V & N E 1st gu g 4s_1939

Northern PacifLi prior ig 481907
Registered 1997

General lien gold 33 a2047
Registered 0047

St P-ul-Duluth Div g 4s__1996
Dui Short List gu 58____1916
SIP & N P gen gel, 6s---1923
Registered certificates__1923

St Paul & D .luth 1st 5s_1531
2d 5s 1917
1st consol gold 45 1968
Wash Cent 1st gold 4s 1948

Nor Pac Term Co 1st g 68_1933
Oregon-Wash 1st & rei 4s 1961
pacific Coast Co 1st,,' 5s _1946
1- ennsylv RR 1st g 4s 1923
Consol gold 55 1919
Consol gold 45 1043
Convertible gold 3 i."3..._-01915
Registered 01915

Consol gold 48 1948
Consol 412s when issued  1960
Alleg Val gen guar g 4s 1942
D It R It & ll'ite 1st Cu 4s g '36
Phila Balt& W 1st g 4s__ _1043
Sod Bay & Sou 1st g 5s 2924
Sunbury & Lewis 1st g 4s_ 1036U NJ flit & Can gen 4s 1944

Pennsylvania Co-
Guar 1st g 4 Sas 1921
Registered 1921

Guar 3383 coil trust reg_11337
Guar 3388 coil trust ser B_1941
Trust Co ctfs gu g 3 Sas 1916
Guar 3383 trust ctfs C___ 1C142
Guar 3 Sas trust ctfs D1944
Guar l5-25-year g 4s 1931
Cin Le & or gu 4s g 1942
Cl & Mar 18t gu g 4 )4s 193 5
CI & P gen gu g 4385 ser A 1942
Series B 1942
liait reduced toto 338s.,._1042

Ser es C  1048
Series D 338s 1950

Erie & Pitts gu g 338s B 1940
Series C 1040
Gr It & lox 1st gu g 4 Sas_1941
Pitts Y & Ash 1st cons 5s_1927
Tol NV V & 0 gu 4 Sas A 1931
Series 13 438s 1933
Series C 4s 1042
P C C & St L gu 438s A 1940
 1942

Series C guar 1942
Series D 9s guar 1945
Series E 33.83 guar g 1949
Series F gu 48 g  1553
Series 0 4s guar 1957

(:, st L & p 1s1 gee g 52_1932
pee& pek un 122 g Gs 1921
2d gold 438s 51921

Pere Marquette'-Ref 4s__1955
Refunding guar 4s 1955

la M  C & W 5s 1021
Flint & PM g 65 1920
1st consol gold Si 1939
Pt Huron Div 1st g 5s_1939

Sag Tus & H 1st gu g 4s_1031
Philippine Ity 1st 3 0-yr s f 4s '37
Pi',t2 Sh & L E 1st g 58 1940
1st consol gold 55 1943

up &Wing Co gen g 4s 1997
AA, Registered 1997
Jersey Cent coil g 4s 1951
Allan City Cu 48 g 1951

••, t Jo & Cr 1st 1st g 4s 1947
k 2 Louis & San Fran gen 6s1331
General gold 5s 1931
-tL&  S 11̀  RR cons g 4s 1:196
Gen 15-2 0-yr 58 1027
Tr Co certfs of deposit____

do Stamped__
Southw Div 1st g 5s__1947
Refunding g4s 1951
Registered 1951
Trust Co ctfs of deposit__

do Stamped____
IC 0 Ft S & AI con g 0s_1928
K C Ft 8 & AI fly ref g 49_1936
IC 0 & MR & B 1st go 5s_1929

St L 8 W list g 4s bd ctfs 1989
2d g 48 inc bond eV's- -- -01959
Consol gold 4s 1932
Gray's Pt Ter 1st .i•u g 53-1947

.J-3
M-N
3 -J
M-N
J -J
3 - J
M-N
61-8
51-8
J-D
F-A
M-N
M-N
F -A
A-0
A-0
A-0
.1 -J
J-D

M-S
J -D
J-J
NI-18
1.1-j
Q-J
Q-F
(.2-F
J -D
54-S
F-A
(3-F
1' -A
A-0
J-D
Q-M
J-.)
J-J
J -D
M-N
INI-S
M-N
3 -D
3 -D
M-N
_ 
-M-til

F-A
M-N
J -J
3 - j
M-8

3 -3
J-J
Al-S
F-A
AI-N
J-D
J -D
A-0
M-N
M-N
J-J
A-0
A-0
M-N
F -A
J-J
J -J
J-J
M-N
J-J
J -J
NI-S
A-0
A-0
M-N
11-N
F-A
J-D
M-N
A-0
Q-F
61-N
J-3-
J-3
J-D
A-0
M-N
A-0
F-A
J -J
A-0
3- 3
J - J
J - .1
A-0
J-J
J-J
3 -J
J-J
J-J
M-N
____
_ _
A--C)
J-J
3 -3
____
_ _
MIN
A-0
A-0
M-N
3 'J
J-D
3 -D

Itia Ask
•---- 8018
105 ____
7l'-Sala
100 
---- ----
--------
---- 56
01 Sale
-_--
---- 76
---- 80

- 10112
iii 120
118 11912
11612 120
9214 Sale
--------94
88% 88%
100 103
100 103
1024 Sale
88 89
101 _-_
--, 91
921; ',ale
89 92
6458 Sale
--------63
--------90
---- -
110 11011
-------- 11684
10313 10412
101 ----
---- -_--
--__ _ _
111 1114
---- 8712
954 Sale
6012 --__
--------102
-,_.- ____
100 Salo
-- - 100
9734 0814
10324 Sale
9313 9434
924 ----
95 --.
-------- 102
90
9812 99

100¼ 10112
100 sale
84 ____
8412 86
99 ----
8314 __
8313 833-4
9218 94
85 ____
96 --__
10012 .._ __
100-2 ____
84'2 ____
8312 -___
5312 --__
8312 -___
8312 ___
95 983-4
10184 .___
0784----
978____
88 ----
1004 --_
10014 1001;
.99 ____
93 ____
9012 ____
93 ___
93 ____
10134,_--
---- 10138
--------89
-- 20
-9 12
60 ---
93 --__
68 70
4.5 68
___ ___
-: 60 -
---- ---.
--- ____
933-4 Sale
-- - - 92
9214 Sale

60- f i .7-8
108 ---
100 ----
--------75
50 52
51 Sale
474 Sale
___ ____.
681-2--
____ ____
6812 ----
66 ---
107 ale
7214 73
--------95
7513 Sale
---- 65
55 56
____ _._

Low High
81 Mch'14
10514 10514
6912 7112
107 Aug '09
-,-- 

- - 
_ _

9912 61eh•12
55 55
8005 81
9212J•ne'12
754 Feb '15
94 J'ne '14
192 Jan '15
120 Feb '15
119 Feb '15
120 J'ly '14
9112 9214

May'14
581 i
9878 Feb '15
101 Alch•15
10112 10278
88 5878
10534 Jan 13
90 Mch'15
91 921
91% 9114
64 64%

NIch '15
Jan '14

1904 Sop '13
110 110
  A 0 e. 11
102 Feb '15
10014Ja0 '15
87 Feb '14
8112 Dec '13
111 Mch'15
87,2 8712
054 0312
5612 Meh'15

May '14
9712Feb '15
100 100
991a 3 '0014
95 98
1034 10334
94 Jan '15
91 Meh '14
9918 _Ply '13

Jan '03

983.4E013-'15

10058 10034
100 100
844 Apr '14
8412 841,
9814 J'iy '14
83 Feb '15
84 J•ly '14
9212 Feb '15
9312 Apr '14
98 May'14
1014 Nov '13
109343'1y '09
911 Feb '12
9018 Oct '12
8418 Dec •13
8614 May'14

1 9018 J'ly '12
100 Feb '15
109 May 10
99 3•19 '14
9812 3 'ne'14
93123'1y '14
101 Feb '15
10014 Mch '15
10112 Feb '15
9358 Feb '15
90 Lich'15
9514 Jan '14
974 Jan 13
10612 MaY•14
101% May'14

Feb '14
25 May'14
40 Dec •13
73 May'14
90 INIch'15
69 Mch '15
65 65
---- -___
65 May'14__
10812 May'14
11314 Isigy'll
9278 9334
9134 Bich '15
92 9214

f 572 May'14
10812 1084
9934 9914

J'ly '14
42 49
40 51
35 471,
93 Dec '13
65 6914
8034 Mc11•11
67 69
61 65
107 107
7012 7214
 Nich'14

7513 7578
55 Feb '15
55 Feb '15
9812 Jan '14

No
-.  
6
33

----
----

1
18

----
----
___
----
---
____
____
11

___. 1
----
sl
68
3

.---
s2
277
10
168
--_-
....._

3

----
____
____
. -
---

i
• 9

----

__-.
73

2
208
...-

__--

____

2
3

___
1

-_--

__-_

____

____

__.
___
__-.

__
____
____
__-_
__
____
.......

.___

____
___
___.
5

____

.---
____
41

___..
6

___
1
18

_--
1

295
59

____
18

15
67
2
16

.-__
9

----
--__
_.  

Low High

105 10514
6612 7112
____ _ _ _ _
____ _ _ _ _

5E E812
7818 82%

_
fili -fE1-2
____ _
10112 i132
120 120
119 119
____ _ _ _
914 94
_ _ _
8-f1-3 fgii2
9578 102
99% 101
1005s103
8734 9014
____  
90 90
8834 934
88s4 9114
62 65
6112 63
___ __ _ _

100.12 Ili%

102 152
10014 10014
__  

_ .
iii iiii,
8313 85
94 98%
961- 97

4;712 9512
9984 wola

97 9834
103410478
94 94

9814 -41bY4

10014 10384
100 100
_ _ _ _
8412 Sil.

gg gg
li212 9412

_ __ _ _ _ _.

____ _  

____ _ _ _
_ _

ioci i.6.5

____  
_

iii jo'n,
9913 10111
10113 10111
9384 935,
90 90

_ _ _ _
id_ 

66
654 69
65 65
___ _ ___.

___ _ _ _
_ _ _
61-18 ii7-1
9012 93
91 9214

--_ ---.
10612 108%
99 101
___•.. ___.
35 49
3213 51
3212 471:
____ __ _
6312 70

6i12 Ji
6014 66
107 110
691 7311
____ __.
75 80
55 55
.57 61

11 SCH-I.AN11-011S

Gas and Eleztric Light.
Kings EiL & g 56____1937 A-0 10384 Feb '15 --_-Purchase money Gs 1997 A-0 1114 11212 113 Feb '15Convertible deb 6s 1925 ro-s 11313 11612 115 Feb '15

____

Ed ,; 111131in lstcon g 48_1939 J-3 8778 85 88 88
_

1Lac Gas L ol St 1. lst g 5s_e1919 101 10114 101 101 7Rel and ext 18t p88 1934 101 ____ 101 101 3Milwaukee Gas L 1st 4s 1927 NI-N 9113 Sale 9113 9113 3Newark Con Gas g 5s 1948 2-0 10112 ____ 10134Jan '14 ____NY E L II & P g 59 1948 -D Sale 102% 102% 65Purchase money ig 4s 1949 F-A
,10234

8434 Sale 8414 8134Ed El 111 1st cons g 5s 1995
N YS: QE I L & P 1st con g 5s 1930
N Y & Rich Gas 1st 5s 1921

.1 -
F-A
M-N

106

---- _

109 J'ly '14
101 Feb '14
9212 J'ly '09

_-__
„2....0

____

Pacific Ci & lite° Cal G & E
Corp nnifying & ref 5s_  1937 SI-N 92 Sale 92 9214 8

Pac Pow& Lt 1st& ref 20-yr
59 Internat Series 1930 F -A 8918 91 Feb '15

Pat st Passaic G & II 5s 1949 M-S 991, 101 100 Jan '14

BONDS-Continued on Nei' Page.

Gas and Eieet. ic L.glit
102%10338 Peo Gas & C 1st con g 6s___1943 A-0 112 114 114 Mch '15
113 113 Refunding gold 55 
115 115 Registered 

1947 M-S 10034 10114 101 Alch'15
1947 M-S --------99 Sep '13

88 88 Ch G-L & Oke 1st 1411 g 5s..1937 J-J 10184102 102 102
100% 101 Con 000 01 01, 1st itu g 5s1936 .1-0 -___ 102 10014 Feb,Pic  i: g
97 101 I 14nd Nat Gas & Oil 30-yi 5s '36 -N --- -_-_ 939018 9113 Mu Fuel Gas 1st till g 5s_1837 54-N

---- ----
100 Jan '15

ii5114 1 I-1. iCd; 
Philadel phia Co cony 5s 1919 F-A 95 Feb '15
Cony deben 5s 84

8212 8522 Stan Gas & El cony s 1 6s_11982262 M3 --DN ____ AS 10841190%11‘j5;11liee'1514____ ____ Syracuse Lighting 1st g 5s1951 3 -D 99
-___ ____ Syracuse L & P 5s 1054 3 -3 ____ 80 8512 J'ne '12
____ ____ Trenton G & E 1st g 5.4 194 9 M-S 9914 ____ 10112 J'ne•14

Union Eiec L & P 1st g 5s_1932 M-5 95 1001s 09 Moll '15
91 9 338 Ref & ext 5s 

83Utica El L & P 1st g 5s 11953 -N80 MJ-3 88--------1021484 021 14
8813 91 Utica Gas & E ref 59  100,4 Dec '11

Westchester Ltg g 5s 
1957 J-J
1930 J-D iiii1; idi 1021k Jan '15

a Due Jan, 0 Due Feb. a Due May. e Due June. 45 Due July. o Due Oat. V Due Nov. a 01:41012 sale,

5

110 114
10018 101

1011 103
10018 10m4

100" 100
95 95

8813 881k

99 jai"

• No pries Friday: lateat bid and asked.

2
3

89 90
96 10214

1021, 10284
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BONDS
N. Y. STOCK EXCHANGE

Week Ending March 28

.,. $
i c
-4 a.

Price
Friday

March 26

Week's
Range or
Las, Sale

-,..."
.0
,u,Z

Range
Singe
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ending March, 28

-
a 2
l'i,
sok

,
Price
Friday

March 26

Week's
Range or
Las, Sate

0
g i
.3 4

gangs
Since
Jau. 1.

S A & A Pass 1st gu g 45-...1.943
13 F & N P 1st sink . g 5s-_-1919
Seaboard Air Line g 48-1950
Gold 48 stamped 1950
Registered  1950
Adjustment 5s J1949
Refunding Is 1959
All-Ditto 3 0-yr 1st g 45_81933
Oar Cent Ist con _o 45 1949
Fla Cent & Pen 1st g 55-1918
1st land gr ext g 5s 1930
Cons(); gold Is 1943
Ga & Ala By 1st con 58_01945
Ga Car & No 1st gu g 55_1929
Seab & Roe 1st 5s 1926

Smithern Pacific Co-
Gold 45 (Cent Pao coll),.k1949
Registered k194

20-year cony 45 g1929
20-year cony 58 1934
Cent Pac 1st ref gu ..; 4s 1949
Registered]  1949
Mort ;uar gold 3 Jis_k1029
Through St L 1st gu 45_1954
Gil &SAM:Plsb 58_1931
Gila V G & N Ist gii g 5E1_1924
Kous E & I.'.17T 1st g 58-1933
1st guar 55 red 1933
H & TO 1st g 58 lot gu-1037
Gen gold 4s int guar 1921
Waco& N W dly 1st g 68 1930

A & N W 1st gu g 5s 1941
Morgan's La & T 1st 75 1918
1st gold Os 1920
No of Calguar 258 1938
Ore & Cal 1st guar g 53_1927
So Pac of Cal-0u g 58-1937
So Pac Coast 1st gu 48 g_1937
San Fran Term! 1st 4s 1950
Tex & N 0 con gold 5s 1943
So Pac RR 1st ref 4s  1955

Southern-lst cons g 5s 1994
Registered 1994

Develop & gen 48 Ser A I956
Mob & Ohio coil tr g 48_1938
Mem Div 1st g 4 -55_1996
St Louis dly 1st g 45 1951
Ala Cen It 1st g 6s 1918
Ala (It Sou 1st cons A 58_1943
All & Deny 1st g 48 1948
2d 4s 1948

All & Yad 1st g guar 45 1949
Col & Graenv 1st 68 1918
E T Va & Ga Div g 5s 1930
Con 1st gold 58 1956
E Ten reor lien g 59 1938
Ga Midland 1st 35 1946
Ga Pac Ity 1st g Gs 1022
Knox & Ohio 1st g 65 1925
Mob & Bir prior lien g 55_1945
Mortgage gold 4s 1945

Rich & Dan con g 68 1915
Deb 55 stamped 1927

Rich & Meek 1st g 45 1948
So Car & Ga 1st g 55 1919
Virginia Mid ser C 65 191
Series D 4-55 192
Series E 5s 102
Series F 5s 103
General 5s 193
Va /t So'w'n 1st gu 5s 2003100
1st cons SO-year 58 195

W 0 & W 1st cy gu 48_1924
Spokane Internat 1st g 55_1955
Tier A of St L 1st g 4 H5-1939
L 188 con gold 5s__-1894-1944
Gen refund s f g 45 1953
St L M Bge Per gu ; 55_1930

Tex & Pac 1st gold 55 2000
2d gold inc 5s q2000
La Div B L 1st g 58 1931
W Min W & N W 1st gu 55_1930

Tol & 0 C 1st a 5s 1935
Western Div 1st S ft-A(135
General gold 5s 1935
Kan & M 158 gu g 48-.1990
2d 20-year 55 1927

Tol P & W 1st gold 4s 1917
Tol St L& W pH' lien g 3%5_1925
50" ear gold 45 1950
Coll tr 4s g Ser A 1917

Tor Ham & Buff 1st g 4s_h1948
f 'lister & Del 1st con g 58_1928
,-, 1st refund e 4s 1952
Union Pacific 1st 45 194 7

Registered  1947
20-year cony 45 1927
lot Sr ref 45 g2008
tore Ry & Nay ion g 4s 1946
Ore Short Line 1st g 68_1922
1st consol : 55 1948
Guar refund 48 1929

Utah & Nor gold 58 1925
1st extended 45 1933

V7andalia cons g 45 Ser A_19557 Consol 48 Series B 1957
Vera Cruz & P 1st en 4 3is_1934
Virginian 1st 55 Series A  1962
Wabash lst gold 55 1939
3 7 2d gold 58 1939

ebenture Series B 1939
4..slien equips fd g 5s 

1921_

5,8 lien 50-yr g term 45-1954
L$ rd and ext g 48 1956

,...at Trust Co ctfs 
,...1 Stamped 
_ it Trust Co :Ws 
D Stamped o Smped

‘,
4•
E'
-m
iC
E4
-K
,P
-0
-.
14
4-
.4
14
-K
,-
0-
.c
->
c-
i-
ov
To
-4
4-
0-
.X
.,
-;
04
-.
33
f-
4,
-1
1.
4-
.3
o>
c-
en
T.
L3
33
33
3K
ro
f-
c-
0-
0-
4-
2*
34
1-
.(
-l
a 

 
 

i;
..
..
na
i•
Ja
r-
c-
 

I 

,
 
,
 
c.

.c
.c

ac
-D

.7
7.

-2
1>

{-
04

.4
.0

cD
f-

00
0T

•O
r-

ca
-O

tl
Or

-D
c-

,2
AV

OL
13

.0
‘.

1)
.0

4-
,Z
ro
ca
re
,m
2z
oL
e-
r-
t-
..
oc
il
z.
..
.c
.o
f.
.c
.0
4 .
..
-c
.,o
cc

-c
.e

..
,

0/
..

24
-
o
t
.
o
t
-
z
O
c
.
2
2
Z
2
O
n
a
D
e
c
c
C
e 

c-
t-
1-
0-
t-
c-
c-
,r
1)
0>
cc
c 

 

Bea Ask
73 Sale
998 101
79 82%
8018 Sale

'tir '''aiti.
67 Sale
8114 82
8413 _ ---
10038 1003
10034 104
10034 10118
10134 ----
102 ____
10113 ___ _

8414 sale

--------90.  6414 Sale
9818 Sale
58 Sale

---- 
----

8818 90
--_- 86
100 -_
____ ____
--------103
9812 101
10614 10634
____ 95%
108 __ _ .
100 103
-- __-_
Una; ____

 --------112
101 Sale
10513 .
86% ....
81 ssie

...-, 97
85113 "ale
9812 9838
- 9812
65-2 Sale
7112 -- -
98 997;
8014 85
____ 10438
95 9812
83 85
--------
--- --..
_ - ---
10214 ____
1033 Sale

- 10134
65

10714 ____
106'a ,,,,__
10034 ----

82
*10234 10334

 --------10234
--------73
, 14 001

•100% ....
*10014 ----
101 ____
101 ..
1021____

1011
84 ___
--------92
_  98
15.1-2 __
10014 105
8312 86
____ 100
-- 943
____ 40

92
_

it5F2 105
100
____ j.(-)112
- 86%
---- 9534
-- - . 65
76 ___
49 Sale
- - 50
80 85
100 101
_--76
951-4 sale
93 95
89% Sale
8912 90
903  Sale
108 Sale
10312 10412
9018 Sale
10118 __
gg ____
921!. --
90 .. _
--... if
95 9638
991 997
884 90
--------90

go
-e-E---
26 'Sale
____ ____
--- ----
---- ----
2112 Sale

Low High
73 73
99% 9934
75 Dec '14
80 8014

-6278 -68 -
67 67
82 Jan '15
8412 Feb '15
10314 Jan '13
104 Nov 13
101 101
10238 Mch '15
10214 Mch '15
10112 Mch'15

83% 8414

  Feb '148114 8214
97% 9814
8718 8814
8612 861
8834 8834
86 86
102 Mch'15
10234 Apr '14

Jan '15
10412.1'1y '14
109 J 'ne'14
9512J8.11 'is____
108 Mch '14
100 Mch'15
10712 .11y '14
10614 rly '14
 Feb '07

10038 101
10113 Nov 13
9112 Sep '12
8012 81
96.1 Apr '14
8413 83
981, 9878
100 Aug '13
64 6534
7278 7278
98% Moll'16
8014 8014
1044 J'ne'14
9934 May'14
851s Jan '15
8214 Feb '12
7534 Dec '14
100% J'ly '14
106 J'ne'14
10334 10334
10312 J'ly 
6412 May'13
10612Jan '15
1101s May'14
105% Nov 12
79 Mch'13
100% J'ly '14
 10234
Sep 12

10018 Mch'15
100% Mch'15
10334 Nov '12
102 Dec '13
104 Mch 13--
103 Mch'15
100 lich'15
86% Dec '14

J'ne'13
961.1 'ne'14
101 Fly '14
101 Mch'15
8334 9334
100 Mch '15
95 Meh'15
51 Nov '12
95 May 14
10612 Nov 04_.,._.
101 Mch'15
101 Aug'13
101% Apr 14
96 Mch'15
9511 31011.16
65 Mch'15
77 Mch'15
48 49
43 J'ne '14
8212 Mch'15
101 Jan '15
74 74
9438 9514
9312 9312
89 8938
8812 89%
89% 9012
108 1083
104 104
89% 902
108 May'll
_ _ __
iii Apr 'la
9238 May'14
94 Oct '12
9612 96%
99% 997
8834 90

rne•12
gra meb•ia
75 Apr '14-_
2414 26
5014 MaY'14
53 Apr 1
58% Jan '14
1934 2112

No.
16
6

...„
5
--

- -98
5

-- --
---
----
------------

1
-
----
----

38
-.7:
Ile
168
492
2
1
2

---
----
----
- -
36   

Am
----
----
.....
....
117
----
--
113
--__
409
51

--
55
1

---z.
:4

----
....
---
....-
..„
......
--_,
5

..'14 Indiana
...._
----
----
......
- -
.....,

1
----
---
...-
---
---

--
----
--
_-__

__
____
---.7

d
---
---
---
-___

-
---
---
----
----
----
--
6

---
--_
---

1
136
12
70
2
56
10
5
40

-___

.....
-
----

4
46
2
-
____
._

32
--
----
---
67

tote High
73 80
9934 10014
____ _  
78 8312
. _ _- _  
5934 7134
66 6714
81 82
8412 &Pp
...-- 

_-- 
_

 
101 101
100%102%
10012 10214
10113 10112

8133 8614
-zz- ---
MA 833-4
95% 9934
s6 90
8612 8612
8712 59
85 87
102 10212 
 
103 103

93 9512

100 1 
_--- __ _

-
__
99381011;
___ __ _
__ -
7734 25
____ _
8338  -
9811 101

8234 iii
7238 76
904 904
8014 8014

-__
____ _
8518 gilt,
____ ___
____ ___ -

__   

loai iirits

106 106%
_ _ _ _
__ 
-

___
1023-4 jail.*
---- ---- -55 
100 ti8
K0410014

____
___
___.- ----
102 - jail;
100 100%
____
____
_ _

_ _
1.1151-4 iii2
83 8334
100 100
95 96
__ _ __ _

 _ _
161- id

____
. ..

tili 86%
951  96
65 68
76 76
42% 49
_-- - - _
8212 8712
100 101
74 74
941  9718
93 95
881* 91
8814 9034
88 91
10712 10014
103 105
877s 9178
____ ____

____ ____
____ ____
- - . - --__
9512 9918
97 10078
86 948
__ - ___
8918 8918
____ ____
2234 34
-.. ____
-------
-__ -__.
19 30

Wabash (Concluded)-
Det & Ch Ext 1st g 5s 1941
Des Moil' Div 1st g 45-...1939
Om Div 1st g 35.58 1941
Tol & Ch Div 1st g 4s 1941
Wab Pitts Term 18t g 413.-1954
Cent and Old Col Tr Co corts_
Columbia Tr Co ctfs 
Col tr Ws for Cent Tr ctfs
2d gold 48 iiig's

Trust Co certfs 
Wash Terml 1st gu 3 9.s___1945
1st 40-year guar 45 1945
West Maryland 1st g 48.-1952
West N Y Z.': Pa 1st g 58.-1937
Gen gold 4s 1943
Income Is d1943
Wheeling & L E 1st g 55__1926

Wheel Div 1st gold 55_1928
Eaten & Impt gold 55____1930
RR 1st consol 4s 1949
20-year equip 8 f 5s__1922

Winston-Saletn S B Ist4s_19 60
Wis Cent 50-yr 1st gen 48_1949
SupSzDul city & term 1st 48 '36

Manufacturing ,St Industrial

Am Ag °Item 1st c 58 1928
Am Oot Oil ext 4 lis ____s1915
Debenture 58 1931

 Hide& L 1st s f g 68_19191M-8

Amer Ice Secur deb g 6 19251A-0
Am Smelt Securities if 6 5_ 1926
Am S hits Mfg g Gs 1015,M
Am bread 1st col tr 418-1919
Am Tobacco 4 0-yr g Gs 1944
Registered  1944
Gold 48 1951
Registered 1951

Am Writs Paper 1st s f 55_1919
Baldw Loco Works 1st 5s1940
Beth Steel 1st ext s f 5s 1926
1st & ref 55 guar A 1942

Cent Leather 20-year g 55_1925
Consol Tobacco g 48 1951
Corn Prod Ref s f 2 58 1931
1st 25-years f 58 1034

Cuban-Amer Sugar coll tr 681918
Distil Sec Cor cony 1st g 55_1927
E I du Pont Powder 4 ).gs_1936
General Baking 15t 25-yr 65_1956
Can Electric deb g 3 Si s_ _19421F
Debenture 58  1952

Gen'l Motors 1st lien 65_1915
III Steel deb 43.s 1040

Steel 1st 55 1952
Ingersoll-Rand 1st 55_ g19315
Int Paper Co 1st con g 68 1918
Consol cony s f g 58 1935

Int St Pump 1st s f 58 1929
Lackaw Steel 1st g 55 1923
1st con 58 Series A 1950

Liggett & Myers Tobac 75_1944
  1951

orillard Co (P) 78 1944

55 
1951

Mexican Petrol Ltd cnv 68 A_'21
1st lien & ref 65 series C1921

Nat Enam & Stpg 1st 5s 1929
Nat Starch 20-yr deb 551930
National Tube 1st 55 1952
N Y Air Brake 1st cony 6s-1928
Railway Steel Spring-
Latrobe Plant 1st 5 f 5s 1921
Inter-ocean P 1st s f 58.._ 1931

Repub 1 & 8 1st & col tr 55_1934
10-30-year 55 s f 1940

Standard Milling 1st 58 1930
The Texas Co cony deb 65_1931
Union Bag & Paper 1st 55-1930
Stamped  1930
U 8 Realty & I cony deb g 58_'24
U S Red & Refg 1st g 65-1931
U 8 Rubber 1 0-yr coil tr 68_1918
 U S Steel Corp-icoup -51963
8 f 10-60-yr 551 rag ___d1963
Va-Car Chem 1st 15-yr 5s_ 1923
West Electric 1st 55 Dec 1922
Westinghouse E & M 5 f 5s...1931
10-year coil tr notes 55_1917

Miscellaneous
Adams Ex coil tr 248 1948
Alaska Gold M deb 65 A- 1925
Armour & Co 1st real est4 Hs '39
Bush Terminal 1st 4s 1952
Consol 55  1955
Bldg!) 55 guar tax ex 1960

Granby Cons M S & Pcom 6sA'28
Izmir Cons Cop 1st conves 1922
5-year cony deb 85 1 919

Int Mercan Marine 4 Jig-1922
Certificates of deposit 

Int Navigation lst 8 f 58-1929
Montana Power 1st 55 A ..._1943
Morris & 001st 5 f 4 As ____1939
Mtge Bond (N Y) 4s ser 2 __1966

10-20-yr 59 series 3 1932
N Y Dock 50-yr 1st g 4s 195I
Niag Falls Pow 1st 55 1032
Niag Lock 5: 0 Pow 1st 55_1954
Ontario Power N F 1st 55_1943
Ontario Transmission 58_ 1945
Pub Serv Corp NJ gen 58 1959
RayConsCopp 1st cony 651921
Sierra & S F P

er 
ower 1st 5s1949

Wash Water Pow 1st 55_1939

7-J
J-J
A-0
M-18
J-D
--__

7-15
F-A
F-A
A-0
J-J
A-0
Nov
A-0
J -J
F-A
M-S
J-J
J-J
J -J
MN

A-0
Q-F
51-N

F-A
-S.,,,,

J "
A-0
A-0
F-A
P-A*_,,__
J-J
M-N
J-J
MN
A-0
F-A
M-N
M-N
A-0
A-0
J-D
J-D
-A
M-S
A-0
A-0
M-N
J-J
F-A
J2
M-S
A-0
M-S
A-0
F-A
A-0
F-A
A-0
A-0
J-D
J-J
M-N
M-N

J-J
A-0
A-0
A-0
M-N
J-J
J -J
J-J
J-J
.1 -J
2-0
M-N
M-N
J-D
J-J
J-J
A-0

111-S

--1
- ..„
J-)
A-0
J -2
A-0
M-N
M-S
J-J
A-0

-
F-A
J-J
J -J
A-0
J-J
F-A
J-J
51-N
F-A
.41-N
A-0
J-J
F-A
J-J

ma Ask
99 100
--------80
- - -- 60
6612 ----
- -- 10
-7 7%

8
... 7
-5; 7s
38 78

---- ----
88 ___
7012 Sale
10112 Sale
75 saie
. _ 35

100 ___
90 ---.
85 ---
65 651;
--------90
82 84
86 Sale
85 --__

101 10112
10014 Sale
915* 9334
102.2 Sale
54 88
1045 Sale

94
524 -zz-
120 122

  --------12134
- - -___

98
62 65
10018 -....
100 101
88 Sale
9834 Sale
----___
95 96
92 9514
9617 97
50 Sale
8838 Sale
---- ----
74 78
103 104
10114 Sale
14531* Sale
9912 Sale
100 --
100 101
- - -- 50
4712 Sale
9013 Sale
65 70
122% Sale
10014 Sale
12134 Sale
9913 100
9814 100
9614 100
92ls 923
8318 ____
9838 Sale
9118 Sale

9534 971
9014 921
--------104
9312 ale
9018 901
99% SII le
75 80
___----
75 Sale
--------20
1023s 102%
10112 Sale
- ___
911-4 Sale
101% Salo
918* Sale
9914 9938

71% Sale
130 Sale
92 sale
854 87
88 91
8512 8618
99 Sale
1095* Sale
10834 Sale
3514 36
3312 ----
3714 --- -
9112 Sale
____ 90
--------83
94 ..--
71 79
100%101%
-- 94
93 9514
___ 83

-8818 Sale
110% Sale
*--- 9312
981; ....

Low titqs
100 Mch'15

Aug '12
59 Mch'13
66123104'15
6 Feb '15
734 778
7 J'ly '14
712 Dec '14
1 Feb '15
%Mel' 15

81% Mcli'15
65 Mch'15
70 70%
10138 101%
75 75
34 Feb '07
100 Mch'15
9512 Nov 13
91 Feb '14
65 Mch'15

Apr 1.4
88 Feb 14
8514 86
85 Mch'15

10034 101
10014 10014
91 Mch '15
102 10214
86 Mch '15
10412 105
94•4J'ly 14

120 120
Ma V' 14

9714 hIch'15
98 2 'flu 14
64 64
101 Feb '15
100 101
57 89
9838 .99
97% Jan '15
9514 Mch'15
93 Mch'15
96 Melf 15___-
49 52
8713 891/4
8712J'ly '14
79 J'ly '14
103 103%
101 10114
89% 8312
9912 998*
100 Oct '13
100 100%
8018 Mai '15
471 471
90 9012
70 Feb '15
12214 12212
100 10012
12134 12214
991, 100
988* 9838
997  Feb '15
9218 9212
84 lich '15
9838 9838
91 92

96 Mch'15
9058 9058
 J'ly '14

9234 9312
90 9012
9914 9912
75 75
9114 Jan '13
75 75
 Jan '15

10178 102%
10078 102
101% 10112
91 9114
10012 10112
90% 9218
9914 Mch'15

70 7118
126 130
91.1s 9218
85 85
8613 8618
86 Mch'I5
99 99
106 10934
10034 109
331 35
34 35
36 37
9112 9112
88'* Jan '14

Apr '14
100 J'ly '14
7938 DEO '14
101 Jan '15
8913 8912
94 Mch'15
90 Feb '15
87 88%
109 11012
9214 Feb '14
103%Jan '14

Nu.
---
-
---
----
---
12

____
----
--._
----
--_
-_.

11
6
3

......
----
.__.
--

32
____
---

9
----

20
15

--- -
16
- -
38

-___

1
____
---
____

5
----
127
236
72

----
---
--__

55
49

__-
------------
37
38
7
46
.„..
23

----
5
11

----
51
30
8
16
4

--__
12

--..
1
13

---7
2

--__
15
7
80
5

--
2

----
49
233
4
2
10
73

---

5
53
29
2
1

----
5

302
322
60
33
17
33

....
----
-..
--
----

5
--__
----

10
72

---
....

i..ev fltjs
100 100
____ __ __
59 6014
66 7284
6 8%
6 9

___ __
.. __ -

-4 i.
12 71i

8134 8138
65 65
54 7112
101 10278
75 781*
.___ _
100 100
___ ____
....... _ _
63 6534
_ .. 

___- 
___ _

8434 87
8412 8514

99%10238
9978 10014
9212 94
10012 10314
80 86
1035*105
____  

120 1311*
____  
97% 9818
____  
59 6213
1004 101
9812 101
8518 81115
9678 9913
9738 9738
9434 9714
92 94%
93 9614
4614 56
84 8918
____ ___ _

102 105
100%10112
8278 87
99 10012
___ . -
100 1011-2
79% 82
38 50
89 91
65 71
122 124%
99%102
121114 124
99,41102
9513 100%
95 100%
92 93%
84 84
95 997
90 94

9538 9812
90 93
____ _ _ _
9012 933-4
88% 90%
97%100
75 75
____  
66 76
20 20
10118 102%
99%102%
9934 10214
89 952
10012 10134
8978 94
98% 99%

70 73
118 130
9012 93
85 8538
8618 90
83 8678
98 99
97 10934
94%109
3014 38
3312 35
36 57
8834 9812
____  
...........
_  
_  
101 - 101 -
8913 9138
94 955*
90 90
861* 8914
103 11012
---- .....
---- --

MISCELLANEOUS BONDS-Concluded.

Goa' Iron
Bun& Suaq Iron 1 55____1932 J-D
Debenture Is a1926 M-S

Jul F & I Co dell s re 55_1943 F-A
Col Indus Ist & col] 55 gu__1934 F-A
Cons Ind Coal Me 1st 58_1935 J -D
Cons Coal of Md lst&rof 58 1950 J-D
Continental Coal lit g 55-.1952 F-A

Gr Rh, Coal& 0 1st g 6s_h1919 A-0
Kan & HC&C lstst:258_1951 J-J
Pocab 00n Collier 1st s f 5s-1957 J-J

St L Rock M t& P 1st 55-195 J-J

TruS6 Co. ctfs of dep 

Tenn Coal gen 5s 1951 J-J
Birm Div 1st consol 68-1917 J-J
Tenn Div 1st g 65.-___a1917 A-0

Cab C Moo 1st gu g 68-1922 J-D

Vi tor Fuel lst s 155 1953 .1-J

Va Iron Coal&Coke letg 581949 M-S
•13. price Fridar•latein bid and $uited.

87 92 fly '14 ------------
81 80 J'ly '14

8912 90 87 Feb '15 ____ 87 87 .
70 72 70 72 12 70 73
---- ---- 73 Mch'14 __ --__ _ _ _ _
---- 8978 89% J'ly '14 ____ -___ __ _ _
89 99 9918 Feb '14 ------------
90 95 1025* Apr '06 ------------
90 93 Mch'14 ------------
86 89 88 Jan '15 __ 88 88
--- ..--- 75 Jan '15 _ 75 75
7934 81 80 Mch'15 ____ 75 8118
100 101 10034 Feb '15 100 10114
10138 10134 10134 10134 2 10014 10134
10114 10ta 10178 10178 2 10014 10178

101 Dec '14
73 Apr '14

85 Sale 85 85 2 84 86

Telegraph 6: Telephone
Am Telep & Tel coil tr 45_1929
Convertible 45 1938
20-yr convertible 4 Hs  10 33

Cent Dist Tel 1st 30-yr 55_1943
Commercial Cable 1st g 4s-2397
Registered 2397

Cumb'd T53 T 1st& gen 55_1937
Keystone Telephone 1st 55_1935
MetropolTel&Tel 1st s f 55_1918
Mich State Telep lst 5s 1924
NY&NJ Telephone 58 g_1920
NY Telep 1st& gen 5 f 4 jis 1939
Pac Tel & Tel 1st 55 1037
South Bell Tel& T lets f 5s 1941
West Union col tr cur 55_1938
Fd and real est g 434s,,_,,,,1950
Mut (in Tel gu ext 5s 1941
Northwest Tel fru 4,4s 4_1934

J-J
M-S
Ll- S
J-D
Q-2

Jj
J -J
M-N
F-A
M-N
Nif-N
-,j

J -J
J-J
M-N
M-N
2-3

87% Sale
90 951
100 Sale
98% 98a

75 84
97 Sale

-_-_-_-_
98%100

*100 105
9534 Sale
9718 Sale
9712 Sale
96 971
91 Sale

87 8734
94 9414
9838 100
981. Mch'15
8814 J'ne 14
79 Apr '14
96% 97
891s Dec '14
10012 Mch'15
98% 9834
101 Dec '14
95% 06
97 97%
9714 9712
9618 97
91 911s
104 J'ne '11
9012 Mch'15

29
28
264

12

_-
2

5
19
28
3
5

87 89%
9134 95
96 100%
98% 99

95 971*

1.66- ails
9714 99

941k 9614

9434 977s
96% 99
96 9712
8818 92

-oils "ties

a Due Jan. d Due April. *Due May. g Due June h Due Ju
ly. k Due Aug. o Due Oct

• -

. pDue Nov. q Due Dec s Option sale
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mAR.27 1915.] BOSTON STOCK EXCHANGE-Stock Record soriETA,ge 1067
SHARE PRICES-NOT PER CENT UM PRICES.

Saturday
Mar. 20

Monday 1 Tuesday
Mar. 22 Mar. 23

Wednesday
Mar. 24

Thursday
March 25

...,
Friday V

March 26 S)

89534 9618 9578 9614 *97 9712 *9812 99 *9812 9884 ---- -- --
898 9812 9814 9814 *98 9812 98 98 *9814 98,4 ---- - ---
178 178 180 180 17912 180 180 181 181 181 181 181
8212 83 82 83 82 83 8214 83 83 8414 84 86

•115 117 *115 120 *116 120 120 120 120 120 124 124
32 3312 3214 33 32 33 32 3212 3138 3234 31 3312

*230 ____ *230 ____ *230 ____ *230 ____ Last Sale 230 Mar'15 _

50 50 56 56 56 56

-_-_-_-_ -_-_-_-_
_ Last Sale 612 ATov'13 _

;ill iiii :::: ;16- ;ili -- -- Last Sale 40 Mar'15 _
•___ _ 15812 •____ 159 8_ _ .._ 15812 *___ _ 15812 Last Sale 158 Mar'15
104 104 *103 ____ 103 103 103 10314 *103

*150 160 *152 *152 ____ •152 161 154 154
*61 65 •62 654 *61 65 65 65 863 65
117 117 *118 *118 •I18 ____ *118 ____ 11712 11712
88t 8812 *87 8812 88634 8814 88612 8812 Last Sale 874 Mar'15
*91 93 *91 93 92 92 *93 96 *93 94 93 93
*7 ---- *7 ---- *7 ---- 714 712 712 712 714 712•46 50 4612 4612 4612 4612 45 4612 46 46 4512 46
5314 5414 5312 5412 5334 55 5412 5512 541,2 5738 57 5912

15178 15178 152 152 *151 1514 15112 151 151
•I5 20 *15 20 *15 20 *16 20 Last Sale 15 Mar'15 -
*12018 12012 *12034 121 12138 12133 12338 12438 12434 12512 1253* 12538

*11712 fig- *Ha- fii- *iii- fig- *iii- fig- liaassit Saatlee 7173,4 
Mar'15 

-
6834 69 267 67 6612 6612 66 67 *6612 67 67 67
*91 92 •__ _ _ 91 *____ 91 9012 91 9012 9012 91 9112

*4912 50 *4812 4912 48 48 48 4812 4858 49 49 49
8912 90 289 89 89 89 8734 89 874 8814 88 89
218 218 2 218 *2 212 *2 238 *2 238 *2 24
17 17 17 17 1612 17 1612 1612 17 17 1612 17
102 10214 10134 10212 102 103 103 104 10234 104 103 10514
110 11014 110 11012 11012 11112 11012 111 11012 111 11084 111
12018 12058 12012 121 12034 12112 121 12112 12112 12214 122 12214
17 17 *16 1712 •16 ____ *16  •16
82 8218 82 82 8112 82 82 82 82 8212 82 8238
624 621 •62 64 ____ ____ *6214 63 *62 63
•99 100 99 99 100 100 100 100 100 101
*434 _ *434 ____ *434 ____ *434  Last Sale 438 Mar'15

•10 ____ *10 1012 *10 1012 *10 1012 Last Sale 10 Mar'15
1178 12 12 12 1218 1212 1212 1234 1218 1238 1134 12

240 240 240 240 23912 240 240 241 240 241 240 241
13914 13934 13934 14114 140 14078 14034 14112 14112 142 14134 142
103 103 103 103 103 10314 103 10314 103 10314 10312 10312
8112 8112 81 82 82 82 8112 8312 8212 8234 8214 8212
8912 8912 89 8912 8914 8912 8912 8912 89 90 8914 8912

*172 *172 174 *172 173 17112 17112 *172 __ 17212 17212
8_ _ 3 •____ 3 •___ _ 3 •__ _ _ 3 Last Sale 3 July'14

*30 40 *30 40 *30 40 *30 40 Last Sale 35 Feb'15
*____ 20 • 20 8_  _ 20 •__ __ 20 Last Sale 20 July'14
*__ __ 35 8____ 35 •____ 35 •__ 35 Last Sale 38 Dec'14

* 1 iwMM.M..NL I E 132 13213 E El Ll:L IN 
17 17 *1614 17 1612 17 *1614 17 *1612 17 17 17

10712 10838 10814 109 10834 10914 10912 110 10912 110 10914 10978
2812 2312 2312 2812 2814 2814 2814 2814 *2814 2812 2812 2812
27 27 + 27 * 2612 26 26 26 27 27
1 1 *1 118 1 1,48 113 118 114 118 118 - - - - - --

12012 121 12012 122 12112 12312 123 124 712112 12214 121 12112
6034 6112 6012 6138 5934 6012 5912 60 5912 60 5912 6134
2832 2838 2838 283* 2838 2834 2814 2838 2814 2814 2814 28144412 4512 45 4578 4538 48 48 4878 48 49 4778 481210412 10472 10438 10438 10434 105 10558 106 10512 106

•1 138 114 134 134 2 134 2 134 2 2 212+285 295 295 295 295 300 305 315 310 315 310 310
3318 3312 3312 3434 3438 3512 3418 3518 3438 35 3418 3478
*•60 .90 .60 .60 .80 114 114 114 114 134 112 2
4212 4213 4234 4412 4412 46 4524 47 44 451 4412 46
5614 5678 5718 5314 5778 6078 61 63 6114 6233 61 62
2738 2814 2778 2812 2738 28 273* 2834 2734 29 2812 29
4 4 4 414 41/4 412 412 434 412 434 412 412•__ _ _ 234 214 214 *212 234 212 234 234 278 238 238
4712 48 4714 4812 4712 4838 4712 48 4714 4734 4714 47345414 5434 54 56 56 5734 5734 5934 5812 5912 59 6012
392 395 392 400 400 410 410 425 423 445 445 450
18 18 1814 1812 1812 19 19 20 19 1912 1912 191236 3612 3612 37 37 3758 3712 3778 37 38 3733 3812
3614 3634 37 3778 3734 3978 3912 41 404 4178 4214 4412
*214 212 *214 212 212 212 *212  *212 ____ 258 258
978 10 10 1014 1014 1012 1038 11 103* 11 1034 1112538 578 6 612 638 634 612 714 612 712 712 8
69 6912 6912 7012 7034 7178 7112 7214 7012 7134 71 72
26 2612 26 3114 30 31 2934 3032 29 3014 28 2912
1112 1138 1134 1234 1234 1313 1234 1234 1234 1234 1284 13

*2718 28 *2632 28 82358 28 *2658 28 Last Sale 2813 Mar'15
•.30 .40 8.30 .40 8.30 .40 8.30 .40 Last Sale .35 Mar'15
4 4 4 414 454 5 5 514 5 514 5 512

*42 43 *43 45 43 431 43 43 *43 44 43 43
*87 83 88 88 z86 86 86 86 8512 86
2214 2212 2212 2278 2212 23 2212 2312 2278 2338 2314 2334*458 434 434 478 434 434 438 438 434 434 434 478
*134 2 2 2 218 213 214 214 214 258 233 212834 9 918 1014 1014 11 934 1072 934 10 10 1112324 4 378 413 4 41 412 478 434 5 5 5*113 112 ---- ---- 113 112 114 138 *114 112 112 1126 614 6 638 618 738 614 814 712 914 914 934378 4 412 434 412 434 434 512 5 574 538 624 2418 2318 24 2334 24 2378 2378 2338 24 2334 2334*34 1 13.85 1 1 1 *118 112 1 1 1 1385934 5978 5978 61 60 6212 Si 6212 6012 6178 6134 6214*1212 13 1278 1278 *1234 13 1278 13 1212 1234 13 13
538 558 534 572 572 618 6 612 6 614 614 612573 572 6 1314 614 6 'A 614 67,s'e 64 638 Ps 6722512 2614 2614 2714 2634 2712 27 2738 2634 2714 2634 2714•1 114 118 113 134 24 2 21$ 2 21,48 2 2*34 1 . __- _ __ • .85 1 .95 .95 118 118 112 112414 412 414 412 412 434 458 518 484 512 512 5124134 4134 4112 43 43 44 43 4338 4212 4318 43 441472 74 7312 7412 7312 75 7324 7413 7312 75 73 74
1478 1514 15 1514 15 1514 15 1512 15 1514 15 15
5612 5634 57 60 59 62 62 6212 62 6314 6314 6314
1838 1838 1812 19 19 1914 1878 1914 1834 1918 1834 1918
35 35 35 36 36 37 37 3714 *35 3512 3512 3512
*118 138 13g 112 1 X4 1 7,{4 114 112 138 133 *138 1
514 538 54 534 6 612 614 612 614 612 6 612
21 21 21 22 2212 23 22 24 24 2412 2412 25
.12. 8.11 .20 +.11 .20 +.15 .17 •.15 .17 8.15 .25
28 28 28 2878 2812 29 29 2934 2913 31 3012 31
1 14 114 1 1.,f4 113 114 114 13g 138 138 138 112

32 3214 32 3234 3234 34 334 3414 33 3312 3312 35
334 4 334 44 4 412 414 414 414 414 4 4

•.25 .28 8.25 .27 .28 .28 .25 .27 8.25 .28 8.26 .28
2218 2212 2212 24 2334 2438 24 2412 23 24 2334 24
4078 4078 4078 4118 4112 4212 42 4234 4212 4234 4178 4212
3 3 278 3 278 3 254 3 278 3 3 31/4
1114 1112 1118 1134 1114 1178 1114 1114 1012 11,8 1012 1034
5433 5412 5478 5514 55 56 56 5638 55 56 5578 56
*114 113 13g 132 132 112 11* 110 112 138 112 178
*214 3 212 2% 234 278 238 278 234 3 3 318
4212 44 44 46 45 47 4612 4714 4512 47 4514 48
.75 .75 *AO .75 .75 .7 .80 .80 .80 .95 .80 .99

Sales
the
eels
arcs

STOCKS
BOSTON STOCK
EXCHANGE

Range Since Jan. 1. Range for Previous
Year 1914.

Lowest, Highest. Lowest. Highest.

Railroads
270 Atch Topeka & Santa Fe.. 100
8 Do pre( 100

343 Boston & Albany 100
1,278 Boston Elevated 100

35 Boston & Lowell 100
1,451 Boston & Maine 100
  Boston & Providence ____100

50 Boston Suburban Elec Cos__
200 Do prat 
  Boston & Wore Electric Cos 
  Do pref 
  Chic June Ry & U S Y___100

38 Do pref 
1 Connecticut River 100
1 Fitchburg Prei 100

28 Georgia Ry dr Elea stmpd_100
  Do prat 100

55 Maine Central 100
690 Maas Electric Cos 100
271 Do pref atamped 100

5,558 N Y N H & Hartford 100
45 Northern New Hampshire_100
78 Old Colony 100
  Rutland. pref  100
400 Union Pacific 100
  Do pref 100
  Vermont & Massachusetts_100
259 West End Street  50
89 Do pref  50

9234 Feb 23
97 Jan 15
170 Mar 5
82 Alar22
109 Feb 26
20 Feb 13
225 Jan 5
10 Mar23
50 Jan 8

39 Jan 20
157 Feb 13
103 Jan 12
140 Feb 25
51 Feb 9
117 Mar20
86 Jan 5
92 Mar 4
7 Jan 22
43 Feb 6
43 Feb 25
90 Mar 9
14313 Jan 2
15 Mar17
11612Jan 4
7934 M ar 11
105 Feb 9
66 Mar24
85 Jan 4

Miscellaneous
420 Amer Agricul Chemical___ 100
442 Do pref 100
275 Amer Pneumatic Service 50
250 Do pre  50

1,063 Amer Sugar Refining 100
513 Do pref 100

5,526 Amer Telep & Teleg 100
10 American Woolen 10

711 Do pref 100
15 Amoskeag Manufacturing--
73 Do pref 
  Atl Gulf .8. W I 5 5 Lines_100
  Do pref 100
1,435 East Boston Land  10
57, Edison Electric Ilium 100
627 General Electric 100
545 McElwain (W II) 1st pref _100
530 Massachusetts Gas Cos 100
403 I)0 pref 100
11 Mergenthaler Linoty pe 100
  Mexican Telephone  10  

5 Mississippi River Power. 100
  Do pref 100
  New Eng Cotton Yarn__ _100 
  Do prat 100  
180 New England Telephone. 100
536 Pullman Company 100
70 Reece Button-Hole  10
838 Swift & Co 100
105 Torrington  25
330 Do pref  25

1,410 Union Copper L & M  25
2,486 United Fruit 100
14,184 United Shoe Mach Corp  25
1,151 Do pref  25
5,817 U S Steel Corporation.... 10(1
262 Do pre( 100

Mining
4,145 Adventure Con  25
136 Ahmeek  25

19,235 Alaska Gold  10
3,395 Aigomah Minhyg  25
3,60, Allouez  25
8,396 Amalgamated Copper__  I00
33,236 Amer Zinc, Lead & Smelt.. 25
4,960 Arizona Commercial  5
1,020 Butte-Balaklava Copper  10

13,471 Butte & Sup Cop (Ltd)  10
4,828 Calumet A Arizona  10
293 Calumet & lIecla  25

1,175 Centennial  25
2,687 Chino Copper  5
8,143 Copper Range Cons Co. .100

85 Daly-West  20
10.827 East Butte Copper Min.__ 10
4,581 Franklin  25
2,600 Granby Consolidated 100
4,887 Greene-Cananea 100
1,078 Hancock Consolidated__   25
  Hedley Gold  10
  IIelvetia Copper  25
2,094 Indiana Mining  25
195 Island Creek Coal  1
105 Do pref  1

3,075 Isle Royale Copper  25
232 Kerr Lake  5
656 Keweenaw Copper  25

6.723 Lake Copper Co  25
1,175 La Salle Copper  25
106 Mason Valley Mines  5

12,295 Massachusetts Consol  25
5,118 Mayflower  25
644 Miami Copper  5
780 Michigan  25

3,984 Mohawk  25
185 Nevada Consolidated  5

8,135 New Arcadian Copper  25
1.987 NIpissing Alines  5

13,227 North Butte  15
1,297 North Lake  25
695 Olibway Alining  25

4,064 Old Colony  25
1,332 Old Dominion Co  25
952 Osceola  25

3,546 Pond Creek Coal  10
842 Quincy  25

1.900 Ray Consolidated Copper_ 1))
867 St Mary's Mineral Land  25
575 Santa Fe Gold & Copper  10

1,147 Shannon  10
989 Shattuck-Arizona  10
50 South Utah M & S  .5

1,990 Superior  25
1,526 Superior & Boston Copper_ 10
1,988 Tamarack  25
1.760 Trinity  25
600 Tuolumne Copper  1

5,574 U S Smelt, Refill & Min  SO
2,073 Do pref  50
5,775 Utah-Apex Mining  5
2,900 Utah Consolidated  5
1,077 Utah Copper Co  10
1,295 Victoria  25
2,713 Winona  25
2,252 Wolverine  25
1,430 Wyandott  25

48 Jan 5
8712 Mar25
14 Mar17

1612 Mar23
100 Feb 24
109 Feb 5
116 Jan 4
17 Al ar20
77 Feb 5
594Jan 20
98 Jan 19
4 Feb 24
9731,1ar12
94 Feb 24

235 Mar 4
13814 Feb 26
10013 Jan 16
80 Feb 20
87 Jan 2
154 Feb 8

12 Jan 15
35 Feb 23

9614 Mar15
9334 Feb18
198 Jan 12
96 Jan 5
125 Jan 23
344 Mar15
23012 Jan 27
10 Mar24
56 Mar23

40 Mar 6
158 Mar 9
105 Jan 22
165 Jan 12
75 Jan 5
120 Feb 6
88 Mar 3
98 Jan 21
813 Jan 7
56 Jan 6
5912 Mar26
9212 Alar12
152 Marl()
2014Jan 2
12512 Mar25
8078Feb 11
122 Jan 19
7212 Jan 25
9312 Feb 4

5314 Jan 20
93 Jan 19
234 Jan 9
1912Jan 9
1114Jan 29
11484Jan 29
12214 Mar25
17 AI ar20
8412 Mar12
5212 Feb9
101 Feb 6

578 Jan 19
1212 Jan 19
12,4 Mar15

260 Jan 22
145 Jan 22
1031_ Mar26
86 Jan 7
9212Jan 28
200 Jan 4

1214 Feb 8
4612 Jan 26

12922 Jan 2
150 Feb 24
1612 Feb 25

10134 Jan 4
28 Mar 8
26 Mar25
.95Jan 18

110 Feb 25
53 Feb 25
2314 Mar24
38 Feb 1
10224 Jan27

143 Jan 29
155 Jan 22
1814 Jan 2
110 Mar24'
30 Jan 16
2712Jan 4
114 Mar24

125 Jan 7
63 Mar19
2912Jan 8
53l Jan21
109 Jan 18

8812 Nov
97,8 Jan
175 Nov
77 Slay
150 Dec
3Q13 July
225 May
7 Mar
50 July

35 July
160 Mar
103 Dec
162 Nov
75 July
11512 Dec
83 Jan
9078 Jan
9 Apr
54 Dec
49% July
100 May
140 July
19 May
110,4 Nov
82 Apr
115 Jan
65 Nov
82 Dec

4714 Jan
89 Dec
2 Dec
17 Jan
9714 Ma
103 Ma
112 Nov
14 Ala
72,4 Mar
5712 Dec
97,4 June
5 Feb
1312 May
912 Dec

234 Nov
137 Dec
9812 Nov
7614 Nov
85 Nov
200 Dec
214 May
18 July
55 June
20 Apr
38 Dec
128 Nov
143 Dec
16 Jan
10112 Nov
27 Feb
27 Ma
.95 Dec

zI13 Dec
5214 Dec
28 Jan
48 Dec
10314 Dec

1 Jan 22 212 Mar26
210 Jan 25 315 Mar24
2614 Jan 6 3512 Mar23
.45 Feb 10 2 M a r26
3525 Jan 5 47 Mar24
504 Feb 24 63 Mar24
1684 Jan 4 259 

Jan
nar2925

314 Jan 4
2 Jan 16 3 Feb 17
3554 Jan 4 5014 Mar 1
5112 Feb 23 6012 Mar213
350 Jan 4 450 Mar26
15 Jan 12 20 Mar24
3278 Jan 6 3812 M a r26
30 Jan 13 4412 Mar26
17* Jan 21 2,8 Mar26
812Jan 5 1112 Mar26
412 Feb 5 8 Mar26
58 Jan 7 7214 Mar24
2314 Feb 1 3114 Mar22
11 Jan 18 1312 Mar23
28 Feb 9 2934 Jan 19
.25 Mar 2 .52 Mar 3
214 Jan 21 512 Mar25

41 Mar18 4712Jan 16
8512Jan 5 90 Jan 13
1712Jan 11 23,4 Mar26
414Jan 8 5 Feb 5
2 Alar17 313 Jan 9
512Jan 27 1112 Mar26
318 Jan 7 5 Mar26
1 Marll 134 Jan 15
43 J:lanr pi 69,4 5Miaarr22611

1634Jan 2 241s Mang
.60 Mar 1 158 Mar26
4614 Jan 15 613214 janFeb 195
11% Feb 21
412 Feb 24 74Jan 24
54 Feb 3 678 Mar26
2214 Jan 25 2733 Al a r24
1 Jan 28 218 Mar23
.50 Mar 4 112 Mar26
358Jan 4 512 Mar26

3812 Mar 8 4514 Feb 4
64 Jan 28 75 Mar 4
12 Jan 7 164 Jan 21
50 Jan 16 6314 Mar26
1534 Jan 7 1914 M a r23
23 Jan 4 3714 Mar24
I Mar17 112 Mar22
4 Jan 15 612 Mar23
1884 Jan 5 25 Mar26
.10 Feb 4 .1212 Jan 28
2212 Jan 6 31 Mar26
1 Mar 3 178 Jan 21

25 Jan 4 35 Mar26
238 Feb 11 412 Mar15
.20Jan 2 .28 Feb 3
20 Feb 25 2534 Jan6
38 Jan 15 4312Jan 2
2 Jan 2 314 Mar 18
94 Feb 26 1178 Mar23
4834Jan 6 5658 Mar24
1 Feb 26 178 Mar26
13 Jan 18 318 Mar26
32 Jan 6 51 Feb 24
.50 Mar 3 .99 Mar26

100 July
101,8Feb
195 Jan
10114 July
179 Feb
55 Jan
255 Jan

712 Feb
60 Jan

40 Jan
163 Jan
107 June
200 Jan
93 Jan
124 May
8878 Apr
99 Mar
14 Jan
66'3 Jan
7778 Jan
112 Feb
165 Jan
30 Jan
1634 Jan
85 Jan
130 Feb
75 Jan
95 Mar

5914 Mar
98 June
4 Jan
22 Jan
11014 Jan
115 Dec
124 Jan
15 Mar
83 Jan
67 Feb
10012 June
9 Jan
1634 Jan
1412 Feb

265 Mar
15012 Feb
102 Jan
9438 Feb
96 Mar
21634 Feb
3 Jan
38 Feb
70 Jan
30 Jan
69 . Jan
141 Feb
159 Jan
2018 July
107,4 Mar
31 May
3912 Jan
2 Feb

173 Feb
61,4 June
304 July
6714 Jan
11233Jan

1 Apr 2 Jan
23934 Apr 300 Mar
19 July 28,4 May

12 Dec 134 Jan
344 Jan 4314 Feb
49 Dec 7814 Feb
1214 Nov 21,8 Jan
212 Nov 6% Mar
1 Nov 418 Feb
24 Nov 404 May
53 Dec 7018 Mar
350 Dec 460 Feb
14 Jan 19 Feb
304 Dec 4312 Feb
29 Dec 4084 Feb
112 Nov 3 Feb
8 Dec 13 Jan
2 Nov 772 Apr
60 Dec 91 Feb
2114 Apr 4238 Feb
11 Dec 22 Feb
28 July 30 Mar
.25 June 12Jan
3 Apr 612 Feb
4412 Dec 5014 June
81 June 8912 June
16 Dec 24 Feb
3?sMar 618 July
218 May 4% Feb

- 434 Nov 1012 Jan
31/. Dec 512 Feb
114 Dec 4 Jan
2 Mar 2512 May
34 June 9 Jan
1684 Dec 244 Feb
.50 JulY 114 Feb
39 Apr 4912 Dec
10 Dec 1653 Dec
178 Jan 712Jan
5 July 518 Feb
1934 Dec 304 Feb
.95 Apr 23* Jan
34 Apr 2 Jan

258 Nov 574 Feb
44 Dec .54 Feb
64 Dec 84 Feb
1234 Dec 2078 Jan
5178 Dec 68 Feb
15 Dec 2212 Apr
28 Dec 40 Feb
1 Jan 214 Jan
4 Nov 712 Feb
18 Dec 2934 Feb
.10 June .23 Feb
22 Nov 32 Feb
114 Nov 2% Jan

2412 Dec 43 Feb
234 Nov 512 Jan
.23 Dec .85 Mar
2414 Dec 434 Feb
4012 Apr 4878 Feb
114 Nov 258 FebS3 Jan14 Feb

4518 Nov 59 June
1 Mar 82% May
172 Dec 478 Feb
30 Dec 4734 Feb
.30 June 114 Jan• Bld and asked Prices. I Assessment paid. I Ex-stock d1vIdend. 11 Ex-rights. a El-dividend and rights. sunstamped. w 2d paid. lo Halt pald
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Boston Bond Record.-Complete record of transactions
in bonds at Boston Stock Exchange Mar. 20 to Mar. 26, incl.

Bonds.
Friday
Sales.

Week's
Range.

Low. High.

Salesfor
Week.
Shares .

Range since Jan. 1.

Low. High.

Am Agile Chem 5s.__1928  10035 1004 $3,000 9935 Jan 10135 Feb
Am Tel & Tel 45 1929
20-year cony 4355_ _1933

8735
100

8034 874,
9835 100

45,000
80,500

8635 Jan
9535 Jan

89 Jan
100 Feb

Am Zinc L dr S 6s_ _1915  108 112 15,000 98 Feb 112 Mar
Atl G & W I SS 5s_ _ _1459 61 61 61 9,000 60 Jan 62 Jan
Chic B & Q 335s 1949  
Chicago Junction 59.. 1915 10034

82% 8235
t00% taw

1,000
14,000

8115 Feb
100 Jan

8255 Feb
10035 Jan

Cumberland Tel & Tel 55_ 1;7 96% 97 2,000 9534 Jan 97 Jan
Gt Nor-C B & Q 4s_ _ _1921 963i 9535 9634. 36,000 95 Jan 9695 Jan
KCM&B income55.1934  5935 59% 500 59 Mar 75 Feb
Mass Gas 4158 1929 96 96 964 8,000 95 Jan 9715 Mar
New Eng Teleptt 55.1932 100 99% 10031 21,000 994 Jan 10115 Feb
NYNH&H cony deb 65.  103 103 600 103 Mar 10535 Jan
Pacific Tel & Tel 55_ _1937  9634 964 1,000 9535 Jan 9654 Mar
Pond Creek Coal 65..1923  96 97 11,000 95 Jan 98 Jan
Swift & Co 55 1944  or, 96 5,000 9435 Feb £61,1 Feb
United Fruit 4355  1923  95 95 3,000 93 Feb 9535 Star
S Steel Corp 3s_ ..1963  10035 10035 1,000 99% Feb 102% Jan

Western Tel & Tel 55_1932 95 95 9515 32,000 944 Mar 97 Jan

Baltimore Stock Exchange.-Complete record of the
transactions at the Baltimore Stock Exchange from March 20
to March 26, both inclusive.

Stocks. Par.
Friday
Sales.

Week's
Range.

Low. High.

Salesfor
Week.
Shares.

Range since Jan. 1.

Low. High.

Consol Gas, EL & P.100  10415 1054 142 10234 Jan 10735 Jan
Preferred  100 11035 1104 1104 35 10635 Jan 115 Mar

Cosden & Co 54 535 100 5 Jan 54 Mar
Preferred  6 6 600 535 Mar 6 Mar

Houston 011 trust etfs_100  10 1035 415 10 Mar 12 Jan
Preferred trust ctfs_ _100  54 54 50 54 Jan 55 Jan

Industrial Building 65 65 1 65 Mar 65 Mar
Norfolk Ry & Light _ _100 2435 244 120 24 Feb 25 Jan
Northern Central  50  8415 8434 107 83 Jan 8534 Jan
United Ry dr Elec  50 264 2654 932 24 Feb 27 Mar
Wayland Oil & Gas_ ___ 5 335 335 335 150 34 Mar 44 Jan

Bond.
Anacostia & Potom 581949 102 100 10 32,000 994 Jan 102 Mar
Atl Coast Line cony 451939 8535 8535 8515 5,000 85 Jan 86 Feb
AU CL (So Caro) 4s..1948  904 904 1,000 9035 Feb t135 Feb
Bait Flee stamped 55_1947  9835 984 5,000 9634 Jan 9934 Feb
Charles & W Car 1st 55 '46 1014 10134 1014 4,000 10135 Jan 1014 Mar
Chicago Ry 1st 5s.....1027  9535 9535 7,000 9415 Mar 97 Jan
City & Suburban 1st 55 '22  1024 ung 2,000 10134 Jan 10335 Feb
City & Sub(Washilst 55'48  1014 1014 3,000 100 Jan 1014 Feb
Coal & Iron lst..5s_ _1920  11,000 9415 Jan 9635 Mar
Consol Gas gen 4155..1954  9354 9334 4,000 93 Jan 94 Jan
Consol G, E&P notes w 1 9934 0834 9935 304,000 9834 Mar 994 Mar

do do small 9834 9915 5.100 9834 Mar 994 Mar
Consol Coal ref 4355..1934 94 94 94 9,000 90 Jan 94 Mar
Refund 55 1950  8835 8835 1,000 86% Jan 91 Jan
Convertible 65 1923 994 inn 9935 5.000 994 Mar 10034 Feb

Davison Chemical 65_1932  9834 9855 1,500 97 Jan 99 Mar
Elkhorn Fuel 55  1918  95 9534 10,000 9234 Jan 9515 Mar
Fairmont Coal 5s_ _1931  9435 9435 3,000  
Fla Cent & Pen cons 55 '43  10134 10135 7,000 10135 Mar 102 Jan
Jacksonville Gas 55..1931  9135 9134 2.000 9035 Jan 914 Mar
Jamison C& C-G C 5s 1930  8135 8134 1,000 814 Mar 86 Jan
Md Elec Ry 1st 55. _1931  984 984 2,000 964 Jan 9855 Jan
M S 8 15 C joint 55_ _1928  10134 10135 2,000 10034 Jan 102 Jan
Mt V-W C Du& ate of den 3634 3634 8,000 35 Jan 40 Feb

N 0 M & C 1st 5s_ _1960  37 37 2,000 33 Jan 37 Mar
Non f & Ports Trac 55_1936  8234 83 11,000 81 Feb 844 Jan
Nor! Sty & Lt 58 1949  9735 9735 1.000 0534 Jan 974 Mar
No Bait Trac 55 1942  105 105 3,000 104 Jan 105 Mar

No Central 4345  1925  1014 1014 1,000 10115 Jan um v, Mar
Portiand Ry ref 5s...1930  9735 974 4,000 9735 Mar 9935 Jan
United Ry & E 45_ _ _ _ 1949 824 824 8234 113,000 8135 Jan 84 Jan
Income 4s 1949 6135 61 6155 35,000 5934 Mar 63 Jan

Funding 55 small.. 1936  ' 85 85 6011 84 Mar 8734 Jan

Notes 5s 1916  _ 100  100 2,000 100 Jan 100 Jan

a Mid ((1ser sma

Chicago Stock Exchange.-Complete record of transac-
tions at Chicago Stock Exchange from Mar. 20 to Mar. 26,
both incl., compiled from the official sales lists, is as follows:

Stocks. Par.
Friday
Sales.

Week's
Range.

Low. High.

Salesfor
Week.
Shares.

Range since Jan. 1.

Low. High.

American Radiator_ ...i00 376 376 380 23 375 Jan 390 Jan

Preferred  100 132 132 132 105z13035 Feb 132 Jan

Booth Fisheries corn_ _ _100  30 30 25 30 Feb 3034 Feb

Preferred  100  70 70 15 684 Mar 7335 Jan

Chic City & C Ry pt sh com 5 5 5 44 5 Mar 5 Mar

Preferred  25 254 193 20 Feb 254 Mar

Chic Pneumatic Tool_ 1130 4834 48 4934 218 4535 Feb 534 Jan

Chic Rys part ctf "1" ______ 88 88 150 88 Feb 03 Jan

Chic Rys part ctf "2"_   2535 264 333 2535 Feb 3134 Jan

Chicago Title & Trust. 100  z20935 20934 10 205 Jan 210 Mar

Commonw'th Edison_ _100 13935 13735 1394 344 136 Jan 139 Jan

Diamond Match 100  9034 95 40 90 Mar 08 Jan

Goodrich (13 F) com_ _ _100  35 38 50 2434 Jan 38 Mar

Hart, Shaft & Marx 109 110 305 105 Jan 11235 Mar,pf_100  
Illinois Brick 100 63 62 63 250 60 Feb 65 Jan

National Biscuit 100  12035 123% 60 120 Feb 125 Jan

National Carbon 100  135 136 184 11034 Jan 140 Jan

Preferred  100  1197-4 1211 20 118% Mar 124 Jan

People's Gas Lt & Coke 100 123 11934 123 487 11635 Jan 121 Jan

Pub Ser of No 111 corn_ _100  84 85 88 75 Jan 86 Mar

Preferred  100 9934 9534 100 270 95 Jan 100 Mar

Quaker Oats Co 100  232 232 4 230 Jan 235 Feb

Preferred  100 10315 10335 10334 26 10335 Jan 10434 Jan

Sears-Roebuck com-.100 13635 13255 138 2,805 a13135 Mar 215 Jan

Preferred  100  z125 125 12 121 Jan 126 Mar

Stewart-Warn Sp com_100 58 56 60 1,549 484 Jan 60 Mar

Studebaker Corp pref _100  95 05 5 94 Jan 95 Star

Swift dr Co 100 10934 1074 110 1,400 10454 Jan 10915 Mar

Union Carbide Co 100 1574 1563.5 159 679 14434 Jan 165 Jan

U S Steel common. _ _100 484 4535 4834 145 384 Feb 53 Jan

Ward, Mont dr Co, pref___ 11235 1134 11235 276 11034 Jan 114 Mar

Bond.
Armour & Co 435s...1939 9235 9234 9234 $5,000 91 Jan 9234 Feb

Chicago City Ry 55_1927  08 984 2,000 9735 Mar 99 Feb

Chic City&ConRys5s..1027  72 72 4,000 70 Mar 73 Mar

Chicago Rys 55  1927 95% 9435 9551 6,000 9435 Mar 97 Feb

Chic Rys 45 ser "IV_ _ _ _  76% 77 33.000 74 Feb 7735 Mar

Chiefly Ad.1 Inc 4s_1927 42 42 42 1,000 4135 Mar 44 Jan

Chicago Telephone 55_1923 100% 10031 loox 3.000 9935 Jan 101 Jan

Cicero Gas Co ref g m_1932 954 9555 1,000 954 Mar 9554 Mar

Commonw-Edison 55_1943  10135 10155 10.000 100 Jan 102 Jan

Cudahy Pack 1st M 551924  1004 10015 1,000 10035 Jan 1004 Feb

Ogden Gas 5s 1945 9435 944 9435 1,000 92 Jan 9415 Mar

Poop Gas L & C ref g 551947  101 10135 9,000 994 Jan 1014 Mar

Pub Ser Co 1st ref g 55_1956  90 90 5.000 874 Jan 9014 Mar
swift A. po 1i,, 5. 1544 ne na 66 22.000 9435 Jan 9635 Feb

Philadelphia Stock Exchange.-The complete record
of transactions at the Philadelphia Stock Exchange from
March 20 to March 26, 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.

Stocks. Par.

Alliance Insurance.... 10
American Gas of N J_ _100
American Railways... 50

Preferred  100
Baldwin Locomotive_ _100

Preferred  100
Cambria Iron  50
Cambria Steel . 50
Consol Trac of N J.. _ _100
Elea Storage Battery_ _100
General Asphalt 100

Preferred  100
Hunt & 13d Top pref.. 50
Insurance Co of N A  10
Keystone Telephone_ _ _ 50

Preferred   50
Lake Superior Corp_ ..i00
Lehigh Navigation_ _ _ 50
Lehigh Valley  50
Lehigh Val Transit _ 50

Preferred  50
Minehill & S II  50
Northern Central  50
Penn Salt Mfg  50
Pennsylvania  50
Pennsylv Steel pref._ _100
Phila Co (Pitts)  50

Preferred (5%)  50
Pref (cumulative 6%) 50

Philadelphia Electric_2235
Phila. Rapid Transit _ _ 50

Voting trust rects  50
Philadelphia Traction_ 50
Reading  50
Tono-Belmont Havel  1
Tonopah Alining  1
Union Traction  50
United Gas Impt  50
U S Steel Corporation_100

Preferred  100
Warwick Iron dr Steel  10
Weisbach Co 100
West Jersey & Seashore 50
Westmoreland Coal... 50
Wm Cramp & Sons_ _100
York Railways 50

Scrip.
Cambria Steel scrip. .1916

do do ____1917
Philadelphia Co scrip_1916

do do _1918
York Rys Pref scrip 

Bonds
Amer Gas & Flee 55_2007
Small  2007

Baldwin Loco 1st 55_1940
Bethlehem Steel p m 65 '98
Choc Ok & Gulf gen 55 1919
Consol Trac NJ 1st 55 1932
Elec & Peo tr etre 45_ _1945
Inter-State Rys coil 4s 1943
Keystone Teleph 1st 55 '35
Lake Superior Corp .551924
Leh C dr N cons 4345 1954
Leh Va reg 435s_ _1923

1st extend regis 45_1948
Annuity 65 
Gen consol 45 2003
Gen consol 434s..2003

Market St Elev 1st 4s_1955
Penna RR temp ctfs 4355_

Convertible 334s...1915
People's Pass tr cas 451943
Phila Co 1st 55 1949
Cons & coil tr 55.__1951

Phila Elee tr ctfs 55_ _1948
Small  1948
Trust etfs 45 1950
Small  1950

Phila & Read impt 45.1947
Portland Sty 55 
Reading gen 45 1997
Spanish Am Iron Os. _1927
Unit Rye gold tr ctf 45.1949
do Small 4s 

United Rys Invest 55_1926
Welsbach Co 55 1930
West N Y& Pa 1st 55_1937
General 45 1943

z Ex-dividend.

Friday
Sales.

Week's
Range.

Low. High.

Sal esfor
Week.
Shares.

Range since Jan. 1.

Low, High.

1635 1635 1614 100 154 Jan 164 Mar
1014 10035 1014 164 100 Jan 104 Feb
30 30 31 837 30 Mar 36 Jan
  100 100 10 100 Feb 101 Jan
  3235 33 145 30 Feb 40 Jan
9635 96 9615 44 90 Mar 10315 Jan
  42 42 3 4135 Mar 4235 Mar
4215 41% 43)4 1,630 41 Feb 45 Jan
  73% 73% 7 72 Jan 7335 Mar
4874 z48 494 836 474 Jan 50 Jan
2515 24 25% 4,506 24 Mar 32 Jan
  6335 65 553 60 Mar 6834 Jan

11 11 10 11 Mar 14 Mar
2115 21 214 82 21 Jan 22 Jan
1434 14 1415 676 1334 Jan 1555 Feb
644 63 6435 146 61 Jan 64 Mar
635 6 755 16,368 6 Mar 935 Jan
74 74 76 393 74 Jan 7035 Feb
z6855 6815 69% 273 65 • Jan 09% Mar
  1431 1535 331 13% Jan 1635 Mar
29 2814 29 160 26% Mar 29 Jan
  55 55 6 55 Jan 55% Jan
  8434 844 3 83 Jan 80 Feb
8434 8315 8435 335 80 Mar 90 Jan
5354 5234 5335 1,983 51% Feb 54 Jan
  50 5235 54 50 Mar 63 Jan
32 2955 32 754 294 Mar 3435 Jan
33 31 33 112 31 Mar 33 Mar
38 32 33 487 32 Mar 39 Jan

2334 2335 24% 2,226 2315 Jan 2455 Feb
_ _ _ _ _ _ 114 11% 50 935 Mar 11% Mar

11 11 114 690 955 Mar 114 Mar
7615 76 7634 150 76 Mar 7955 Jan
7334 7135 7355 1,671 70% Feb 76% Jan
455 455 415 1,861 3% Feb 5% Mar
715 7% 755 1,134 6% Feb 734 Jan

3535 3535 36 1,069 34 Star 3935 Jan
8435 834 8711 3,907 804 Jan 8735 Mar
4854 4435
  1044

4835
106

29,356
12

38
103

Feb
Jan

534
108

Jan
Jan

935 935 105 955 Feb 10 Jan
  35 35 25 35 Mar 35 Mar
49 48 49 172 48 Mar 50 Jan

6034 60
  20

61
20

116
313

58
1815

Jan
Jan

62
20

Mar
Mar

7 7 7 50 7 Mar 731 Feb

9735
9614

96
96

  9035

9714
96%
97

671
1,104
4,849

95
95
90

Feb
Feb
Feb

9735
97
97

Jan
Jan
Mar

  80 86 1,662 80 Feb 86 Mar
94 94 306 93 Feb 94 Mar

  854 864 $12,000 85 Jan 864 Feb
  85% 8535 2,300 85 Jan 8874 Mar
  101 101 1,000 1004 Mar 102 Jan
  116% 1164 1,000 115% Jan 117 Jan
97 97 97 3,000 9534 Feb 07% Mar
  10111 101% 1,000 10114 Jan 102% Feb
77 77 80 8,000 77 Mar 79 Feb
  59 59 3,000 57% Jan 5915 Feb
9335 9335 94 6,000 90 Jan 9435 Feb
  35 35 1,000 35 Star 45 Jan
99% 99% 99% 17.000 9734 Jan 9931 Feb
  101 101 1,000 101 Star 101 Mar
  994 994 1,000 994 Mar 9935 Mar

13535 13535 1,000 13315 Jan 135% Mar
  87% 8734 5,000 87 Feb 88% Jan
  974 97% 18,000 97 Jan 9815 Feb
  92% 9255 9,000 92% Jan 9315 Jan
10335 10355 103% 64,000 10335 Feb 105 Feb
  100 100 2,000 9935 Jan 100 Feb
80 80 81 12,000 80 Mar 83 Jan
  95 95 9,000 95 Mar 97 Jan
78 70 7835 83,000 70 Star 78% Mar
  101% 101% 3,000 100% Jan 10215 Jan
102 102 102 900 101 Jan 1024 Jan
79 79 7935 11,000 7735 Jan 7915 Mar
8035 80 80% 2,000 79 Jan 8035 Jan
  97 97 5,000 96 Feb 97 Mar
80 80 80 3,000 80 Mar 80 Mar
  92% 93 6,000 91% Feb 95 Feb
  101 101% 6,000 100% Jan 10134 Mar
7331 7355 7334 15,000 73 Jan 7311 Feb
7335 73% 734 500 734 Mar 7315 Mar
  55 61 69,000 55 Mar 6555 Jan
  0135 9135 2,000 89 Jan 9135 Mar
  10135 10151 13,000 10135 Mar 1024 Jan
  7535 7535 4,000 75 Mar 77 Feb

Pittsburgh Stock Exchange.-Following sales were TO-
ported March 20 to March 26, both inclusive.

Bond.
Independent Brewing Os, 1955-Mar. 20, 32,000 at 58; Mar. 24, $2.000 at 58.
Pittsburgh Brewing 65, 1949-Mar. 22, 32,000 at 57345558; Mar. 24, $2,000 at 57;

Mar. 25. 31,000 at 5714.
Pittsburgh Coal deb. 55, 1931-Mar. 22, 31,000 at 93; Mar. 21, $15.000 at 9355

934; Mat. 25, $3,000 at 93: Mar. 26, $4,000 at 93.
Stocks.

Amorican Sewer Pipe (par $100)-Mar. 24, 25 at 19; Mar. 25. 65 at 1835.
American Window Glass, preferred (par 3100)-Mar. 25, 10 at 10835.
Caney River Gas (par 325)-Mar. 24, 10 at 32435 .
Citizens' Traction (par 850)-Mar. 22, 22 at 3100.
Columbia Gas dr Electric (par 83100)-Mar. 20. 120 at 1055104: Star. 22, 20 at

1014; Mar. 23, 65 at 104: Ma.. 24, 325 at 1035551034; Mar. 26, 179 at
1001015.

Crucible Steel. common :(par 5100)-Mar. 20.30 at 134; Mar.22, 708113 g@1355:
Mar. 23, 75 at 134; Nlar.24, 135 at 1335(4)14; Mar. 25, 30 at 1334; Mar. 26, 10
at 1334.

Preferred (par $100)-Mar. 23, 85 at 77: Mar. 24, 245 at 7736557734; Mar. 25.
30 at 774; Mar. 28.25 at 77.

Harbison-Walker Itefractoriss. preferred (par $100)-Mar. 24, 35 at 99; Mar. 25,
14 at 09.

Independent Brewing, common (Par 350)-Mar. 24,75 at 8335; Mar. 25,40 at $335
Preferred (par 3.50)-Mar. 24, 85 at $18551834; Mar. 25, 80 at $164174.

Lone Star Gas (par 3100)-Mar. 26, Stoat 963-4.
Manufacturers' Light & Heat (par 550)-Mar. 23, 123 at 3483404834; Mar. 24,

575 at $4854554834; Mar. 25.00 at $4834554834; Mar. 26, 61 at $48 35 @48% •
National Fireproofing, common (par 350)-Mar. 25, 80 at $555.

Preferred (par 550)-Mar. 22.25 at $174; Mar. 23, 285 at 517345517%; Mar. 25,
95 at $1734551731; Mar. 26, 35 at 317.

Ohio Fuel Oil (par 51)-Mar. 24, 30 at $14; Mar. 26. 150 at $13345514 ex-div.
Ohio Fuel Stipp y (par $253-Mar. 20, 10 at $4035; Mar. 23, 30 at $40: Mar. 24,

21 at 340464034; Mar. 26, 10 at $4015.
Osage & Oklahoma Co. (par 8100)-Mar. 20. 15 at 70.
Pittsburgh Brewing, common (par 350)-Mar. 20, 15 at $5; Mar. 23, 170 at 55;

Star. 24.45 at $535: Mar. 26,55 at $54
Preferred (par 350)-Mar. 20, 10 at $164; Mar. 23, 10 at $1635: Star. 24.

10 at $1631•
Ex 50% stock dividend. z Ex dividend.
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Pittsburgh Coal. common (par $100)-Mar. 22, 110 at 203©20)4; Mar. 23, 200

at 20%; Mar. 24, 300 at 2011 •
Preferred (par 6100)-Mar. 23, 120 at 92)@92.

Pittsburgh 011 & Gas (par 3100)-Mar. 20, 20 at 5%.
Pittsburgh Plate Glass (par $100)-Mar. 23,40 at 106; Mar. 24, 115 at 106; Mar. 26,

50 at 106.
Pure Oil, common (par 55)-Mar. 20, 80 at si43iig14%; Mar. 22. 100 at $143;

Mar. 23. 712 at $143@i4'/; Mar. 24. 150 at $143j©14%; Mar. 25, 15 at

514%; Mar. 26. 85 at 81411.
San Toy Mining (par 61)-Mar. 22, 1,000 at 11 eta.; Mar. 23, 15,600 at 10 eta.;

Mar. 24, 2,700 at 10 eta.; Mar. 26, 5,000 at 10 eta.
Union Natural Gas (par $100)-Mar. 2.5, 31 at 133.
Union Switch & Signal, common (par $50)-Mar. 22, 52 at $94; Mar. 23. 15 at $94;

Mar. 24, 70 at $94.
Westinghouse Air Brake (par 550)-Mar. 23. 95 at 5117340118i Mar. 24, 100 at

$118; Mar. 25, 288 at $11834@119)4; Mar. 26, 25 at 511911.
Westinghouse Flee. & Mfg., corn. (par 350)-Mar. 22, 145 at 834% ©35%; Mar. 23,

200 at $35)4©36; Mar. 24,43 at $36%03615; Mar. 25,50 at $3634; Mar. 26,
271 at 33603631.

Volume of Business at Stock Exchanges 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

iTtel: ending
March 26 1915.

Stocks. Railroad,
&c.,
Bonds.

State
Bonds.

U. S.
Bonds.Shares. Par Value.

Saturday 172,585 514,339,750 $1,210,500

0
w
o
o
-
4
 

o
m
m
y
0
m
 

0
0
0
0
0
0
 

0
0
0
0
0
0
 

0
0
0
0
0
0
  

Monday 373,830 30,994,150 1,874,500
Tuesday  619,156 51,990,500 2,462,500
Wednesday 573,304 49,572,525 2,476,500 56,000

Thursday  445,301 38,037,390 2.870.500
Friday 375,290 32,579,925 2,402,000 3,500

Total    2.559.466 6317.514.240 613.296,500 3342.000 69,500

Sales at
New York Stock

Exchange.

Week ending March 26. Jan 1 to March 26.

1915. 1914. 1915. 1914.

Stocks-No. shares__ _
Par value 

Dank shares, par 
Bonds.

Government bonds._.
State bonds 
RR. and misc. bonds 

2,559,466
$217,514,240

$2,000

$9,500
342,000

13,296,200

1,283,944
$113.750.725

51,000

825,000
750,000

12,535,500

15,116,287
51,296,745,475

$86,300

$373,500
5,301,000

146,056,000

21,616,314
31,907.925,079

3203,600

$158,500
16,305,500
197,537,500

Total bonds 513,648,000 $13,310,500 5151,740,500 $214,001,500

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Boston. Philadelphia • Baltimore

Week ,tiding
Shares. Bond Sales. Shares. Bond Sales. Shares. Band Sales.March 26 1915.

Saturday 26,744 532,500 3,344 546,540 119

mom0.4.
13 
1
 

0
3
 t
o
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0
0
0
0
0
0
1
 

0
0
0
0
0
0
•
 

Monday 57,402 38,500 13,403 78,800 231

Tuesday 61.792 37,300 22,486 50,541 551

Wednesday 65,497 44,700 15,059 120,388 1,050

Thursday 45.858 74,900 17,004 74,790 966

Friday 

Torsi

50,046 61.200 8,454 44,733 185

307 339 8289100 79.750 8415_702 3.102 8517.100

New York City Banks and Trust Companies.

Banks Bid Ask Bank BM Ask Trust Co's
New York Mech & Met_ L245 __ . _ New York Bid .451

America* ___1561 ____ Merch Exch. 165 . _ __ Astor 350 360
Amer Exch. _ 208 215 Merchants'__ 180 190 Bankers Tr 400 410
Battery Park 120 135 Metropolis* _ 300 340 Wway Trust_ 144 150
Bowery* ____ 400 . _ __ Metropol'n•_ 165 175 Central Trust 960 975
Bronx Bore._ 225 260 Mutual 328Columbia 440 455
i3rons Nat.._ 160 __-_ New Neth• _ 210 225 Commercial ____ 85
Bryant Park. 145 ____ New York Co 725 825 Empire  295 305
Butch & Dr_ 120 130 New York___ 375 385 Equitable Tr 400 410
Century • ...... 165 175 Pacific. 200 220 Farm L & '1r j075 1110
Chese  565 600 Park  390 100 Fidelity 200 205
(bath &Phen 176 182 People's. ___ 225 ____ Fulton 275 300
Chelsea Ex•_ 125 135 Prod Exch•__ 157 162 Guaranty Tr 540 545
Chemical ___ 395 405 Public*  175 Hudson 125 135
Citizens Cent 165 172 Seaboard____' 410 430 Law Tit & Tr1125
City 1'350 _ Second  400 425 Lincoln Trust 100 107
Coal & Iron_ 148 155 Security* -------80 Metropolitan 390 400
Colonial. ___ 450 ____ Sherman --------135 Mutual Aill-
Columbia* __ 300 325 State° 130 145 ance 100 115
Commerce _118534 ____ 23d Ward' __ 100 135 Mut'l (West-
Corn Exch._ 300 310 Union Exch. 135 140 chester) 130 135
Cosmopolltn• 80 100 Unit State,._ 300 ____ NYL1re 1 AiTr.1001i4
East River__ 75 90 Wash Irte•_ 275 ____ N Y Trust 575 590
Fidelity....,_ 150 160 Weitch A v•_ 160 175 Title (Su & 3 r 370 380
Fifth Ave*__ 1300 ____ West Side'.... 400 450 Tr'nsatiantle 200 220
Fifth  ' 250 300 Yorkville •__ 540 575 Union Trust_ 350 360
First  830 810 U S Nits & Tr; 390 100
Garfield  190 210 United Stated1035 1045
Germ-Amer' 130 140 Brooklyn. Westchester. 125 135
German Ex. 375 ____ Coney DPW._ ._ 105
Germania •._ 425 475 First  260 270
Gotham ____ 190 ___. Flatbush  110 130 Brooklyn
Greenwich' . 265 280 Greenpoint ------150 Brooklyn Tr_ 460 475
Hanover ____ 620 640 Hiliside•_ 105 120 Franklin ____ 255 265
Harriman ___ 245 295 Hoinestead• _ 80 100 Hamilton _ 270 285
Imp & Trod_ 495 610 Mechanics* _ 130 140 KingsCounty 600 615
Irving  170 175 Montauk- ------105 Manufact'rs-
Liberty 570 585 Nassau  195 210 Citizens_ 137
Lincoln 300 325 National City 270 280 People s 280 295
Manhattan. 310 320 North Side_ 175 200 Queens Co__ ____ 80
Mark& Fult. 238 247 People's ____ 145 155

•Banks marked with a VI are State banks. t Bale at auction or at Stock
Exchange this week.

Inactive and Unlisted Securities
All bond prices are • and interest" except where marked •.t."

Standard 011 Stocks-Pe
Par
,Share
Bid. As/.

Stand Oil Stks (Cotten-
Par

Per Share
Btd, Ask.

Anglo-Amer 011 new_ •1514 1512 Prairie 011 & Gas 100 244 247
Atlantic Refining 100 585 590 Prairie Pipe Line (wh Iss)_ 145 148
Borne-Scryrnser Co 100 251 265 Solar Refining 100 238 243
Buckeye Pipe Line Co... 501,108 110 Southern Pipe Line Co 100 215 218
Chesebrough Mfg Cons_ _100 660 870 South Penn 011 100 274 278
Colonial ()11 100 95 105 Southwest Pa Pipe Lines_100 110 114
Continental 011 1 228 232 Standard 011 (California) 10 291 291
Crescent Pipe Line Co 50 •37 39 Standard 011 (Indiana) __I 425 430
Cumberland Pipe Line. ..1 45 48 Standard 011 (Kansas) __1 355 375
Eureka Pipe Line Co. ...100 225 230 Standard 011 of Kentuelty100 255 260
Galena-Signal 011 corn__ _100 137 140 Standard 01101 Nebraska100 320 330

Preferred  1 155 158 Standard 011 of New Jer..1 396 398
Illinois Pipe Line 130 132 Standard 01101 New Y'rk 1 186 188
Indiana Pipe Line Co__ __ 50 103 106 Standard 011 of Ohio_ __1 427 432
National Transit Co  25 .30 32 Swan & Finch 100 120 130
New York Transit Co_ __100 215 220 Union Tank Line Co..  100 81 83
Northern Pipe Line Co.. 100 91 93 Vacuum Oil_ _ _ __. _ ......100 188 192

Ohio 011 Co  25*141 143 Wash' nvIon 011  1 033 37
Pierce 011 (new)  25 *1414 1434 Bonds.

Pierre 011 Corn cony 6s 1924 80 83

Tobacco Stocks-Per Share
Par Bid

American Cigar common_100 105
Preferred 100 97

Amer Machine de Fdry 100 65
British-Amer Tobac ord. £1 •18
Ordinary. bearer  £1 *1712

Conley Foil 100 280
Johnson Tin Foil & Met_100 125
lidacAndrews & Forbes. 100 170
Porto Rican-Amer Tob_100 195
6% scrip  190

Reynolds (R J) Tobacco.100 280
Preferred  117

Tobacco Products corn. 100 50
Preferred 1 92

United Cigar Stores com.100 98
Preferred 10 115

United Cigar Stores (new) 10 .93
Young (33) Co 100 150

Ask.
10
99
75
1834
18
310
160
180
205
205
290
119
70
9212
102
120
978

160

Short Term Notes-Per Cent.
Amer Locomotive 55, '15_J-J 1001410038

J-J 993410012bs, July 1916 
55, July 1917 

Am Tob scrip, Sep 1 '1j5 j_ 1900914 10°714
Am T & T Sub Cos 5s, 1516.1 1001110014
Anaconda Copper 5s '17.M-S1 9938 9938
Balt & Ohio 41.4s, 1915_ _J-D 1001g 10038
BethSteel5e,rnell '15 J-D11 10014 10012
Chatt Ry A L 55, 1915_J&D 9934 100
Ches & Ohio be 1919  J-D 9014 9038
Chic Elev Ry 58. 1916 J-J 95 96
Chic & W Ind 5s. 1915__M-S 10014 10012
Coneol Gas 6s. June 25 '15_ b314% 2.50
Consum Pow 68, 1917_M&N 9712 99
Erie RR 5s, April 1 1915_ A-0 100 10014
58 Oct 1 1915 A-0 1003810078
611s, April 1 1917___ _A-0 9614 9812

General Rubber 4115, '15.J-3 10015 10038
Liar fly & Pt Ch 55, '15151-N 9938 997s
Hocking Valley (is, '15_M-N 10118 10138
Lot nary 55. Feb15 '18_F-A 993s 9934
Lake Sh & Mich So, rue '15_ 'i311004 %12 1003. 4
Is Sept 1915 
15 Dec 1915   100551007s

Louisv G & E Os, 1918_A&O 97 9814
Minn Gen El 6s, 1917_J&D 993410012
New Rag Nay 68, 1917.M-N 9314 94

NYC&H Riv 5s. '15_ _A-0 100 10011
4118. May 1 1915  

12121213445s, Sept 15 1915 
55, Oct 1 1915 

ANYNH&H 55, 1915_M--N 1900938121917%

Pac C & E 55, Dec 15 1915_ 10014 10012
Pub Ser Corp N .1 58, '16 M-S 100 10014
Schwarz & Sulzb 6s, '16_J-D 9912 9978
Seaboard A L 55. 1916 M-9 9912 10014
Southern Sty 55. 1918._ F-A 9914 9934

bs, Mar 2 1917 isi-0 97 9712
Sulz&SonsCo (18,J'ne I '16M-S 9912 9978
UnTypew 5s,Jan15 '16 3-.115 96 9715
United Frult6s.Mayl '1751-N 10034 101Ig
Gold notes be 1918....M-N 971. 9778

Utah Co as. 1917 A-0 96 9712
UtahSecurCorp 6s.'2251-Slb 79 80
Western Power 6s, 1915 _J&J 100,810038
West States G&Efis Oct '17 96 9738

New York City Note

65, Sept 1 1915 
6s, Sent 11510 
65, Sept 1 1917 

10118
10278
10412

10114
103
104%

Par, BOO.
West Penn Tr & Wat Pow 100 6
Preferred 1010 20

Elec. Gas S. Power Cos-
Am Gas & Flee corn  50

Preferred  50
Am Lt & Trac common.. 100

Preferred 100
Amer Power dr Lt torn..... 100

Preferred 100
Amer Public Utilities com100

Preferred 10
Cities Service Co corn.. .10%

Preferred 1
Columbia Gas & Elec.__ _10

1st 5s, 1927 J-J
Con Pow (Minn) 5529 MAN
Else Bond & Share pref _ _ 100
Great West Pow 58 1946 J&J
Indiana Lighting Co. _.._100
48, 1958 optional  F-A

Pacific Gas & El corn 100
Preferred   1

South Calif Edison eon:L.100
Preferred  100

Standard Gas & El (Del)_ 60
Preferred 

United Gas & Else Corp. 100
let preferred 100
2d preferred 100

Utah Secutities Corp.__ _100 13
6% notes-See Short-Term Notes

Western Power common_10( 15
Preferred 101 5912

RR. Equipments- Per Ct. Basis
Bid. Ask.

Baltimore & Ohio 4 Lie  4.62 9.50
Buff Koch & Pittsburgh 43.48 4.60 4.45
Equipment 4s.   4.60 4.45

Caro Oilfield & Ohio 5s  5.30 5.05
Central of Georgia 55  5.00 4.80
Equipment 414s  5.00 4.80

Chicago & Alton 45  - 6
Chicago & Eastern Illinois 58 ---- 6
Equipment 414*  _ 6

Chic Ind & Loulsv 4118.__ 518 4.75
Chic St LA N 055  4.75 4.65
Chteago Ar N W 4)15  4.60 4.40
Chicago R 1 & Pal 4548.   6.5 5.50
Colorado & Southern 58._ .. 5.00 4.75

Erie 58._   5.00 4.75
Equipment 454*  5.00 4.75
Equipment 40  5.00 4.75

Hocking Valley 45  4.88 4.70
Equip 5*   4.88 4.70

Illinois Central 51  4.60 4.40
4)48   4.80 4.40

Kanawha & Michigan 411e. 5.15 4.80
Louisville & Nashville 5s.   4.60 4.40

Minn SIP & S8 Ai 4115  4.75 4.60
Missouri Kanstre & Texas 5e. 5.75 5.20
Missouri Pacific 58  6.25 5.20
Mobile & Ohio 50  5.00 4.80
Equipment 454s  5.00 4.80

New York Central Lines 5s_ 5.10 4.90
Equipment 411s  __ 5.10 4.90

N Y Ontario & West 4110.,_ 4.90 4.70
Norfolk & Western 411e__.. 4.50 4.30
Equipment 45  4.50 4.30

Pennsylvania RR 4118  4.40 4.25
Equipment 45  4.40 4.25

Pere Marmtette 59  8
Equipment 4)4,  6

St Louis iron Mt & Sou 58_. 5.30 4.90
St LOUIP & San Francisco 516
Seaboard Air Line be  KO(' 4.85
Equipment 434s  4.85

Southern Pacific Co 4)48_ 4.6 4.50
Southern Railway 445  4.90 4.70
Toledo & Ohio Central 4s___ 

---_1 
____

Railroads-

New York Central "rights" 3.4'4 14
West Pac 1st 5s. 1933... _ rvi-S 13312 33%

Street Railways-
Par Bid. Ask.

Com'w'ith Pow fly & L__100 53 55
Preferred  Iii 80 82

Federal Licht & Traction 100 14 17
Preferred 1 58 62

Republic Icy & Light.  100 151. 161;
Preferred 100 66 68

Tennessee Ry L & P com _100 6 8
Preferred 100 26 29

United I.t & Rye com 100, 43 46
lot preferred 100 88 70
20 preferred 100 65 88

Wash Ply & El Co 100 88 90
Preferred 100 8375 85
45, 1951 343 8075 8112

• Per !there. a And scorned dividend.
s Sale price. 3 -dividend. 4/Ex-rights.

Industrial
and Miscellaneous

Adams Exp cot tr 848 170
Alliance Realty 101 75
Amer Bank Note com___5( •35

Preferred 50 549
American Book 101 160
American Brass 10 138
American Chicle corn... ..100 166

Preferred 1001 941.!
Am Graphophone corn. 100 64

Preferred 100 84
American Hardware_ _ _ _ 100 x116
Amer Malting 85 1914
Ext to 1917 .14) 9612

American Surety 5() 135
Amer Typefounders cora_100 34

Preferred 100 87
Amer Writing Paper 100 1
Bliss W) Co corn 5 192

Preferred 501 135
Bond & Mtge Guar 1001 275
Borden's Cond Milk corn. 1001 110

Preferred 1 102
Braden Copper Mines 6 *714
Burns Bros, corn  100 5712

Preferred  100 9912
Casualty Co of AmerIca_100 100
Celluloid Co 100 134
City Investing Co

Ask
11
25

*86 88
•471 49
312 315
108 10912
61 6212
X79 8112
28 33
63 66
46 48
53 55
10 1014
701,1 7115
8915 9012
9812100
Ms 79

69 70
4312 45
82 84
72 74
90 93
*312 413
•18 19

83
22
14

16
61

7112
815
40
50
170
140
170
96
8515
87
11712

99
155
37
89
1

-00
145
282
112
104
78$
5812
101

1001 15 20
Preferreu 1 70 80

Cense' Car Heating 100 60 63
Dmils-Daly Copper Co_ _ _10, .78 1
du Pont (E I) de Nemoursi
Powder  100. 300 305
Preferred_  1001 89 92

Emerson-Brantingham _.1 10 20
Preferred 1 45 50

Goldfield Consol Mines..,.. 119 *Ps 134
Havana Tobacco Co 100 112 3

Preferred 1 5 10
let g 5s June 1 1922_ .i-DI 154

Intercontinent'l Rub coin 1 714 712
Internet Banking Co.... 100! 9S 105
International Nickel  100 120 121

Preferred 100 104 106
International Salt 100 21 24

1•t g 58 1951 A-0 19 83
International Silver pref _1 10112 104

1st 6s 1948 .1-1) 10612 108
Deb Ils 1933  1-3 971210012

Kelly Springfield Tire 1 11412 116
1st preferred 1 81 83
2d preferred  1 120 125

Kerr Lake Mining 5 *434 4%
Lanston Monotype 1
La Rose Consol Mhaes 5 5158 34
Lawyers' Mtge Co 1 185 190
Lehigh Val Coal Sates_ _ _5 155 165
Manhattan Transit 2 iiit2 58
Marconi Wireless of Am___5 0214 212
Mortgage Bond Co 100 108 115
National Surety 100 160 170
N Y Mtge & Security-1 130 138
N Y Title Ins Co 1 55 65
Nil:Miring Mines  •632 612
Ohio Copper Co 1 'Sc.10e.
Otis Elevator corn 10 70 71

Preferred 1 90 91
Pittsburgh Brewing 

Preferred 5 .16 17
Producers 011 1
Realty Assoc (Tklyn) _ .1 98 102
Remington Typewriter-
Common 1 12 13
1st preferred 1 60 65
20 preferred 1 40 45

Riker &iiege'n (Corp f or stk) .71
Royal Bak Powd com 1 150

Preferred 1 10114 102
Safety Car Heat & Lt 10 102 103
Singer MI g Co 1 225 230
Standard Coupler com..1 25 35

Preferred 1 100 ---
Sterling Gum 5 •3 318
Stewart-Warner Speedo'r 100 59 60

Preferred 100 101 103
Sulzberger & Sons pref _ _ 100 KS 8912
Texas & Pacilic Coal _ _  100 140 ;
Tonopah Extension Mi_n_ •21;( VS
United Profit Sharing  .3% 378
TT 8 Casualty 100 190 210
US Envelope corn 1 130 134

Preferred 10 30114
U l3 Finishing 101 10 15

Preferred 
13-3 N 

35
1st g 58 1919 
Con g 50 1929 J-J 69 75

CT FT Tit Go & Indem __ _ _ 10 30 50
Westchester & Bronx TIo(t1) 170
& Mtge Guar 

Willys Overland see Stock
Exchange Lbit 

Worthington (H R) Com-
pany pref 1 43

Yukon Gold 5 *258

71e
160

180

50
278

Bags. Fiat price. n Nominal.
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inxtestutent anti ailroatt inteldigente.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementaty
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent page.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

ROADS.

.
Latest Gross Earnings.

A
July 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Ala N 0 & Tex Pac-
N 0 & Nor East-
Ala & Vicksburg_
Vicks Shrev & P_

Ann Arbor 
atch Top & San Fe.
Atlanta Birm & Atl
Atlanta & West Pt_
atlantic Coast Line
Charlest & W Car
Lou Hend & St L

7 Baltimore & Ohio_
B & 0 Ch Ter RR

Bangor & Aroostook
Bessemer & L Erie_
Birmingham South..
Boston & Maine 
Buff Roch & Pittsb_
Buffalo & Susq RR_
Danadian Northern.
Danadian Pacific  
Dentral of Georgia_
Dent of New Jersey
Dent New England..
Dentral Vermont 
Dhes & Ohio Lines..
Dhicago & Alton.._..
3hic hurl & Quiny
'Chicago & East Ill_
o Chic Great West..
=ate Ind & Louise..
Dhic Milw & St P_1
ChicMil & Pug Si

Chic & North West
3tricago Peo & St L
Chic St PM & Om
3111c Terre H & SE
3in Ham & Dayton
Dolorado Midland_
Colorado & South_
Dornwall  
Dornwall& Lebanon
Juba Railroad  
Delaware & Hudson
Del Lack & Western
Deny & Rio Grande
Western Pacific....

Denver & Salt Lake
Detroit To! & Iront
Detroit & Mackinac
e o ore L_January

Dui & Iron Range 
Duluth So Sh & At!
Elgin Joliet & East_
Id Paso & Sou West
Erie  
?lorida East Coast_
ronda Johns & Glov
leorgia Railroad 
;rand Trunk Pac 
;rand Trunk Syst_
Grand Trunk Ry
Grand Trk West_
Dot Or H & Milw

lreat North System
lull & Ship Island_
locking Valley 
llinois Central 
nternat & Grt Nor
Kanawha & Mich 
Kansas City South..
,ehigh & New Eng..
vehigh Valley 
..ouisiana & Arkan_
Auisiana Ity & Nav
Louisa Sr Nashville
dacon & Birrn'ham
viaine Central 
vlaryland & Penns_
Thailand Valley_ __ _
vlineral Range_ _ _ _
dinn & St Louis„1
Iowa Central-- J

vIinn St P & S SM..
lissiashopi Central_
1Mo Kan & Texas_
Missouri Pacific 
iashv Chan & St L
ievada-Calif-Ore 
4ew Ort Great Nor_
New York Central
Boston & Albany
n Lake Erie & W..
Michigan Central
Clev C & St Ll
Peoria & Eastern!
Cincinnati North.
Pitts & Lake Erie
NY Chic & St L_
Tol & Ohio Cent..
Tot all lines above

February -
February -
February _
2d wk Mar
February -
January --
January —
January --
January __
January __
February _
January --
January --
January --
January __
January __
3d wk Mar
February -
3d wk Mar
3d wk Mar
January --
January --
January __
January __
3d wk Mar
2d wk Mar
January —
January --
2d wk Mar
3d wk Mar
January —

January --
January __
January --
January __
January __
January —
3d wk Mar
January -_
January __
January __
January - _
January --
3d wk Mar
4th wk Feb
2d wk Mar
January --
3d wk Mar

-_
January --
2d wk Mar
January __
January __
January --
January —
January __
January __
1st wk Mar
3d wk Mar
1st wk Mar
1st wk Mar
1st wk Mar
February -
January __
January __
February -
January __
January __
February _
January __
February -
January --
January --
24 wk Mar
February -
January --836,448
January __
January __
2d wk Mar
2d wk Mar

3d wk Mar
January --
3d wk Mar
3d wk Mar
January _
2d wk Ma;
January __
January __
January __
January __
January —

January __
January --
January _
January .
January .
January _

$
280.759
105.724
89.957
39,715

8,956.290
210.553
93,453

2,643.201
140.153
109,215

6,469,049
117,270
335.908
224,664
64,766

3,371.584
175,781
115.391
304,400

1,738.000
1.003,030
2,258.472
339.302
271,369
679,633
253,747

7,062.602
1.208,983
278,206
129,262

6.696,115

6,497,037
129,972

1,450,102
197,338
672,515
122,640
228,586
10,078
22.814

544,891
1,585,640
3.030.952
351.700
118,300
23,700
122.702
19,815

143,121
86,748
53,900

558.721
657,799

4,575.291
512.507
61.182

222,557
68,442

857.937
678,127
130,295
43,701

3.926,816
122.757
400,909

4.973,153
851.638
201.252
736,477
155.884

2,910,302
138.757
162,196
974.525
10.361

32,861
120,604
16.772

220.433

492,585
64,489
583,232

1,015,000
846,8971.101.252

5.522
122.470

11859862
1,243,986
436.771

2.566.335

2,802,568
108.271
892.738
946,234
354,447

21211212

$
330.667
137,902
142,975
42.580

7.885,040
288.593
115.235

3,205,585
179.074
111,316

6.432,584
113,715
315,647
344.626
92.455

3,491.940
219,859
137.448
331,000

2,132,000
1,193.911
2,507.494
288,932
281,750
784,875
266,955

7.075.659
1,317,991
309,703
133,811

7.038.755

6,429,552
136.977

1.510.316
177,662
704,513
139,258
223,311
13,299
19,422

478.179
1,778,763
3.069,894
387,300
105,200
25.247
113,304
26,754

160.991
114.828
66,793

778.128
808,835

4,431.182
529.116
71.803
289.110
105,831

1,044,181
738,092
122,445
40,139

3,850,051
170,177
455.130

4.973,153
898.710
215.416
835,416
176.193

2,433,838
151,107
176.070

1.171,330
13.087

908,345
34.988
130.734
12.495

211.193

543,777
84,263
544,776

1,166,000

6,478
154.826

11905800
1,282,324
433.805

2.597,218

2.737.053
106.541

1.122,950
971,340
380.041

21537072

$
2.374.163
1.029,536
951.332

1,631.175
78,879.770
1.588.206
698.239

17,650,699
1,035,092
840.181

60.093,755
938.915

2,039,789
5,457.105
514.515

27.975.019
6.943,720
998.181

12,904.300
73,686.152
7,336.412
19,128.79820.142,631
2,226,329
2,259.621

27.424,860
10,176,239
56.856.818
8,803.859
10.044,01110,314,277
4,699,654
55.486.18a

51,269,671
1.005,251
11,223,923
1,361.859
5,842,929
1.168,051

10,668.242
76.882
179.031

2,551.350
13.506.284
25.695.339
16.068.756
3.723.827
1,205.877
1,169.390
771.937
880,471

2,817.610
2.019,160
4.808.123
4.438,289

35.791.999
2.622.128
521,125

1,735,435
3,671,531

35,815,192
27,515,105
4,960,205
1,801,637

47,953.021
958.888

3.940,560
42,632.354
5.675.094
1,786.848
6.813,404
1.524.740

28,031,045
1,007.416
1,161,693

36.774,670
98.043

6,746,841
312,801
880,775
559,833

7,337,631

20,784.218
522,595

24,432,575
42,932,527
6.511.797
269.664
740,011

90.369.356
9,676,979
3.354,280
19.769.01521,285.989

21.584,413
942.143

8.494,526
6,678.301
3,229.123Rio
164098136

$
2.760,807
1,291.965
1.253,246
1,653,141

74,332.735
2.120,577
789.816

20,659,423
1,250,646
821.621

67,495.845
1.047,292
2,097,964
5,645,223
727.964

29.331.816
8,414,644
1,222,381

17,241,300
96,769,377
8,849,350

2.241,075
2,459,837
26.839,707
10,503.453
58,570.782
9,810,966

5,069,970
57,412.711

53.465.455
1,000,188

11,477.025
1.326.933
6,123,110
1.147,694

10,067,892
110,484St
186,713

2,651,754
14.250.387
26.490.234
17,759,120
4,358.557
838.868
950,901
857,756
965,958

4.910.966
2,515,027
7,073.259
5,189,897

36.980,140
2,593.209
591.527

2,048,750
5,082,042

39,691.507
31382.308
4,880,454
1,739,919

54,096.102
1,244,302
4.737.730

45,116,292
6,506.994
1,967,499
7.191.781
1,141,117

27,926.643
1,025,282
1,207,015

43,537.895
107.190

7,060.015
323,264

1.032.247
286.234

6,965.230

22.230,501
618.984

24,333,130
44,600,549
7,625,294
261,895

1,135,466
98,349,083
10,555,286
3.492,192

22,558,785
928.219

10,796,734
7.217.803

17i184616

NO Mobile & Chic_
NY N H & Hard__
NY Ont & West___
NY Susq & West__
Norfolk Southern__
Norfolk & Western_
Northern Pacific___
Northwestern Pac_
Pacific Coast Co..__
sPennsylvazda RR__

Balt Ches & At!..
Cumberland Vall.
Long Island 
Maryi'd Del & Va
N Y Phila & Norf
Ph11 Bait & Wash
W Jersey & Seash

Pennsylvania Co 
Grand Rap & Ind
Pitts 00 & St L_
Vandalia  

Total lines—
East Pitts & Erie
West Pitts & Erie
All East & West-

Pere Marquette 
Reading tjo—

Phila. & Reading..
Coal St Iron Co 
Total both cos......

Rich Fred & Poton
Rio Grande June__ _
Rio Grande South 
Rock Island Lines 
Rutland 
St Jos & Grand Isl-
St L Brownsv & M_
St L Iron Mt & Sou
St L Rocky Mt & P

Louis & San Fran
St Louis Southwest_
San Pod LA & S L_
Seaboard Air Line 
Southern Pacific__ _
Southern Railway 
Mobile & Ohio...... 
Cin NO & TexP
Ala Great South_
Georgia Sou & Fla

Spok Port & Seattle
Tenn Ala & Georgia
Tennessee Central..
Texas & Pacific__ -
Tidewater & West.
Toledo Poor & West
Toledo St L & West
Trinity & Brazos V..
Union Pacific Syst_
Virginia & Sou West
Virginian 
Wabash 
Western Maryland_
Wheel & Lake Erie_
Wrightsv & Tannin°
Yazoo & Miss Vali_

January --
January --
January _-
January __
January __
January __
January __
January __
January -_
January --
January .._
January __
January __
January __
January __
January __
January —
January __
January __
January __
January __

January --
January __
January --
January --

January --
January __
January --
January _-
December
2d wk Mar
January __
January ..-
January --
January __
January __
February _
January __
3d wk Mar
January __
January _
February _
3d wk Mar
2d wk Mar
2d wk Mar
24 wk Mar
2d wk Mar
January --
1st wk Mar
January _
3tirwk Mai
January _
2cl-warTIVIai
2d wk Mar
January .._
February -
January
January -_
February _
January __
January__
January_ 
February:

• $
141,855

4,721,801
634,389
334,630
288,900

3,033.771
4,026,534
203.144
409,813

13617879
63.166
214,139
830.157
51.115
247.581

1,437,280
358.393

3,499.060
387,286

2,914.778
857,519

17059049
7.764,3958.938.101
24823445
1,408,091

3,545.459'4,025,428
2,422,785
5,968.244
219,688
71,887
9,522

5,706.309
242.622
102,687
166,168

2,409.019
210.514

3,429,715
183,000
687,211

1,712,167
9,477,024
1.144,406
194,162
166,000
86,384
43,176
288.513

1,381
110,872
304.477

5,723
20,004
99,483
101.519

5,571,389
146.114
511.843

2,153.261
656,848
313,142
25,891

979.378

$
188,439

4.942,863
652,203
346,194
365,269

3,418.996
4.596,537
199.545
496,621

15052129
69.431
272.788
818,668
58.010

268.771
1,567,642
350,371

4,171,071
415,634

3.311,691
913.998

18681128

27619230
1,300.635

2,836,047
6,861.475
244.019
74,028
8,692

5,607,832
.262,417
124,383
246.259

2.927,191
186,213

3,713,014
238,000
847,302

2,189.908
9,850,724
1,376,644
249.784
208,580
96.123
48,904
314,800

1,769
131.379
332.050

9,140
28.354
90,911

237,513
5,909.571
179,161
583,594

2.036,700
663,353
525,896
28,401

986.386

$
1,060.381

37,817.094
5,574,024
2.240,659
2.252,737

24,480.169
39.606.410
2,250.273
3,856,826
109130081

812,069
1,732,730
8.095,239
608.025

2,197.790
11,975.917
4.114,661

31.935,76939.307,440
3,236,502
22.887.19726,395,046
6,673.406

141948565
65.583.071
207531637
10,758.799

27.770,545
18,376,478
46,147,023
1.567.419
613,405
395,474

43,944,007
2,088,667
953,142

1,315.427
18,218,364
1,939,188

25,919,457
7,935,106
5,360,300
2,082.361
6.235,935

45.436.641
7,665.422
6,588.859
3,309,425
1.622,429
2.820.724

48,381
877,604

13.434.841
48.838

862,714
3,259,487
688,635

60,492.889
1.121.409
3.565,462
19.657,677
4.857.045
3.180,974
172,696

8,024.038

$
1,341.789

40.496.988
5.665.691
2.325.925
2.467.143

26,918,801
44.765,253
2.295,651
4.563,579
120233627

822,023
2.089,787
7,888.878
628,245

2,288,534
12,405,706
4,203,818

3,429.807

7.038.526

155365987
77.125.095
232491084
0,374,907

30,612,347
18,937.069
9,549,416
1,616,127
601,697
478,001

42,105,131
2.310.271
994.012

1.497.036
0.344.400
1.665,155

27,978.237
9,826,584
6,285.286
14,514,309
93.670,217
52.100.938
9,162,523
7,726,915
3,903.716
1,877.047
3,102.356

64.292
1,019,879

14,270.597
50,117

952,729
3,305,286
1,598.461

64,294,797
1.171.046
4.147,719
20,754,436
4,973,897
5,022,952
221.758

8.938.828

Various Fiscal Years. Period.
Current
Year.

Previous
Year.

Buffalo & Susq RR 
Delaware & Hudson 
Erie 
New York Central e

Boston & Albany 
Lake Erie & Western-n 
Michigan Central 
Cleve Chic Chic & St Louis 
Cincinnati Northern 
Pittsburgh & Lake Erie 
New York Chicago & St Louts
Toledo & Ohio Central 

Total all lines 
NY Susq & Western 
sPennsylvania Railroad 

Baltimore Chesap & Atlantic-Jan
Cumberland Valley 
Long Island 
Maryland Deiaw & Virginia 
NY Philadelphia & Norfolk..
Phila Baltimore & Washing'n
West Jersey & Seashore 

Pennsylvania Company 
Grand Rapids & Incliana 
Pitts Chic Chic & St Louis 
Vandalla 
Total lines—East Pitts & Erie

—WestPitts & Erie
—All Lines E & W.

Grande Junction 
Rutland  •

Jan 1 to Feb 28
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan I to Jan 3111.859.882
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31

1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan I to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
,Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 3117,059.049
Jan 1 to Jan 31
Jan 1 to Jan 31
'Dec 1 to Dec 31
Jan 1 to Jan 31

227,808
1,585,640
4.575,291

1,243,986
436,771

2,566.335
2,802,568
108.271
892.738
946.234
354.447

21,211.212
334.630

13.617,879
63,166
214.139
830,157
51.115

247,581
1.437,280
358,393

3.499,060
387.286

2.914,778
857,519

7.764.395
24,823.44527.619,230

71,887
242.622

292.704
1,778.763
4,431.182
11,905,800
1.282,324
433,805

2,597,218
2.737.053
106,541

1,122,950
971.340
380.041

21.537.072
346,194

15.052,129
69,431
272,788
818,668
58,010
268.771

1.567,642
350.371

4.171.071
415.634

3,311,691
913,998

18.681.128
8.938.101

74,028
262.417

A

•

1
1

1

1
3

IA

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

*Weekly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease. %

1st week Jan (3.5 roads)_..--
2d week Jan (35 roads).._..
3d week Jan (35 roads).._....
4th week Jan (37 roads)____
1st week Feb (35 roads)____
2nd week Feb (36 roads)____
3d week Feb (36 roads).._....
4th week Feb (37 roads)_---
1st week Mar (34 roads)----
2d week Mar (35 roads)____

$
9.417.808
9.918.756
10.454.162
14,161,84S
10.067.722
10,871.529
10,825,811
11.119.689
10,301,377
10.730.658

$1
10.844.847
10,897.423
11,820,619
17.112.484
11.332.852
11,168.648
11,400,202
11,894,841
11.375,997
12.306.444

$
—1,427,039
—978.667

—1,366,456
—2.950,63617.28
—1.265,130
—297.119
—574,391
—775.152

—1,074.620
—1,575.786

13.16
8.98
11.56

11.16
2.66
5.04
6.51
9.44
12.80

Monthly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease.

Mileage. Cur. Yr. Prey. Yr.
May 246.070 243.954
June 222,001 219,691
July.. 235.407 231.639
August 240.831 237.169
September 242.386 238,698
October.. _ _ _244.917 241.093
November  246,497 242.849
December —246.807 243.242
January _ _246,959 243,559

87,973 6.985

239,4/7,102
230,751.850
252.231,248
269.593.446
272,992.901
269,325.262
240.235.841
232.598.369
220.282,196
55.056,3146.691

265,415.022
241,107.727
261.803,011
280,919.858
285.850.745
298.066.118
272.882.181
258,285,270
236,880,747

—26.007.920
—10,355.877
—9.571.763
—11.326.412
—12,857.844
—28,740.856
—32.646.340
—25.686,901
—16,598,551
—3.230.377

9.73
4.30
3.67
4.03
4.50
9.64
11.96
9.94
7.01
5.37

b Does not Include earnings of Colorado Springs & Cripple Creek District Ry. e Includes the Lake Shore & Mich. So.. the Chicago Ind. & So.,the Dunkirk Allegheny Valley & Pitte.. the New York & Ottawa. the St. Lawrence & Adirondack and the Ottawa & New York Ry., the latter of
Which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. j Includes Evansville & Terre Haute and Evans-ville & Indiana RR. g Includes Cleveland Lorain & Wheeling Ry. in both ',ears. n Includes the Northern Ohio ER. p Includes earnings of Mason
City & Fort Dodge and Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Frankfort & Cincinnati. u Includes the Texas
Central and the Wichita Falls Lines. v Includes not only operating revenues, but also all other receipts. x Includes St. Louis Iron Mountain &
Southern. a Includes the Northern Central beginning July 1914. • We no longer include the Mexican roads in any of our totals.
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Companies.

Dayton Power & Lt_ _ _ _Feb
Jan 1 to Feb 28 

Great Western Power. Feb
Jan 1 to Feb 28 

Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second week
of March. The table covers 35 roads and shows 12.80%
decrease in the aggregate under the same week last year.

Second week of March. 1915. 1914. Increase. Decrease.

$ $ S SAlabama Great Southern 86,384 96,123 9,739Ann Arbor 39,715 42.580 ___ 
-

2,865Buffalo Rochester & Pittsburgh 173,314 219,859 46,545Canadian Northern 293,800 330.500  36,700Canadian Pacific 1.731,000 2,168,000  437,000Chesapeake & Ohio 746,653 710.418 36,235  Chicago & Alton 253,747 266.955 13,208Chicago Great Western 278,206 309,703  31,497Chicago Ind & Loui-sville 129,693 137,475  7,782Cinc New Orl & Texas Pacific__ 166,000 208,580  42.580Colorado & Southern 229,490 233,357  3,867Denver & Rio Grande 356,100 402,700  46,600Denver & Salt Lake 23,700 25,247  1.547Detroit & Mackinac 19,843 26,506  6,663Duluth South Shore & Atl 53,900 66,793 12.893Georgia Southern & Florida_ _ _ _ 43,176 48,904  5,728Grand Trunk of Canada .Grand Trunk Western 857,147 1,016,088  158,941Detroit Or Hay & Milw_ .- -
Canada Atlantic 

Louisville & Nashville 974,525 1,171,330   196,805Mineral Range 16.772 12.495 4,277  Minneapolis & St Lousi 220,433 211.193 9,240  Iowa Central 
}

Minneapolis St Paul & S S M___ 491.396 586.889  95,493Missouri Kansas & Texas 568,931 568.715 216  Missouri Pacific 1,012,000 1,101,000  89,000Mobile & Ohio 194,162 249.784  55,622Nevada-California-Oregon 5,522 6,478  956Rio Grande Southern 9,522 8,692 830  St Louis Southwestern 203,000 257,000  54,000Southern Railway 1,131,692 1,357,536  225,844Texas & Pacific 301,348 346.279  44,931Toledo Peoria & Western 20,004 28,354  8.350Toledo St Louis & Western_ —_ 99,483 90.911 8.572  
Total (35 roads) 

la* ..I......,...... /10 ono.. s
10,730,658 12.306.444 59,370 1,635.156

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

—Gross Earnings— —Net Earnings—
Current Previous Current PreviousRoads. Year. Year. Year. Year.
$ $ $ $

Atch Top & Santa Fe_b_Feb 8,956,290 7,885,040 /3.115,092 12,370,263July 1 to Feb 28 78,879.770 74,332.735528,262,950524,643,076
Baltimore & Ohio b_ _ _ _Feb 6,469,049 6,432,584 1,851.317 845,252July 1 to Feb 28 60,093,755 67,495.845 16.410,922 16,717,145
Buffalo Roch & Pitts b_ _Feb 657,570 746,327 170,037 151,240July 1 to Feb 28  6,387,778 7,683,845 1,686,800 2,218,636
Buffalo & Susq a Feb 115,391 137.448 11.141 17,413Jan 1 to Feb 28  227,808 292,704 20,486 49,094
Canadian Northern Feb 1,105.100 1,324.600 281,400 238,600July 1 to Feb 28 12,022,400 16,260,400 3,258,500 4,632,200
Colorado & Southern b_ _Feb 1,104,557 943,521 287,064 213,218July 1 to Feb 28  9,974,580 9.390,670 3,135,026 2,527.405
Farichild & Northeast b Feb 3,785 3,844 1,325 1,667July 1 to Feb 28  27,543 23,770 1,718 5,439
Illinois Central a Feb 4.729.205 4,973,153 798,565 740,33'5July 1 to Feb 28 42,632,354 45,116.292 8,221,085 8,252,962
Kansas City Southern b_Feb 736,477 835,416 268,081 262,919July 1 to Feb 28  6,813,404 7,191.781 2.429,471 2,692,396
Lehigh Valley b Feb 2,910.302 2.433.838 620.393 297.469July 1 to Feb 28 28,031,045 27,926,643 7,804.542 7,660,222
St L Rocky Mt & Pac a_Feb 210.514 186.213 69,558 60,249July 1 to Feb 28  1.939,188 1,665,155 686,429 557,232
Southern Pacific a Feb 9,477,024 9,850,724 2,262,911 1.899,823July 1 to Feb 28 86,235,935 93,670,217 23,886,588 26,733,217
Union Pacific a Feb 5,571,389 5.909.571 1.398.858 1,567,145July 1 to Feb 28 60,492.889 64,294.797 22,051,979 22,942.328
Yazoo & Miss Valley a__Feb 979,378 986,386 284.368 266,401July 1 to Feb 28  8.024,038 8.938,828 1,996,904 2,637,268

INDUSTRIAL COMPANIES.

—Gross Earnings— —Net Earnings—
Current• Previous Current PreviousCompanies. Year. Year.

Dayton Power & Lt a-- -Feb 92,465 83,867 43,783 37.499Jan 1 to Feb 28  190,167 168,049 92.452 70,618
Great Western Power_a_Feb 225,140 212,505 156.029 132,666Jan 1 to Feb 28  460,483 443,017 324,896 274,065

Year. Year.

Mt Whit Pow Sy Elec a__Feb 53,768 49,551 35,274 25,855Jan 1 to Feb 28  105,675 100,472 69,553 56,180
Penn Central Lt & Pow a_ Feb 69,760 69,687 37,863 31.912Jan 1 to Feb 28  142,910 147,945 74,214 67,664
Southern Cal Edison_ _Feb 374,162 380,354 199.329 170,912Jan 1 to Feb 28  770,527 785,111 413.450 367,980
a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
I For February taxes and uncollectlble railway revenue amounted to$475,401. against $452,027 in 1914: after deducting which, net for Feb1915 was 22,639,690, against $1,918,236 last year. From July 1 to Feb. 28taxes, &c., were $3,622,327 in 1915, against $3.683.394 in 1914.

Interest Charges and Surplus.
—list., Rentals, &c.—
Current Previous

Roads. Year. Year.
$ $

Buff Roch & Pitts Feb 196,452 184.242
July 1 to Feb 28  1,582,034 1,470,438

Buffalo & Susq 
Jan 1 to Feb 28 

—Bal. of Net Earns.—
Current Previous
Year. Year.

z38,222
x1,297.193

Feb 26,042 27,805 x16.303 z17,288
52,765 55,685 z31,199 z50,295

St L Rock?' Mt & Pac_ _ _Feb. 41,126 32,448
July to Feb 28  329,781 356.244

231.114
x597,126

28,432 27.801
356,647 200,988

INDUSTRIAL COMPANIES.

—Int.. Rentals, &c.— —Bat, of Net Earns.—
Current Previous Current PreviousYear. Year. Year. Year.
$ $ $ $
17,820 17,493 x26,927 x20.965
35.642 34,840 x58,564 z38,277
103,433 98,520 z66.427 z52,401
206,866 197,041 z145,318 5112.509

—Int., Rentals, &c.—
Current Previous

Companies. Year. Year.
$ $

Mt Whit Pow & Elec_ __Feb 12,725
Jan 1 to Feb 28  25.390

Penn Central Lt & Pow_Feb
Jan 1 to Feb 28 

Southern Cal Edison_ _ _ _Feb
Jan 1 to Feb 28 

21,937
43,847
80.936
163,922

11.400
22,225
20,665
39.395
73,500
146,681

x After allowing for other income received.

—Bat, of Net Earns.—
Current Previous
Year. Year.
$
22.549 14,455
44.163 33.955
15.926 11.246
30.367 28,269

z121.741 z99,782
z259.620 x226,120

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

$ $ $ $American Rys Co__ February - 391,190 383,248 822.304 812.266
Atlantic Shore Ry___ February _ 20,961 18.835 42.861 40,832
ettur Elgin dc Chic Ry January __ 144,145 152,761 144.145 152.76/
Bangor Ry & Electric January __ 65.330 63,687 65.330 63.687
Baton Rouge Elec Co January __ 15,634 15.020 15.634 15.020
BeltL RyCorp(NYO)November 62.627 63,194 681.158 697.860
Berkshire Street Ry_ January -- 70.363 75.568 70.363 75.568
Brazilian Trite, L & P January --f599619016194227 15.996.190 16,194.227
Brock & Plym St Ry_ January __ 7,462 7.333 7.462 7.333
Bklyn Rap Tran Syst November 2105.1142104.136 24.995.618 24,362,240
Cape Breton Elec Co January __i 29,054 29,798 29.054 29.798
Chattanooga Ry & Lt January __ 81.330 99.233 81,330 99.233
Cleve Painesv & East January -_ 27,713 28.814 27,713 28.814
Cleve Southw & Col_ January — 93.315 94,052 93.315 94.052
Columbus (Ga) El Co January _- 60.767 55.985 60,767 55,985
Colum (0) Ry.P & L. January __ 274.752 272,026 274.752 272.026
pComwthPow,Ry&L February _ 1140,832 1133.879 2,382.734 2,362,456
Connecticut Co January -- 604.463 591.824 604.463 591.824
Consum Pow (Mich).January _- 328,920 318.067 328,920 318,067
Cumb Co (Me) P & LJanuary __ 194,212 184,509 104.212 184.509
Dallas Electric Co_ ._ January __ 179,354 201.071 179.354 201.071
Detroit United Lines 1st wk Mar 207,083 199,436 1,943,880 1,874.661
D 13 E II & Bat (Rec) November 41.554 46,570 469.562 547.275
Duluth-Superior Trac February _ 90,591 92,523 189,695 194,413
East St Louis & Sub_ January __ 206,162 231.944 206.162 231.944
Eastern Texas Elec._ January __ 53.527 55.014 53,527 55.014
El Paso Electric Co January _ 92,402 92,713 92.402 92.713
42d St M & St N Ave November 158.058 158.389 1.714.440 1,743,141
Galv-Hous Elec Co.._ January __ 161,999 197.277 161.999 197.277
Grand Rapids Ry Co January __ 104.728 102.585 104.728 102.581
Harrisburg Railways_ January __ 79.373 79,833 79.373 79.832
Havana El Ry, L & P
(Railway Dept) Wk Mar 21 50,358 52,909 603.447 639,849

Honolulu It T & Land January __ 47,525 50,957 47,525 50.957
Houghton Co Tr Co_ January __ 20,016 22,137 20,016 22.137
b Hudson & Manhat_ January __ 473,192 487,055 473,192 487,051
Illinois Traction  January __ 967,195 940,540 967.195 940,54(
Interboro Rap Tran_ February 2707,6902768.498 5.586,422 5.792,361
Jacksonville Trac Co

_
January __ 54.761 62.545 54.761 62.541

Key West Electric January _- 10.148 11,786 10,148 11.781
Lake Shore Elec Ry_ January _ 98,336 105.489 98,336 105,481
Lehigh Valley Transit January__ 150.720 141.175 150.720 141,171
Lewist Aug & Watery January _ 49.527 45.299 49,527 45.291
Long Island Electric_ November 16.676 16.645 229.540 228.401
Louisville Railway February 222,767 236,672 446.158 495.281
Milw El Ry & Lt Co_ February 486.608 501,267 1.023,087 1.029.921
Milw Lt, Ht & Tr Co February 106.200 110.509 220.766 229,841
Nashville Ry & Light January _ 197.278 197.893 197.278 197.89:
NY City Interboro_ November 56,145 53.454 608.396 564.571
NY & Long Island November 33.313 31.718 384.577 381.421
NY & North Shore November 13,265 13.011 156.586 151.521
N Y & Queens Co November 106,442 106.223 1.254,496 1,276.6)
New York Railways November 1061.863 1138.477 12.365.914 13,005,021
N Y & Stamford Rys1January _ 23,071 22,588 23.071 22,581
NY Westches & Bos_ January - 35,495 29,306 35,495 29.301
Northampton Trac December 13,690 15.210 183.378 188.881Nor Ohio Trac & Lt_ January 280,838 270,960 280,838 270.961North Texas Electric

_
January_ 144,672 173.093 144.67 173,09:

Northw Penrisylv Rs,February 24,516 23,610 49.975 48,771Ocean Electric (L I). November 5.515 5.644 155.556 148.551Paducah Tr & Lt Co_ January _ 26.073 25.670 26.073 25,671Pensacola Electric Co January_ 20,232 23.701 20.232 23.70Phila Rap Transit_. _ February 1833,778 1779.010 3.832.173 3.785,53'Port(Ore)Ry.L&PCo.January __ 489.713 582.610 489,713 582,611Portland (Me) RE.... January _ 73.370 72.159 73.370 72.151Puget Sound Tr Lt&P January _ 670,885 754,035 670.885 754.03.Republic Ry & Light December 276.879 295.137 3.033.436 2.997.671Rhode Island Co_ _ _ _ January _ 395.065 404,062 395.065 404.06:Richmond Lt & RR_ November 27.116 26.116 363.819 358.711StJoseph(Mo) Ry . Lt.
Heat & Power Co_ February 106,352 104.053 223.627 217,46'Santiago El Lt & Tr_ January _ 40.180 37,501 40.180 37,50Savannah Electric Co January _- 70.590 72.461 70.590 72.46Second Ave (Ree)_ _ _ November 68.773 79.862 849.632 963.29Southern Boulevard_ November 17.686 17,768 206.371 193.01Staten Isl Midland November 20.781 20,052 301.768 291.89.Tampa Electric Co January _ 85.360 80.158 85.360 80.151

Third Avenue November 310.511 333,844 3.613.013 3.725.29Toronto Street Ry February _ 440.313 471,273 911.539 973,111
Twin City Rap Tran_ 2d wk Mar 176,017 167,464 1.826,438 1.754.511Union ity Co of N Y C November 216.444 216.983 2.644.638 2,525.04Virginia Ry & Power_ February _ 392,389 387.168 828.585 828,99
Wash Balt & Annap_ January __ 55,941 57,690 55,941 57,69Westchester Electric. November 44.707 43.201 559,511 547.13Westchester St RR.... January __ 17,394 17,513 17,394 17.51Western Rys & Light December 245.807 237.170 2.694.234 2.570,74Yonkers Railroad November 58.721 58.114 661.287 641,40York Railways February _ 66.887 62.465 128.098 130.79Youngstown & Ohio_

5. Alnoth
January __
Inminztry

22,530
19 S7t

21,661
12F.4

22,530
12_87a

21,66
19 Ka

3

b Represents income from all sources. c These figures are for consoli-
dated company. 1 Earnings now given in milrels. g Includes constituen$
companies.

Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week:

—Gross Earnings— —Net Earnings—
Current Previous Current Previous

Year. Year. Year.Roads.

Commonwealth Power Ry &
Light Co System _ b_ _ _ _Feb 1,140,832 1,133.879
Jan 1 to Feb 28  2,382.734 2.362,456

Duluth-Superior Tract.a.Feb 90,591 92,523
Jan 1 to Feb 28  189,695 194,413

Georgia Ry & Power_a_Feb 518,512 467,252
Jan 1 to Feb 28  1,078,817 972,340

Illinois 'Fraction-a Jan 967,195 940,540
Interborough]Rap Tran a Feb 2,707,690 2,768.497

July 1 to Feb 28 21.857.126 21,701.819
Louisville Railway_ b_ _ _Feb 222,767 236,672

Jan 1 to Feb 28  466,158 495,287
Northwestern Penna _ _ _ _Feb 24,516 23.610

Jan 1 to Feb 28  49.975 48,776

610.916 594.526
1,267.131 1.215,694

23.376 27.348
50,711 57,152
208,766 192,413
437.753 399.025
400.284 404.579

1.493.775 1.554.621
11.911.598 11.789.765

108,657 106,524
227,088 222,143
6.323 2.633
11.824 6.751
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-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Roads. Year.
$

Year.

Philadelphia Co-
Natur Gas & Oil Depts.Feb 835.457 853.377
Apr 1 to Feb 28 6,469.077 6.707,626

Cons Gas Co of Pitts_Feb 16,995 20,570
Apr 1 to Feb 28 137.362 172.512

Duquesne Light Feb 434,585 444,215
Apr 1 to Feb 28 4.504,655 4.421,967

Pennsylv Lt & Pow__Feb 17,829 20.899
Apr 1 to Feb 28 185,890 198,757

Pittsburgh Railways_ _Feb 860,502 875,605
Apr 1 to Feb 28 10,866.456 10.967,899

Beaver Valley Tract_ _Feb 24,327 24,143
Apr 1 to Feb 28 316,179 314,928

Third Ave System_a_-__Feb 769,838 687,379
July 1 to Feb 28 7,244,314 7,221,917

Twin City Rap Tran-a--Feb 714,878 678,838
Jan 1 to Feb 28 1,484,170 1.424,844

Wash Bait & Annap_b__Jan 55.941 57,690

Year.

594.104
3,326.734

3,421 3.764
det11,013 def30.112
213.299 205.826

1.992,717 1.734.673
5,567 9,438

62.934 68,471
319,363 205,390

3.324.248 3,226,206
4,993 5,335
87,820 100,783
199,669 75,847

2,169,385 2,104,630
173,422 168,452
358.174 371,235
18,851 21.812

Year.

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

Interest Charges and Surplus.

587,340
3,630,360

Roads.

Commonwealth Pow RyW&

-led., Rentals, rtc.- -Bat, of Net Earns.-
Current Previous Current Previous
Year. Year. Year. Year.

Light Co System Feb 426,788 410,661 184.128 183,865
Jan 1 to Feb 28 852,448 813,908 414,683 401,786

Duluth-Superior Tract_Feb 13,574 13,839 z11,070 z14,529
Jan 1 to Feb 28 28,603 29,344 z24,648 z29.820

Interborough]Rap Trans.Feb 899.044 899,143 z644.687 z698,458

July 1 to Feb 28 7,271.434 7.479.940 x5,020,996 z4.723.789

Louisville Railway Feb 73,250 70.166 z46,271 245,938
Jan 1 to. Feb 28 146,498 140,332 • 2102.559 z103,988

Third Avenue System _ _ _ _Feb 215,030 211,242 zdef8,306zdef132.462
July 1 to Feb 28 1,705.818 1.699,603 z518,111 z448,145

Twin City Rap Tran__-Feb 75,949 75.935 z100,344 z93,222
Jan 1 to Feb 28 160,180 159,701 z203,619 2212,541

Wash Bait &IAnnap_ _ _Jan 24.498 24.391 zdet3,112 zdef387

z After allowing for other income received.

ANNUAL REPORTS

Annual Reports.-The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since Feb. 27.

This index, which is given monthly, does not include
reports in to-day's "Chronicle."
Railroads- Page. 'Industrials (Continued)- Page.

Ala. N. O. Tex. & Pae. Jct. Rye. Co_ 900 (B. F.) Goodrich Co  729
Butt. dc Susq. RR. Corp 974, 1006 Great Lakes Dredge & Dock Co__ 736
Bait. Ches. & Atlantic Ry  980 Griffin Wheel Co  904
Dais. Lackawanna & Western  727 Havana Tobacco Co  810
Grand Trunk Sty, of Canada  812 (Geo.W.)HelmeCo. (snuff rafrs.)815, 896
Long Island RR  982
Loulsv. & Nashv. RR. (6 months)._ 812
Pennsylvania RR 806, 818
Phila. Bait. & Wash. RR 903. 974

Electric Railways- Kings County Elec. Lt. & Pow. Co_ 728
Carolina Power & Light Co  732 Kaufmann Dept. Stores, Pittsburgh 980
Chicago & Milwaukee Elec. RR_732, 893 La Belle Iron Works  904

Dominion Power & Transmission
Co.. Ltd 733, 893

Duluth-Superior Traction Co  812
Georgia Ry. & Power Co 733, 807
Inter-State Rye. (Philadelphia)._ __ 812
Louisville Railway 733. 975
Milwaukee (Wis.) El. Sty. & Lt. Co_ 807
Northern Ohio Lt. & Traction CO. _ _ 727
Porto Rico Rye. Co., Ltd  902
Public Service Corp. of N. J___974, 1000
Railways Co. General, Jersey City  734
St. John (New Brunswick) Ry  982
Toronto Railway Co  727
Twin City R. T. Co., St. P. & Minn_ 728
Union Traction Co. of Indiana_ _813, 975
United Rye. Co. of St. Louis  807
Washington Water Power Co - 899
West India Electric Co., Jamaica_ _ 983
Winnipeg Electric Ry  735

Industrials-
American Bank Note Co 814, 898
American Cigar Co  810
American Coal Products Co  983
American Gas Co. (Philadelphia).. 979
American Graphophone Co  "  979
American Hardware Corporation  731
American Piano Co  732
American Power & Light Co  983
American Radiator Co  809
American Snuff Co  810
American Sugar Co  894
American Steel Founales  809
American Tel. & Tel. Co
American Tobacco Co

 976,994
  895

American Woolen Co 807, 822
Asbestos Corporation of Canada_ _ _ _ 735
Avery Co., Peoria, Ill  735
Baldwin Locomotive Works  730
Bell Telephone Co. of Canada  735
Brandram & Henderson, Ltd  903
British Columbia Packers' Ass'n  983
Brooklyn Borough Gas Co  903
Butterick Co  903
Calgary Power Co  903
California Natural Gas Co  903
California Petroleum Corp 808, 822
California Wine Ass'n, San Francisco 814
Canada Foundries & Forgings, Ltd_ 983
Canadian General Electric Co  814
Central District Telephone Co  736
Central Leather Co  728
Cleveland & Sandusky Brewing Co_ 814
Colorado Fuel & Iron Co  736
Colorado Power Co  736
Commonwealth Edison Co  730
Computing-Tabulating-Record's Co. 983
Consolidation Coal Co  983
Corn Products Refining Co 814, 894
Crex Carpet Co  979
Cumberland Tel. & Tel. Co  736
Deere & Co  729
Detroit Edison Co  898
Diamond Match Co  979
Dominion Canners, Ltd  983
(E. I.) du Pont de Nem. Powd. Co_ 808
Electric Bond & Share Co 810, 976
Electric Storage Battery Co  983
General Baking Co  899
Giant Portland Cement Co  736

Homestake Mining Co 815
Imperial Tobacco Co 736
International Coal & Coke Co 983
International Paper Co 729
International Silver Co 815,899

Lackawanna Steel Co 894, 908
Lehigh Coal & Navigation Co  731
Library Bureau  979
Liggett & Myers Tobacco Co  896
(P.) Lorillard Co  895
Loose-Wiles Biscuit Co. & sub. cos_ 899
Manufacturers' Light & Heat Co  730
Michigan State (Bell) Teleph. Co  984
Midwest Refining Co  737
Milliken Bros., Inc  737
Milwaukee & Chicago Brew., Ltd  905
Montana Power Co  976
Mountain State Tel. .k Tel. Co  737
Narragansett Elee Lighting Co._   816
National Biscuit Co 737. 808
National Enameling & Stamping Co. 808
National Fire Proofing Co 737, 897
National Lead Co  897
New England Power Co. of Me  976
New England Tel. & Tel. Co  978
New York Telephone Co  978
North American Co  731
Northern California Power Co_ .816. 970
Northwestern Electric Co  906
Nova Scotia Steel & Coal Co., Ltd  906
Onomea Sugar Co  906
Osage & Oklahoma Co  737
Osceola Consolidated Mining Co  816
Otis Elevator Co  984
Pacific (Bell) Tel. & Tel. Co____816, 978
Pillsbury-Washburn Flour Mills Co.,

Ltd., London  977
Pittsburgh Coal Co  895
Producers' Transportation Co  816
Public Service Corp. of Nor. 111_737, 980
Public Service Corp. of N. J 1000
Pure 011 Co 738, 816
Quaker Oats Co 738, 810
Quincy (Copper) Mining Co  985
Railway Steel Spring Co 816,977
(R. J.) Reynolds Tobacco Co  896
Shawl nigan Water A Power Co  898
Sloss-Sheffield Steel & Iron Co  906
Shredded Wheat Co  730
Sloss-Sheffield Steel & Iron Co  906
Southern Bell Tel. & Tel. Co__ _738, 978
South Penn Oil Co  738
Southern New England Teleph. Co_ 978
Standard Oil Co. of California  896
Standard 011 Co. of Indiana  816
Studebaker Corporation 728, 739
Sulzberger & Sons Co  730
Swan & Finch Co  985
Tobacco Products Corporation_ .817, 899
Underwood Typewriter Co 738, 810
Union Natural Gas Corporation.... 897
Union Oil Co. of California  897
Union Switch & Signal Co 817, 899
United Gas Improvement Co. (Phil.) 906
United States GYPSUM Co  906
United States Rubber Co  809
United States Steel Corp 975, 986
Vulcan Detinning Co  817
Washington 011 Co  817
Welsbach Co  985
Western Electric Co., Chicago  985
Weyman-Bruton Co 817, 896
Yale & Towne Mfg. Co  985
Yukon Gold Co.. New York  817

New York Central & Hudson River RR.
(Report for Fiscal Year ending Dec. 311914.)

On subsequent pages there is published at length the
remarks of President Smith, the income account and the
balance sheet. .
Below is given a four-year comparison of the traffic statis-

tics, earnings, expenses, charges, operations, &c.
OPERATING STATISTICS.

1914. 1913. 1912. 1911.
Miles operated  3,774 3,753 3,732 3.790
Equipment-

Locomotives  2,592 2,527 2,406 2,381
Passenger cars  2,791 2,608 2.478 2,447
Freight cars  78.249 79,796 72,671 69,182
Working cars  4.861 4,936 4.542 4,312

Operations-
Passengers carried (No.) 52,157.361 53.790,334 *51,238.493 '49.313,107
Pass. carr. 1 mile (No.) -1867954 597 2010073 510 *1872342134 *1795954782
Rev, per pass. per mile_ 1.783 cts. 1.795 cts. *1.766 cts. *1.768 cts.
Pass. rev, per train mile $1.65 $1.62 *$1.55 "31.55
Tons carried (revenue)- 48.347.583 54,683.178 *51.835,054 "48,250,535
Tons car. 1 mile (rev.) -9864313 206 11260075906'10383944225'9660523688
Rev. per ton pet mile_ _ _ 0.632 cts. 0.614 cts. *0.626 cts. *0.633 cts.
Fr't rev, per train mile  $3.56 $3.28 *32.92 "32.72
Tons rev. fr't per tr. m_ 563 534 *466 *430
Oper revenue per mile  $29,873 $32,688 $"28,938 *$27,427

INCOME ACCOUNT.
1914. 1913. 1912. 1911.

Operating Revenues- $ $ $ $
Freight   62,384.617 69.138.506
Passenger   33,309,634 36.075.364 *115276 ,672*109157 ,436
Mail, express & miscell_ 12,304,586 12.772.297
Incidentals  4,742,214 4,697,642  

Total oper. revenues_112.741.051 122.683,809 115.276,672 109.157.436
Operating Expenses-

Oper. expenses. maint.
of way & structures__ 13,869,996 17,263,650

Maint. of way & struc_ 13,869.996 17,263,640
Maint. of equipment_ . _ 21,598,429 23,324,676
Traffic expenses  1,864,686 2,284.420 *86,384,896 *80.581,299

Transportation expenses 41,846,479 45,564.016
General & miscellaneous  4,853,515 4,977,684  

Total oper. expenses_ 84,033,105 93,414.436 *86,384,896 *80.581.299
P. c. of exp. to revenues (74.54) (76.14) (74.94) 173.91)
Net rev. from rail oper__ 28.707,946 29,269,373 *28,891.776 *28.5'76.130
Uncollectibles. &c  2,916 1,046 *  • 

Taxes accrued 6.162.220 6,356,546 5.893,996 "5.447.759 
"22,997.780 23,128,377

1,929.463 *1,754,125
406,188 *309,580

118,074 *62,074 • 

12,791.890 11,649,589
508.829 489,987

Operating income__ 22,542,810 22,911.781
Other Income-

Joint facilities rents._._ 2.436,500 2,283.363
Miscellaneous rents_ __ _ 742,450 702,494
Net profit from invest-
ments in physical prop. 353.033

Divs, on stocks owned or
controlled   9,115,760 12,168.537

Int. on fund, debt owned 579,454 450,181
Int. on other securities,

loans and accounts_   705,296 652,589
Miscellaneous income.._ 199,022  294,037

Total other income__ _ 14,131,515 16,669,275 "17.880.142 *16,236,180

Gross corporate income- 36,674,325 39.581,056 *40,877,922 *39.364,557
Deductions-

Rentals of leased lines_., 8,004,145 8.518,857 10.055,192 10,036.832
Hire of equipment  557,192 1,010,114 "1,969.040 *1,151,065
Int. on equip, trust ctfs_ 1,434,038 1,347,411 1.031.539 742.980
Joint facilities rents_ - _ - 588,277 567,853 "619,975 *556.026
Miscellaneous rents.. _ 792,248 714,082 *838,711 *565.594
Interest on bonds, &c  12,263,736 10,603,317 "9,661,603 *9,162,020
In t. on -year notes,.,... 1.125.000 2,250,000*1.903,125 *1,085,040

Other int. and misc___ 3,245,364 1,325,863 916.044 760,551
Dividends  a (31)8,458,890(5)11243021,(5)11136.465(5)11136,465
Appr. acc't Grand Cent.

Terminal, &c b2,500,000 

Total deductions 36,468,890 37.580,519 *38,131.694 '37,696,573
Surplus for year  205.435 2.000.537 *2,746,228 *1,667,984

Note.-The figures for 1914 and 1913 having been made up on a new basis,
comparisons with previous years are therefore somewhat inaccurate, the
items marked (*) having been changed to some extent by reason of this fact.
a Includes three quarterly dividends of 14% each paid by the old com-

pany. The fourth quarterly dividend of 1 4% was declared Dec. 23 1914
and paid by the successor company, namely the New York Central RR.,
Feb. 1 1915.
b Appropriations to cover replacement value of abandoned property.

includMg buildings at Grand Central Terminal, &c.-V. 99, p. 1910.

Lake Shore & Michigan Southern Ry.

(Report for Fiscal Year ending Dec. 31 1914.)

On subsequent pages is published the report at length;
also the comparative income account for two years, &c.
Below are given comparative statistics and income ac-

count for four years and balance sheets for two years:
OPERATING STATISTICS.

1914. 1913.
Miles operated  1,853 1,853
Equipment-

Locomotives  988 997 961 1.001
Passenger cars  897 792 713 695
Freight cars  56,573 58,202 55,390 50.816

Operations-
Passengers carried (No.) 9,415.296 10,442,950 9,648,153 9,596,853
Pass. carr. 1 mile (No.)_635,440.048 680.382.013 610378.781 601,792,335
Rev, per pass. per mile_ 2.004 cts. 1.973 cts. *1.939 cts. *1.888 as.
Pass. rev, per train mile $1.77 $1.75 $1.71 $1.66
Tons freight carr. (rev.) 33.817,871 43.094,033 41,081,573 34.887.697
Tons fgt. carr.1 m. (rev.)5480027.273 7051539,934 6874015,071 5841012,416
Revenue per ton per mile 0.584 cts. 0.546 cts. *0.529 cts. *0.532 cts.
Fgt. rev, per train mile_ $4.07 $3.76 *$3.67 '13.38
No. (rev.)tons per tr.mile 698.0 688.5 692.8 634.5
Oper. revenues perrimile_ $27,807 $31,812 *$28,993 "327,239

INCOME ACCOUNT.
Note.-The items marked * in 1913 having been changed for purposes of

comparison with 1914 figures. the comparisons of those items with the
two earlier years is inaccurate. The general results, however, remain
unchanged.
Revenues- 1914. 1913. 1912. 1911.

Freight  $31,979,888 $38,490,184
Passenger   12,735.522 13.426.215 *$55490 5124148.938,655
Mail, express and misc.. 5,033,889 5,475.633
Incidental  1.774987 1,961.078

1,785.755 1,616,737
395,944 416,162

1912. 1911.
1,872 1,775

Total operating rev_ _$51.524.286 $59.353,110*$55,490,512*$48,938,655
Expenses-

Maint. of way & struct_ $5,561,823 $7,623.194
Maint. of equipment._ 10.877,317 12,510.549
Traffic expenses  960.220 1.074,108 n366261354'333,052,610
Transportation expenses 18,284,602 20,744,911
General & misc. exp_ _  2,015.389 1.784,634  

Total operating exp. .$37,699.351 $43,745,396"336,626.135"333,052,610

P. c. of exp. to revenues (73.17) (73.70) (66.00) (67.54)
Net rev, from rail oper..$13,824,935 $15.607,713*318,864.377*$15.886,045
Uncollectibles, &c. (net) Cr. 9.673 Cr. 12,145 * 
Taxes accrued  2.413,900 2,126.437 1.771,098  1.673.940

Operating income_ - -$11,420.708 $13,493.421*$17,093.279"$14,212.105
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Other Income-
Hire of equipment 
Joint facilities rents.._ _ _
Miscellaneous rents._ _
Dividends on stocks_ _ _ _
Sep. oper. cos.-profit 
Int. on funded debt.._ _ _
Int. on unfunded securi-

ties and accounts_ _
Miscellaneous income 

1914. 1913. 1912. 1911.

$39.826
361,871
151.832

4,589,085
618,167
196.691

1,629,968
4.028

$667,086
380,247
110.111

6,493,714
1,213,371
564,451

1,025,334
6.754

Gross corp. income- -$19,012,176 823,954,488
Deductions-

Rentals of leased lines.- $2.706,742 $2,904,413
Joint facilities rents_ _- - 930,366 901.486
Sep. oper. cos-loss..... 36.514
Miscellaneous rents_ _ - _ 23,160 21,917
Interest on funded debt_ 6,602,897 6,632,068
Other interest  1.619,854 968.530
Div. on guar. stock... (12%)64,020 (18)96,030
Other deductions  4,283 1,220
Dividends  5,935,980 8,903.970
Per cent  (12%)  (18%) 

$551.998 $157,556
357.851 336,427
103,394 137.904

6,904.181 7.878,680
1,272.125 557,041
488,311 288.624

663.001 845,556
*7,914 *82,800

527.442 ,055$24,496.694

$2,663,239 $2,531.082
774.144 449,679
178.694 109,625
8.029 5,174

6,678.440 *6,567,806
549.177 563.963

(18)96,030 (18)96.030
5, ( )

8.903.970 8,903.970
(18%) (18%)

Total deductions.._ _ _$17.887,302 $20.466,148 $19,857,671*519,227,329
Surplus for the year..._ $1,124,874 $3,488.340 $7,584,384 $5,269.365

CONDENSED GENERAL BALANCE SHEET DEC. 31.
1914. 1913.

Assets-
Road & equip1.151,033,9751143,169,373
Imp' leased prop 30,1841
Misc. phys.prop 105,264 121,179
Inv. in affll.cos.-

Stocks  88.010,290
Bonds  3,303,500 147,922,114
Notes & adv.. 54,782.577

0th. inves'e, &c. 21,903,684
Cash  6,591,439 3,721,078
Traftic,&c.,bale. 388,522 414,706
Special deposits. 102,797
Agts. & eonduc_ 1,301,743 1,556,195
Mater. & supp- 5,041,359 4,805,166
Miscellaneous  8,976,368 8,625,699
Other def. debit
Items  3,088,486 3,673,157

1914. 1913.

Common stock. 49,466,500 49,466,500
Guaranteed stk. 533,500 533,500
Funded debt_ _150,400,000 150,400,000
Equipm't trusts 18,245,693 18,084,533
Loans&bills pay. 52,805,230 23,767,910
Vouch. & wages. 4,147,241 6,362,229
Matured int.,&c 92,763 111,722
Doprec. & equip 5,606,906
Miscellaneous__ 1,183,560 1,211,921
Unmatured int.,

dive & rents__ 1,706,704 4,367,963
Def. credit items 565,842 409,194
Add'ns through
Income  9,557,252 9,557,252

Profit and loss. 50,348,997 49,135,944

Total 344,660,188 314,008,668 Total 344,660,188 314,008,6138
For profit and loss account in 1914 see a subsequent page.-V. 99. p. 1910.

Michigan Central RR.
(Report for Fiscal Year ending Dec. 31 1914.)

On subsequent pages is published the report at length and
various tables of interest.

Statistics.-Operations, earnings, charges, &c., and the
comparative balance sheets were as follows:

OPERATING STATISTICS.
1914. 1913. 1912. 1911.

Miles operated  1,800 1,800 1,817 1,817
Equipment-

Locomotives  757 770 703 651
Passenger equipment... 542 483 482 487
Freight equipment  25,361 26,016 26,622 24,496

Operations-
Passengers carried  6.069.606 6,261,095 6,000,251 5,935,586
Pass. carried 1 mile 434,813,261 449,518,270 407,473,834 383,674,618
Rev, per pass. per mile- 2.042 eta. 2.084 eta. *2.025 cts. *1.983 cts.
Revenue tons moved__. 19,196,012 21,850,235 21,001,128 18,728,753
Rev, tons carried 1 mie_3066954454 3547706279 3212612 390 3044621396
Revenue per ton per mile 0.675 cts. 0.653 eta. *0.664 cts. *0.642 cts.
Tons rev. fr't per tr. m_ 463 457 453 424
Oper. revenue per mile_ $18,591 $20,379 n18,116 $16,603

INCOME ACCOUNT.
Note.-The items marked (5) having been changed in 1913, for Icurposes

of comparison with 1914 figures, the comparisons of those items with earlier
years aro somewhat inaccurate. The final results, however, remain un-
changed.

Operating revenues- 1914. 1913. 1912. 1911.
Freight  $20,717,272 $23,169,518
Passenger   8,880,613 9.369,O55$33,575,604 $30,772 a84
Mail, express & miscell_ 2,844,576 3,099,823
Incidental  1,022,508 1,038.575
Total oper. revenue- -$33,464,969 $36,676,971 $33,575,604 $30,772,784
Expenses-

Maint. of way & struc__ $3,628,377 $4,876,534
Maint. of equipment.... 5,349,079 6,088,756
Traffic expenses  762,657 800,6601523,644,503 $21,945,140
Transportation expenses 14,170,444 15,013.847
General & miscell. exp.. 1,270,927 1,223,302
Total expenses 525,181,484 $28,003,099 $23,644.508 $21,945,140

P. c. expenses to revenue (75.25) (76.35) (70.42) (71.31)
Net rev, from rail oper $8,283,485 $8,673,872 $9,931,096 $8.827,644
Uncollectibles  3,339
Taxes accrued 1,598,350 1,392.814 1.366,985 1.322,621

Operating income_ - - - $6,681,796 $7,281,058 n8,564.111 *$7,505.023
Oilier Income-

Joint facilities rents__ _ _ $227,227 $255,584
Miscellaneous rents_ _ _ _ 1,916 1,726
Dividends on stocks_ _ _ _ 488,159 746,942
Interest on funded debt.. 46,880 46,880
Interest on other securi-

ties, loans & accounts 160.143 192.198
Miscellaneous  2,037 2,727

$207,114
2,094

618,557
46,880

$236,403
3,260

347,242
46,880

186,018 525.154
12,018

Gross corp. Income.... $7,608,158 $8,527.115 *59.624,774 *58,675,980
Rentals of leased lines__ $3,402,187 $3,662,314 *53,545,579 n1,605,444
Hire of equipment  1,364,849 1,367,205 *1,099,647 *652.736
Joint facilities rents...  569,131 579,350 560,795 583,552
Miscellaneous rents_ _ _ _ 14,985 8,574 3,013 6,816
Interest on funded debt_ 1,286,006 1,258,304 1,239,328 *2,911,716
Other interest  543,024 294,196 192.989 624,465
Other deductions  13,556 74,012 257,090 174,887
Divs. (2). aggregat'g_ _ (4%)749,520 (6)1,124,280 (6)1.124,280 (6)1.124,280
Total deductions-- $7:943,259 $8,368,234 *58,022,721 *57,683,896

Surplus  def.$335.101 $158,881 $1,602,053 $992,084
CONDENSED GENERAL BALANCE SHEET DEC. 31.

1914. 1913. 1914. 1913.
Assets- $ $ Liabilities- S $

Road & equipm1_74,702,644 71,188,300 Capital stock__ 18,738,000 18,738,000
Inv. in affil. cos.- Funded debt 33,648,000 33,648,000

Stocks   8,150,933 Equipment trusts_10,734,396 10,939,252
Bonds   896,976 10,886,839 Loans & bills pay. 0,364,331 9,500,000
Notes  2,010,239 Vouchers & wages 3,377,045 6.086.113
Advances  137.215 267,812 Matured div'ds,

Other investments 1,268,930 3,055,005 interest, &c____ 206.860 26,320
Cash  2,448,127 2,619,568 Miscellaneous...... 739,048 490,256
Loans & bills rec.. 26.814 6,000 Unmatured int.,
Net traf „&c., bale. 120,118 372,192 divs, and rents.. 861,678 1.397,744
Agents & conduc. 1,674,886 2,538,273 Replacem't res've. 54,064 56,772
Material & supple 3,315,220 3,342,231 Doom. road & eq. 2,848,025
Miscellaneous..... 2,004,078 2,344,584 0th. def. cr. hems 291,534 34,005
Acced int., &c  281,801 186,294 Additions through
Other deferred deb. income  4,348,041
Items   534,236 1,137.125 Profit and loss_ _ _ _ 12,361,195 13,155,999

3.971,762

Cleveland Cincinnati Chicago it St. Louis By,

(Report for Fiscal Year ending Dec. 31 1914.)

On subsequent pages is published the report at length.
Statistics.-Operations, earnings, charges, &c., and the

comparative balance sheets are shown below. The figures
in 1914 and 1913 include the Peoria & Eastern Ry., 347
miles, the results for 1913 having been re-stated for pur-
poses of comparison.

OPERATING STATISTICS.

1914. 1913. 1912. 1911.
Miles operated  2,381 2,365 2,012 2,012

Operations-
Tons rev. fr't carried- 26.077,890 29.613,113 25,816.649 23.339.590
Tons carried 1 mile 4416784917 4596394110 4084231 208 3625367676
Rev, per ton per mile... 0.531 cts. 0.547 cts. 0.543 cts. 0.550 cts.
Fr't earns, per train mile $2.91 $2.65 $2.57 $2.45
Tons rev. fr't per tr. mile 548 484 474 445
Passengers carried  7.905.079 9.086.165 7,505,305 7,627,989
Pass. carried 1 mile_ -.440.601.304 466,059,524 408.992.707 428.525,510
Rev, per pass. per mile- 1.949 cts. 1.908 cts. 1.902 as. 1.825 cts.
Pass. rev. per train mile $1.30 $1.33 $1.33 $1.29
Oper. revenues per mile_ $14,852 $15.902 $16,262 515.128

INCOME ACCOUNT.

1914. 1913. 1912.
•

1911.
Operating revenues- $ $

Freight  23.436,211 25,133.116
Passengers 8,589,012 8,891,201 33,092,541 30,787.542'
Mail, express & 2,655,067 2.733.350
Other than transporta'n 685,401 855,831

Total oper. rev 35.365,691 37.613,498 33,092,541 32,787.542

Expenses-
Maint. way & structures 4,740,009 5,742,960
Maint. of equipment_ _ _ 7.713,041 8,935,846
Traffic expenses  892,605 971,429 24.766,530 23.087,421
Transporta'n expenses  14,582,391 16,110,019
General & misc. expenses 1.026,923 1,051.214

Total expenses 28,954.969 32,811,468 24.766,530 23,087.421
P. e. exp. to revenue.-- (81.87) (87.23) (74.84) (74.99)
Net operating revenue... 6,410,722 4.802,030 8,326,011 7.700,121
Uncollectible, &c. (net). 3,965 0%5,054
Taxes accrued 1.528,027 1,408.769 1.190,243 1.062.512

Operating income.-- 4,878,730 3,398.315 7,135.769 6.637.608
Other Income-

Joint facilities rents...-. 400,607 365.907 341,589 319,640
Lease of road 98,660
Miscellaneous rents_ __ - 149,215 147,256 185,613 207.988
Misc. phys. prop. (net)_ 77,408 72,256 33.404
Dividends on stocks..... 61,998 57.665 40.967 72.765
Interest on funded debt_ 28,690 29,015 35,040 46,120
Int. on other securities,
loans and accounts.. 85,344 115,417 73,645 52.769

Int. on sk. fd. bonds_ 12,060
Miscellaneous income 31,276 28,660 34.490 8,449

Gross corp. income_ 5,811,928 4,214,511 7,892,577 7,345.340
Deductions-

Rentals of leased lines... 674,561 587,116 267,093 132,500
Hire of equipment 1,706,712 1,399.335 505,122 763.307
Other interest 485.072 267.997 154,439 80.324
Joint facilities rents__ _ _ 613,539 555,029 482.921 526,794
Miscellaneous rents_  _ 141,587 145,838 140,961 141,711
Int. on funded debt.... 4.049,176 3,975,071 3.855.168 3,747,348
Prop. loss oper. Cent.
Ind. Ry 54,245 56,300

Disc't on deb. bonds_ 53,425
App. to sinking fund.... 
Miscellaneous 

13,269
101,699 133.786

12,060
76,217 42.015

Pref. dividend  (234)250,000 (5)500.000 (5)500.000

Total deductions.....7,785,615 7.314,172 6.048,225 6,043,724
Bal., sur. or dot def.1.973.687 df.3,099,661 sr.1.844.352 sr.1.301,616

CONDENSED GENERAL BALANCE SHEET DECEMBER 31.

1914. 1913.
Assets- $ $

Road & equip'4.141,093,3031132,970,226
Improvements . 44,8531
Inv. In affil. cos.:

Stocks   10,708,776
Bonds  5,745,402} 17,083,416
Advances_ _ _ . 598,859

Other invest'ts. 1.647,639 2,006,385
Misc, phi's. prop. 33,505 33,505
Cash  2,978,9181 3,645,583
Special deposits 1,566,8715
Loans & bills rec 210,015 233,038
Traffic,&c.,bale. 497,435 277,793
Agte.,conduc ,&c 804,548 1,216,930
Miscellaneous.. 3,159,838 2,448,681
Material & supp 2,472,221 3,186,439
Sinking funds  790 045,694
Oth.deLdebitems 1,294,017 780,101
Profit & loss def. 3,668,921 1,389,643

1914. 1913.
Liabilities-

Common stock_ 47,056,300 47,056,300
Preferred stock.. 10,000,000 10,000,000
Funded debt_ _ _ 84,054,489 83,992,336
Equipm't trusts 11,752.247 7.950,732
Vouchs. & wages 8,390,232 6,147,226
Loans&bills pay 8.041,810 7,454,480
Traffic,&c.. bale. 326,285
Matured dive.,

interest, &c__ 820,653 790,428
Miecellaneous _ 1,134,718 34,254
Unmatured

dive. &c  548.489 522,629
Depr. (equip.).. 2,341,660
Def. cred. Items 949,239 885,389
Add'ns through
Income  705,230 705,230

Sk.5iInvids ,&c. 404,600 378,480

Total  176.525,951 165,917,484 Total 176,525,951 165,917,484
For profit and loss statement in 1914, see a subsequent page.-V. 100, P.

555, 397.

Northern Pacific Railway.

(Report for Fiscal Year ending June 30 1914.)

The report of Chairman W. P. Clough and President Jule
M. Hannaford will be found on subsequent pages, together
with the income account, profit and loss account, balance
sheet and traffic statistics. The comparative income acct.
was given in V. 99, p. 1047. Below we give comparative bat-
sheet for two years and comparative traffic statistics.
Par Value Treas. Securs. [Total 575,517.9951. excl. Insist. Fd., June 30 1914

Stocks Bonds.
Northern Pac. Ry. Co... $54,000 Nor. Pac. gen. lien 3s......$5.398.500
Spokane Portl. & Seat.Ry.20,000,000 N. P.-Gt.Nor.joint 4s....... 1.271.000
St. Paul Union Depot Co_ 59,850 Wash.& C.R.Ry.Ist M. 4s. 2.480,000
Lake Superior Terminal & Spokane Portland & Seat-

Transfer Sty  165,200 Ry. let 4s 31,855,000
Colo. & Southern Ry, Co. 100,000 Northwest Impt. Co_- - - 2,960,00(1
Northwest Impt. Co  6,775.000 Other good RR. bonds... - 164,500
Miscellaneous x4,234,945

x Includes stock in following cos.: Midland Ry. Co. of Manitoba, 32.-
150,000; Gilmore & Pittsburgh RR. Co., 52,000,000 and sundry companies,
comprising C. B. & Q. RR., Comas Prairie RR., Dakota & Montana Ry.
and Lewiston Terminal Co., amounting to $84.945.

Said securities (par value$75,517,995) have a book value of $65,958,106.
which is classified in the general balance sheet as follows: Securities of pro-
Priotary, affiliated and controlled companies. unpledged. $54,283,550; se-
curities issued or assumed, held in treasury, $9,208.500, marketable securi-
ties other than those issued or assumed, $12,030.945.

Total 97,572,217 97,944,223 Total n7  572."i7 97.944,223
For profit and loss statement in 1914 see a subsequant 100.

p. 812, 642.
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OPERATIONS.
1913-14. 1912-13.

Average miles operated.. 6,325 6,260
Equipment-

Locomotives  1,357 1,366
Passenger cars  1,160 1,162
Freight cars  48,974 46,988
Miscellaneous cars  7,253 6,961

Operations-
Passengers carried  9,860,223 9,113,157-
Pass. carried 1 mlle_682,271,430 661,517,397
Rate per pass. per mile_ 2.30 cts. 2.39 cts.
Rev. freight car'd (tons) 20,422.419 21.285,527

do do 1 mile- _5629351,427 6232168,637
Rate per ton per mile_ _ _ 0.854 eta. 0.839 cts.
Gross earnings per mile_ $10,837 $11,610

1911-12.
6,025

1,416
1,161

43,220
6.567

8,661,645
649,508,183

2.36 cts.
17,455.975

5051181,481
0.867 cts.
$10,527

1910-11.
5,950

1,441
1.161

43,100
6,460

9,262,853
759,276,059

2.27 cts.
17.217,748

4800666,026
0.903 cts.
$10,909

GENERAL BALANCE SHEET JUNE 30.
[For further details of 1914 balance sheet see page 1097.

1914. 1913.
Assets- $ $

Road dr equip1.466,541,149 421,453,386
Securities 153,800,336 156,872,066
Advs. to pron..
&c., cos. for
construe., &c. 958,701 22,642,067

Misc. investm'ts 2,231,911 1,755,184
Cash  6,595,904 3,457,972
Securs. in trees_ 9,203,500 13,560,500
Marketable sec_ 12,069,080 12,065,080
Loans& bills rec. 5,499,241 4,516,324
Traffla&c.,bals. 985.222 1,057,967
Agts. & condue_ 918,965 968,421
Material& supp 8,829,571 9,584,221
Misc. accounts.. 3,999,153 4,314,709
Accrued interest,

dividends, &c. 569,672 160,185
Special deposits. 1,415,818 469,873
Insurance fund_ 5,803,206 5,651,778
Other deferred

debit items  133,401 282,086

1914. 1913.
Liabilities- $ $

Capital stock__248,000,000 248,000,000
Mortgage bonds.194,737,500 192,352,500
Col. trust bonds.107,613,500 107,613,500
Loans & bills pay 9,605,000
Traffie,&c.,bals. 1,006,125 1,249,440
Vouch. & wages. 5,088,460 8,518,719
Matured interest,

dIvs. & rents_ 1,229,338 1,183,703
Misc. accounts_ 2,536,814 80,552
Other work.liab. 410,631 459,618
Unmatured int.,

divs. & rents_ 5,139,233 4,845,577
Taxes accrued

(partly est.). 2,351,311 2,169,377
Def. credit items 5,134,630 2,237,285
Approp. Burp-
Insur. fund__ 5,803,206 5,651,778

Reserve sundry
funds  483,422 750,000

Acced int. on
lines purch_ _ _ 5,643,200

Profit and loss  84,772,460 83,699,770

Total . _679,554,830 658,811,819 Total 679,554,830 658,811,819
-V. 99, p. 1047, 604, 271.

Long Island Railroad.
(33d Annual Report-Year ended Dec. 31 1914.)

President Ralph Peters, March 1, wrote in substance:
Results.-Although most roads sustained a loss in revenues owing to

Unfavorable conditions, the total operating revenues of your rail lines and
auxiliary operations increased $136,409, or 1.0470, notwithstanding a
decrease of $328,846 in express revenue, due to including in the first five
months of 1913 the gross receipts of the express service, but in 1914 only
the net amount. The net result of the new express contract has been very
satisfactory. Auxiliary operations (ferries, &c.) are included in the rail
revenues and expenses under the classification effective July 1 1914.
The passenger revenue increased only $85,673, or 1.10%, due to general

business depression and to unfavorable holiday weather during June, July
and August. Freight revenue increased $176,162, or 5.02%. Mail earn-
ings show an increase of $20,503. In August we began operating apartment
mail cars in and out of the Pennsylvania Station, New York, instead of
Long Island City; the gross increase in annual revenue will amount to about

p45,000. We should receive about $50,000 per annum more than we door handling the mails. Other transportation. &c., shows an increase of
$171,370, due to earnings from milk, newspapers, baggage, &c., formerly
included in express revenue.

Traffic.-Passenger mileage increased 11,928,166, or 2.01%; passenger
train mileage increased 0.43%. Ton mileage increased 5.14%; freight
train mileage decreased 10.36%. The passenger traffic shows a steady
growth, particularly in the territory operated electrically. The number
of passengers handled in and out of the Pennsylvania station amounted to
11.031,845, an increase of 1,402,819 over 1913, reducing the net cost per
passenger to your company below that of handling passengers at Long Island
City and via the ferries. In 1914, under our contract with the Penna. RE..
the cost per passenger, after including rental, taxes and all operating ex-
penses, amounted to only about 6 cents per passenger.

Oper. Expenses and Taxes.-Oper. expenses show a decrease of $453.314.
notwithstanding an increase in wages and adjusting back pay under wage
awards and charges for depreciation, &c., in connection with renewals and
new construction amounting to $482,960. Taxes, already burdensome,
increased $21,186, or 2.78% , being now equal to 6.53% upon the capital stk.

Other Income.--There was an increase in miscellaneous rents and returns
on holdings of stock and income bonds in subsidiary bompanles, -&c.

Deductions-Net Revenue -Decreases are shown in hire of equipment
and miscall. rents aggregating $87,383. Interest on unfunded debt in-
creased $109,007, representing interest on advances by Penna. RR. Co.
for construction work, &c. Net increase in deductions, $75,548.
In 1913 $154,191 for interest on uncompleted construction work was

charged to capital account; in 1914 the fixed charges had to include this item.
After providing for all charges, including advances to the Moistauk Steam-
boat Co., Ltd., ($58,040), the year shows a deficit of $494,131, compared
with a deficit of $977,985 in 1913.

Additions and Betterments.-These aggregated (net) $2,763,814. the lead-
ing items being Bay Ridge improvement and elimination of Brooklyn grade
crossings, $304,346; real estate, $114.882; Jamaica improvement, _3158,634
North Side division improvement (completed), $210,707; Woodside-
Winfield cut-off. $408,366; grade crossings, $51.465; equipment, $1,479,392.
Work was continued at East N. Y. on the tunnel section of the Bay Ridge

Improvement. This work will be practically completed in 1915 except the
yard, &c. at Bay Ridge. The city has paid for its share of the work.
Completion of the Jamaica improvement will cost about $100,000 for
Under-tracks, storage-tracks, &c. The Woodside-Winfield cut-off was not
completed owing to business depression, but it may be completed in 1915.
New steel equipment received: 58 motor coaches for passengesr and bag-

gage; 39 coaches for steam service for passengers, baggage, mail, express.
&c.; 2 storage battery cars: 2 steel car floats. Contracts have been made
for 20 new steel passenger cars for electric service, to be delivered in 1915.
Passenger car equipment shows a net increase of 97 cars.
The floating equipment of River & Harbor Transportation Co., book

value $225.320. was taken into the accounts when that company was
dissolved March 1 1914.
Equipment Notes.-$1,050,000 5 per cents were sold at par to provide

funds for equipment purchased in 1914: $400,000 was paid of old issues.
Subsidiary Lines.-The New York & Rockaway Beach Ry., which is oper-

ated under a lease based on net earnings, was able to pay a 5% dividend
on [its $980,000] Income bonds and 5% on its [$1,000,000) capital stock
out of surplus earnings for the year, the first time in its history. We own
all of the income bonds and nearly all [$972,2001 of the stock. Said com-
pany has paid for the electrification of its line and other improvements out
of earnings during the past 10 years, and it now looks as though it would
be able to pay a return on its stock and income bonds each year.
Dividends were also paid by the Nassau County Ry. ($3,500) and the

Montauk Water Co. ($12,300), all of whose stocks we own.
Ina, The Prospect Park & Coney Island RR., leased to the Brooklyn Rapid
Transit, owns a large amount of real estate at Coney Island which was not
included in the lease. The city has condemned a portion of the property
for a public park and the award will, it is hoped, practically retire all the
outstanding bonds and repay a large part of our advances, &c., made while
operating the road. This property will thus become a valuable asset after
more than 20 years of loss. [There are outstanding $500,000 1st M.,
$200,000 2d M., $250,000 incomes and $430,000 certs. of debt, of which
.5. RR. Co. owns $80,000, $104,000, $197,200 and $430.500. respectively.]
The development of Long Beach brings into your passenger revenue a

substantial sum which is increasing rapidly. We have expended between
$300,000 and $400,000 for electrification, etc., on the Long Beach line.

Review of Improvements.-Under the conditions prevailing in 1914 it was
Impossible to obtain the results that can be fairly anticipated from the
improvements made in previous years and the growth of our territory.
Your property has been undergoing a complete physical transformation
during more than 15 years. Since 1900 at least $50,000,000 has been
added to the cost of road and equipment.

Prior to 1900 and the purchase by the Pennsylvania RR. Co. of a ma-
jority of the capital stock, the great necessity for a tunnel to the lower part
of Manhattan was recognized by your company. In 1897 a law was passed
requiring the elimination of the grade crossings on Atlantic Ave., Brook-
lyn, and the discontinuance of steam operation of passenger trains on that
division. In the same year the general grade crossing Act was passed.
At that time there were over 1,000 highway crossings at grade with your
tracks. In 1903 the Brooklyn grade crossing Act was passed requiring
the elimination of all grade crossings on your Bay Ridge and Manhattan
Beach lines. To-day there are on the system more than 300 overhead and
under-grade crossings completed with work, authorized and under way in-
volving 30 other crossings.
The Atlantic Ave. elevation finished in 1905 and the elimination of grade

crossings in Brooklyn has, with the expansion of facilities accompanying
these changes, cost us about $13,000,000 in addition to the contribution
from the city (fixed at 33.750.000). Notwithstanding this outlay, the
traffic has grown so fast on the Atlantic Ave. line and terminals that the
facilities are already cramped, and would have been badly congested but
for the use of the Manhattan tunnels and Pennsylvania station, through
which 11,000,000 passengers and other traffic are handled.
The discontinuance of steam passenger operation on Atlantic Ave. made

electric installation on that and other lines necessary. In 1914 your com-
pany has 88.6 miles of road electrified, covering over 200 miles of track.
The growth of traffic and public demand made essential a passenger

train cut-off from Glendale Junction for use of the Rockaway division,
additional tracks between the tunnels and Jamaica to avoid grade crossings,
&c.• an elevated cut-off for freight from Long Island City to Dutch Kills
Creek; the Jamaica improvement; steel passenger cars; 87.9 miles of addi-
tional running track (2d, 3d and 4th track). and 90 miles of side and yard
tracks increased weight of rail, concrete and steel bridges, the filling in of
534 miles of wooden trestle, 50 or more new passenger station buildings,
automatic block signals, interlocking plants, &c.. &c.
The Pennsylvania and the New Haven railroads in lieu of building a

line from Bay Ridge, on New York Bay, to Fresh Pond Junction. for their
New York Connecting RR., applied for trackage over our lines, and the
use of the Bay Ridge terminals. The additional expenditure on this sec-
tion should bring us considerable additional revenue. The N. Y. Connect-
ing RR. will be completed by Dec. 31 1916, and then it should be possible
to restore some passenger traffic to the Manhattan Beach line by through
excursions from the New Haven, as well as from the Pennsylvania System.
The establishment of the credit of your company throug.h the guaranty

of the Refunding bonds by the Pennsylvania RR. enabled your company
to purchase equipment, material and supplies of all kinds at minimum
prices and to contract to perform the new work on favorable terms.
With these Improvements in progress, the operations could not be con-

ducted without some increase in expenses, in addition to which the expenses
had to carry large replacement charges, and to make up the depreciation
in your roadbed, equipment and structures, and the unavoidable results
had to be reflected in the annual deficits.
Financing-New Pref. Stock.-In order permanently to finance the por-

tion of the expenditures heretofore provided for through the issue of short-
term debentures and advances, it would be desirable to increase the auth-
orized capital stock to $45,000,000. which is about the amount of the out-
standing bonded debt and obligations, excluding the short-term debentures,
and to issue, in lieu of the present debentures and advances, non-cumulative
pref. stock. This plan has not so far been adopted, because it is contin-
gent upon the stockholders not only approving thereof, but participating
therein, and upon the willingness of the holders of the debenture bonds and
advances to exchange their obligations for pref. stock. The matter, how-
ever, will be further considered by the board.
Change in Status.-Fifteen years ago the Long Island RR. was a summer

excursion road, and nothing more. To-day it is a standard railroad with
well-located terminals, capable of handling economically its present and
future business, and showing:

Operating Comparison-Passengers. Tons Fr'ght.MthlyTickets. GrossEarns.
1000 12,387,649 1.513,387 44.612 $4,557,259
1914 41,634,223 4,480,231 216,728 13.220,334
In the meantime we lost by the closing of six race courses reached by our

tracks $500,000 yrly. by the diversion of heavy traffic from our ferry lines
to bridges and city rapid transit lines, nearly $200,000 p. a., and by the
taking over of the passenger traffic to Manhattan Beach and Coney Island
by the rapid transit lines at rates we could not meet, nearly $200,000 . a.
'While between 1890 and 1900 the gross revenues increased only 23.'7%.
from 1900 to 1910 the increase amounted to 161%. By 1909, in spite of
rising taxes, wages, materials and supplies and with its rates at a standstill,
the company earned nearly 3% on the capital stock. Since 1909 the
business has materially increased, but the cost of wages, taxes, supplies,
&c., also increased, so that the operating ratio, which in 1909 was 72.9%.
was in 1913 79.1%; this increase took $772,798 out of the net revenues.
In 1914, however, by enforced economies, the ratio was reduced, being

nearly 5% below 1913. Though some work will have to be done each
year until all grade crossings have been eliminated within N. Y. City, the
heavy reconstruction will practically be finished this year. It is, therefore,
hoped that under reasonable public regulation and laws, beginning with this
year, there will be no difficulty in earning all charges, and a surplus.

OPERATING STATISTICS.

Operations- 1914.
Miles operated  398
Tons carried, No  4,480,231
Tons one mile, No 101,731,982
Rate per ton per mile  3.625 cts.
Passengers carried, No 41,634,223
Passengers one mile, No.605.528,132
Rate per pass. per mile_ 1.317 eta.
Pass. per train mile, No- 111.12
Tons per train, No  188.34

1913.
398

4,147,072
96,753.606
3.763 cts.

40,606,183
593,599,966

1.330 cts.
109.40
154.77

1912.
399

4,268,313

37,319,812
551,886,082

1.326 cts.
101.46
163.04

1911.
399

3,996.717

33,867,228
508,531,804

1.358 cts.
91.42
156.25

INCOME ACCOUNT.

Lines Directly Oper.- 1914.
Freight  $3,684,335
Passenger  7,899,972
Other than transp. rev  495,198
Incidental, &c  493,632
Express  578,988
Mail  68,209

1913.
$3,508,173
7,814,299
425,6571
380,255J
907,835
47,706

1912.
*33,435,643
7,245,388
*461,619

*44,006

1911.
*33,257,477

6,781,421
*434,903

*43.949

Total oper. revenue_ 413,220,334
Operating Expenses-

$13,083,925*$11.186,656,110.517,751

Maint. of way & struc  $1,457,510 111,611,313 *$1,469,757 411,356,663
Maint. of equipment__ _ 1,440,907 1,547,489 *1,296,053 *1.279.068
Traffic expenses  141,851 181,071 160,156 181,023
Transportation  5,687.110 5,882,050 *4,925,936 *4,809,318
Miscellaneous  43,312
General  345,088 347,169 *282,144 *277,707

Operating expenses  $9,115,778 $9,569,092 *$8,134,045 *$7,903,779
Net operating revenue..- 34,104,556 33.514,833 *$3,052.611 *$2,613,972
Outside operations-net *646,983 *695,003
Uncollectible revenues.._ 2,071
Taxes  784.051 762,864 683,074 607,117

Operating income__ _ $3,318.434
Other Income-

$2,751,969 *$3,016,520 *$2,701,858

Joint facilities, rents,&c. 458,467 299,887 *365,864 *350,241
Unfunded secs. & scats_ 205.037 370,681 443,814 185,939

Gross income   33,981,938
Deduct-

$3,422,537 $3,826,198 $3,238,038

Lease of other roads_ _ _ - $693,196 $674,887 $605,636 $590,301
Hire of equip't balance.. 65,823 92,812 63,796 113,763
Joint facilities rents.. _ _ 434,308 415,807 362,625 300,000
Miscellaneous rents, &c- 234.018 293,663 294.503 256.526
Bond interest  2,444,444 2,455,257 2,465,040 2,309,209
Other interest  543,346 434,340 *283,414 *96,546
Miscellaneous  60,934 33,756 33,874 29,650

Total deductions._ $4,476,069 $4,400,522 *$4,108,888 *33,695,995
Balance, deficit  $494.131 $977.985 $282,690 $457,956

* Comparison of these items so marked is inaccurate, the figures having
been somewhat changed in later years; the final results, however, remain
unchanged.
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BALANCE SHEET DECEMBER 31.
1914. 1913.

Assets-
Road & equipm't_71,810,798 69,046,980
Invest. In atilt. cos-
Stocks  1,568,101 1,568,102
Bonds 1,177,096 1,176,346
Notes 4,565,211 4,830,276
Advances 2,295,926 2,464,722

Other investments 59,159 56,593
Misc.physical prop 30,000 30,000
Cash 576,808 638,692
Special depos., &c. 59,394 102,675
Traffic, &c., bal. 111,060 137,323
Agents & condue_ 414,730 480,474
Int. & diva. rec.... 65,696 67,551
Materials & sum. 1,090,936 1,272,201
Miscellaneous  574,141 1,047,355
Prop. aban. charge-

able to oper. exp 129,632 235,898
0th. unadj. accts_ 1,205,886 1,211,425
Deficit a5,874,522 5,200,966

Total  91,609,096 89,567,580

1914. 1913.

Capital
-

Capital stock _ 12,000,000 12,000,000
Funded debt, see
"Ry. & Indus.
Section 54,666,488 54,666,488

Equip, trust oblig. 3,372,000 2,722,000
Real estate mtges.b1,816,680 b1,816,680
Non-negotiable debt

to aft ii. cos.-
Notes 14,233,126 14,233,126
Open accounts_ 1,009,265  

Traffic, &c.. bal_ 656,358 712,495
Accts. & wages...... 993,320 980,712
Matured interest_ 118,932 113,105
Accrued interest
and rents  627,952 601.492

Miscellaneous,._ 497,941 549,448
Taxes  118,210 100,110
Depreciation  1,369,296 1.071.384
0th. unadj. sects_ 129,528 540

Total 91,609,096 89,567,580

a After adding $179,424 sundry net debits and deducting $250,000
appropriated surplus. b;After deducting $189,238 held as collateral under
unified mortgage.-V. 100, P. 982, 398.

West Jersey & Seashore Railroad.

(19th Annual Report-Year ended Dec. 31 1914.)

President Samuel Rea, March 12, wrote in substance:
Results.-Revenues and expenses are exhibited in accordance with classifi-

cation prescribed July! 1914 by the I.-S. Commission, which dispenses with
a separate grouping of the former auxiliary operations. The total operating
revenues decreased $109.148, due largely to a falling off of freight and
passenger traffic; but, through retrenchment, the management effected a
reduction of $222.314 in operating expenses, with the result that the net
operating revenue increased $113,166. The net income was $555,959, an
Increase of $82.565, against which was charged $84.271 for sinking and other
reserve funds, and the balance was transferred to profit and loss. There
were caarged against the latter account cash dividends of 5% , amounting
to $482,080, and improvements aggregating $182,750.
Tonnage mileage decreased 4.92%, but freight train mileage was de-

creased 6.04%. Passenger mileage decreased 2.68%, while passenger
train mileage decreased 4.10%.

Additions, etc.-The principal expenditures during the year were on the
Atlantic City Division for the elevation of tracks through the city of Cam-
den, and on the Atlantic City & Longport Electric Line to complete the
new car barn and facilities in Atlantic City. The total expenditures for
road and equipment, amounting to 3508,553, were disposed of as follows:
(a) Charged to capital account, $325,803, less credits (chiefly equipment
retired), $407,813; net, $82,010. (b) Charged to profit and loss, $182,750.

Stock ana Bonds.-831 shares of West Jersey RR. Co. special guar. stock.
par value $41,550, were exchanged for a similar amount of our special
guaranteed stock.
The stockholders on Feb. 4 1915 authorized an increase of the common

stock to the extent of $3,000,000, and the execution of a mortgage to secure
not exceeding $13,000,000 bonds to be issued from time to time when duly
authorized, sufficient bonds to be reserved to pay the First Consols not
previously retired through the sinking fund. This will place the company
in a position to retire its outstanding certificates of indebtedness and fund
its floating debt, both incurred chiefly for additions and betterments; to
complete the elevation of the railroad through the city of Camden as re-
quired by the ordinances of that city, for future additions and better-
ments, &c. (V. 100, A. 57, 34, 473)•

Lease.-The proposed lease of your railroad, property and franchises
to the Pennsylvania RR. Co. failed to receive the approval of the P. U.
Commission of N. J., and the Supreme Court, to whom an appeal was
subsequently made, refused to set aside the action of the commissioners.
The case was carried to the Court of Eerors and Appeals, but no decision
has as yet been haded down. (V. 99. p. 1367)•

OPERATIONS AND FISCAL RESULTS.

Miles operated 
Passenger earnings 
Freight  
Miscellaneous 

Total 
MaInt. of way & struc_ -
Maint. of equipment.. 
Traffic 
Transportation 
General 

Total 
Net operating revenue 
Outside oper.-net def
Taxes 
Uncollectible revenue 

Operating income__ _ _
Add-Lease of road_ _ _ _

Joint fac., rents, &c 

Gross income 
Hire of equip. balance 
Lease of ferries 
Joint fac., &c., rents_ _ _
Misc, tax accruals 
Bond interest 
Divs.-Guar. stk. (6%)
Other interest 
Miscellaneous 
Common dividends (5%)
Appr. to sink., &c.. Ms-

Total deductions......
Balance, surplus or ef_def.$10,392

1914.
356

$4,116,509
1,809.413
546.677

1913.
356

$4,199.901
1,877,186
504.661

1912.
356

$4,097,749
*1,903,346
*394,161

1911.
356

$4,019,180
*1838598
*389,889

$6,472,599
$1,039,588

983,817
145,833

2,830,089
178,235

$6,581,748
$1,054,310
1,060.378
201,741

2 ,912 ,024
171,423

*56.395,256
5928,209
*969,239
*171,205

*2 ,634 ,760
*157,733

*56,247,667
9960,315
*927,015
*152,225

*2,629,203
*124,334

$5,177,562
$1,295,037

333,144
162

$5,399,876
$1,181,872

318,966

n4,861.146
*$1,534.110

*42,720
296.625

$4,793.092
*51,454,575

*42,800
350,788

$961,731
$116,027
87,044

$862.906
8104.360

92,802

$1,194,765
$154.777

99,429

$1,060,987
$176,203
100,044

$1,337,234
$50,846
12,954

169.303
3,347

265,175
6,240
59,091

46
482,080
66,537

$1,164,802
$64,290

5,299
184,586
6,580

248,496
6.240
90,466
2,886

482,080
84,271

$1,060.068
$43.099
14.996

197,098
8,166

251,827
6,240
65,248

482,080
81,231

$1,448.971
$43,521

9,108
180,736
3.367

255,473
6,240
62.646

482.080
78,792

$1,175,194 $1,149,985 $1.121.963 $1,115,619
def.589,917 sur.$327,007 sur.3221 .615

* Comparison of items so marked is inaccurate. the figures having been
somewhat changed in later years; the final results, however, remain un-
changed.

BALANCE SHEET DEC. 31.

Assets-
1914.
$

1913.
$

1914.
Liabilities- $

1913.
$

Road & equipment20,691,206 20,590,466 Common stock_ _ _ 9,641,600 9,641,600
Miscellan's phys- Spool guar. stock_ 82,350 40,800

ical property..__ 193,637 193,637 Sec. eonstit. cos__ 23,355 64,905
Invest. in Mill. cos.: Funded debt 7,767.000 7,857,000
Stocks  164,665 164,666 Equip. tr. oblig'ns 8,050 12,075
Advances 287,265 299,265 Real estate mtges_ 46,300 46,300

Other investments 1,122 1,122 Non-negotiable
Cash 354,687 238,933 debt to sub. cos_ 493,464
Special deposits 13,316 20,620 Traffic, &c., bal.... 252,817 528,118
Traffic, &c., bal.. 2,114 2,364 Accts.&wages pay. 254,937 247,388
Agents & conduc. 175,807 163,045 Matured Int., &c_ 151,529 152,800
Materials & supp- 289,187 274,004 Miscellaneous_ __ _ 212,568 160,995
Miscellaneous..... 142,236 166,307 Tax liabilities...._ 321,763 315,472
Unadjusted accts.. 14,918 4,525 Depreciation 451,949 500,248

Corporate surplue1,994,323 1,731,613
Profit and loss__ _ _ a628,155 819,640

. Total 22,330,160 22,118,954 Total  22,330,160 22,118,954

• Includes in 1914 $1381,470 additions to property through income and
surplus since June 30 1907; 5604,803 funded debt retired through income
and surplus, and $8,050 appropriated surplus not specifically invested.
a After deducting $182,750 for expenditures for improvements to road

and equipment.-V. 100, p. 473, 1311.

United Railways Investment Co. (of N. J.).
(Report for Year ending Dec. 31 1914.)

Sec. W. J. Duane, Jersey City, Mar. 23, wrote in subst.:
The first annual report of California R. & Power Co. was duly mailed

to each of you in Dec. 1914, its fiscal year terminating June 30 (V. 98, P•
1829). The fiscal years of Philadelphia Co., Duquesne Light Co. and
Pittsburgh Rys. Co. each end March 31, which date these companies may
later find it expedient to change to June 30, to secure uniformity. The
annual meeting of Philadelphia Co. is held in June, consequently hitherto
its annual report has been received too late to enable us to incorporate its
important parts in our annual report.
We have been endeavoring to have these details so arranged as to enable

us to publish a comprehensive report, including therein the annual reports
of its principal subsidiaries, and to present same to our stockholders at their
annual meeting. With this end in view, the company has changed its fiscal
year so that it will terminate June 30, and for that reason has changed the
date of its annual meeting from now on from the first Friday in May to the
fourth Tuesday in October.
In the meantime there is attached hereto our balance sheet as at Dec. 31

1914 and statement of our income and profit and loss account for the
calendar year 1914, certified by the Auditor of the company.

INCOME ACCOUNT.
1914. 1913. 1912. 1911.

Divs. on stocks owned__ _51,808,688 51,998,850 51,984,172 $2,044.672
Int. on bonds, loans. &c_ 140.511 135.374 276,078 91,864

Total income $1,949,199 $2.134,224 $2,260,250 $2,136,536
Deductions-

Directors' fees, taxes, sal-
aries, &c   580.012 563.727 579,067 570.537

Interest on bonds  956,450 973,700 981.240 981.240
Interest on 6% notes.. _ _ _ 75,000 99,000 123,000 147,000
Int. on dividend certifs.. 80,194 80,256 80,234 80.256
Int. on loans & bills pay-

able, &c  36,334 11.202 7.063 16,676

Total $1.227,990 51.227,885 31.270.605 51,295.709
Net income for year.... $721,209 5906,339 5989.645 3840.827

GENERAL BALANCEPHEET DECEMBER 31.

Assets--
1914. 1913. 1914. 1913.

Liabilities-
Investments_ _ _ _*62,475,125 62,454,665 Preferred stock__ _16,000,000 16,000,000
Cash 197,093 113,093 Common stock_ _ _20,400,000 20,400,000
U. RM. of San Fr. Coll. tr. sk . id. 55_17,370,000 17.663,000

notes receivable. 790,000 852,000 6% cony, bonds of
Pittsb. Rys. Co_ 460 1910  790,000 862,000
Interest accrued__ 47,823 45,488 6% notes of 1908_ 1,100,000 1,500,000
Div. on cap, stock
of Phila. Co..

Pref. stk. city. etts.-
6 %  712,500 712,500

payable Feb. 1.a 423,500 423,500 5%  750,000 750,000
Com, stock div'd

scrip due May 2
Loans & bills pay_ 925,088 557.535
Coupons due  8,565 17.204

1916 303,500   Interest accrued on
Miscellaneous.._.... 29,121 21.301 bonds.notes,&c_ 230,163 235,682
Assets for distrib'n 39,407   Miscellaneous..... 370 58

Profit and loss___b6,018,883 5,222,528

Total 64,305,569 63,910,507 Total 64,305,569 63,910,507

* The investments in 1914 include: Philadelphia Co., $24,200,000 corn.
stock; California Ry. & Power Co., $5,134.400 pref., $34,160,700 corn.;
Railroads & Power Development Co., capital stock, 55,500,000; total,
561.397,472; other securities. 51,077.653.
a 

Feb 
4'7 for quarter ending Dec. 31 1914 and 1913 (in 1914 in scrip due

. 1 1918).
b After crediting $75,146 for discount on bonds purchased for sink. fund.
Note.-The company has a contingent liability under its guaranty of

equipment notes of United RRs. of San Francisco. which that company
reduced by redemptions in 1914 from 5250,000 to $200,000.
See Philadelphia Co. on a subsequent page.-V. 100, p. 903.

American Smelting & Refining Co., New York.
(16th Annual. Report-Year ending Dec. 31 1914.)
Pres. Daniel Guggenheim, New York, says in substance:
Results.-The net gain for 1914 was only $710,143 less than in 1913, not-

withstanding the demoralization which has so interfered with the prosperity
of many of the industrial organizations of this country. When the internal
difficulties began in Mexico, our properties outside of Mexico had an earn-
ing capacity exceeding the dividend requirements, but the declaration of
war in Europe on Aug. 1 brought about, temporarily, an absolute cessation
of buying in virtually all of the metal markets of the world. Thereafter
to Dec. 31 we suffered from a large reduction in the output of the principal
lead and copper-producing mines, but since Jan. 1 1915 the demand has
shown such very satisfactory improvement that these mines are now in-
creasing their output.
The condition of affairs in Mexico continues to cause us anxiety. About

Aug. 1 it seemed that most of our plants and mines in Mexico would soon
be able to resume operations. The resumption, however, proved tem-
porary. The damages inflicted on our properties and the large extra ex-
penses in Mexico have been absorbed in current profit and loss accounts
and are reflected in the decrease in earnings.

Property.-The properties have been fully maintained at a cost of $1,-
879,125, which has been charged to operating expenses. For improved
facilities and new properties 81,275.772 has been charged to property ac-
count, which has also been credited with a depreciation charge of 51,540.350.
making a net decrease of 8264.578. On account of the war, capital expendi-
tures were much reduced. There is warrant, however, for the belief that
during 1915 we shall install processes which will be notably profitable in
connection with the use and marketing of various by-products and construct-
ing plants, and will increase and broaden our metal products.

Metal on Hand.-Cash Working Capital.-On Dec. 31 the total value of
metals on hand, in process of treatment or refined and ready for market
aggregated $24,660,943, a decrease of $1,820,060. There has been added
to cash working capital $904,343.

Extent of Operations.-At the organization of the company its business
was confined almost entirely to the purchase and smelting of lead-silver ores;
the refining of gold, silver and lead and the sale of the same. The company
became a refiner a copper to a limited extent in 1901, but the sales of the
copper product were not made until Jan. 1 1908. At that time its annual
product of copper was approximately 50,000,000 pounds. The growth of
this branch of the business in the past seven years has been phenomenal,
as shown by the following for 1914:

Statement of Cash Receipts and Payments for the Year 1914.
Sales of metals:*
Gold  $52.094,016
Silver  41,209,570
Lead   23,125.636
Copper  61,619.487
Other metals  2.431,410

From mining properties_ 3.135,809
From manufac. products 2,665.958
Misc., rents, int., &c  1,222,514

Total  $187,504,400
Cash, &c., Jan. 1 1915- 7,029,118

Total  5194,533,518

Ore and bullion purchased,
expenses and taxes.. -$173,864,673

Expend, on property_ _ _ 1.275,772
Miscell. Investments...,. _ 20.850
Interest on bonds  808,064
Dividends  8.017.450
Deb. bonds purchased  183,500
Pref. "A" stk. purchased 170,000
Adv. to affiliated cos_ _ _ _ 101,802
To special funds  115,064
Reduction of current lia-

bilities. &c  1.941.564

Bal., cash, Dec. 31 1914- 38,034.778

* Does not include value of metals treated and delivered on toll, aggre-
gating 56.253.643 95.
Operating Statistics-Value of Metal Production and Other Income in 1914.Gold  
Silver 

$52,515,548 Products of co.'s mines__ $3,135.809

Lead   
42,690,226 Manufactured products_ 2.665,958
24,551,632 Miscellaneous  1,222,514Cooper   71.712,527

Otfier metals  2,431,410 Total business
Net earnings available for dividends 

Per cent of net earnings to volume of business, 4.49 I- •
$200,925,625

9,031.565
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Much attention has been given also to the establishment of a more ex-
tensive and profitable mining department, but by far our greatest activity
in this direction has been in connection with properties in Mexico which
have not, as yet, had an opportunity to prove their value in increased profits
on account of the internal disturbances of that country.

CONSOLIDATED INCOME ACCOUNT.
American Smelting & Raining Co. and American Smelters Securities Co.

1914. 1913. 1912.
Net earns., after repairs, &c $10,667,822 $10,926,254 $12,568,835
Earnings from mining properties_ _ _ _ 935,193 1,185,154 3,113,105
Int., rents, diva. rec'd, commis., &c. 1,222,514 1,318,525 1,077,560

Gross income $12,825,529 $13,429,933 $16,759,500
Deduct-Administrative expenses.. $924,683 $896,639 $758,177

Research and examination expenses 55,008 90,538 159,619
Corporate and excise taxes  175,859 210,698 123,917
Int. and disc, on debenture bonds_ - - 858,064 950,000 950,000Miscellaneous profit and loss charges_ 240.000
Depreciation  1.540,350 1,525,518
Approp. for empl. bonuses & pen. res_
Book value of invest. securities 
Am. Smelt. & Ref. Co. pf. diva. ()) 3,500,000 3.500,000
Am. Sm. Seem% Co. pf. A div. (6 0)- 1,017,450 1,020,000
Am. Sm. Sec. Co. pf. B diva. (5%)  1,500,000 1,500,000
Am. Sm. & Ref. Co. corn, diva. (4%) 2,000,000 2,000,000

3,013.543
367,823
306,745

3,500,000
1,020,000
1,500,000
2.000,000

Total deductions $11,811,414 $11.693,393 $13,699,824
Balance, surplus  $1,014,115 $1.736,540 $3,059,676

CONSOLIDATED GENERAL BALANCE SHEET DEC. 31.
American Smelting & Refining Co. and American Smelters Securities.

1914. 1913. , 1914. 1913.
Assets- $ $ Liabitutes- $ $

Property sect. 140,642.221 140,906,799 Smelt. Co. corn_ 50,000,000 50,000,000
Investments ___ 1,204,503 1,183,653 do pref. 50,000,000 50,000,000
Metal stocks_ _ _x24,660,943 26,481,003 Sec. Co. pf."A" 16,830,000 17,000,000
Material & supp 2,785,636 3,017,682 do pf."B" 30,000,000 30,000,000
Prepaid taxes, Deben. bonds__ 13,351,000 13,534,500

insurance, &c. 426,512 569,751 Accts., drafts &
Cash  8,034,778 4,043,666 wages payable 4,710,389 6,427,880
Foreign bills of Deferred pay. on
exchange, &c_   1,457,400 mining prop's 215,500 330,000

Demand loans__ 4,533,945 5,068 167 Interest on deb.
Adv. to affil. cos 282,228 180,426 bonds accrued 375,000 375,000
Accts.&notes rec. 4,857,605 5,851,432 Divs. payable__ 1,863,676 2,005,000
Cash with trim- Int.&divs.unci'd 75,547 45,997

tees of rink. Id. 38,508 40 Accrued taxes__ 323,875 321,674
Accrued interest 38,512   Employees' ben.
Insurance fund pension rce've 520,239 510,395

(sec. at cost). 228,705 Fire ins. reserve 366,657 349,197
Pension fund_ _ _ 517,680 250,892 Miscellaneous.. 435,296 448,197
Balance, disc. on Profit and loss__ 19,510,058 18,495,943
Sec. Co. debs. 554,167 604,167

Total 188,577,237 189,843,783 Total  188,577,237 189,843,783
x Consists of book value of metals when refined and ready for delivery,

$30,417,750, less unearned treatment charges, $5,756,807; balance, $24.-
660,943. Does not include metals purchased and on hand of the approxi-
mate value of $19,073,571, payment for which is to be made in refined
metals, not cash.-V. 99, p. 1751.

Otis Elevator Co., New York.
(Report for Fiscal Year ending Dec. 31 1914.)

Pres. W. D. Baldwin, March 10, wrote in substance:
Results.-The marked diminution of building operations throughout the

entire country during 1914, especially in New -York and Chicago, has
naturally had the effect of materially curtailing the volume of our business.
The results of the year are, however, quite satisfactory, due largely to the
substantial volume of unfinished work carried over from 1913 as well as to
the important advantages gained by concentration of manufacturing units,
increased efficiency and standardization of apparatus.

Additions.-The additions and improvements to the plants in Harrison,
N. J., and Buffalo, N. Y., commenced late in 1913. and costing over
$500.000. were completed, and the results are most gratifying. We do not
anticipate that any further extensions of importance will be needed in the
immediate future.
European Business.-Just prior to the European war an amalgamation

was made of the Otis Elevator Co., Ltd.. of London, Eng., and R. Waygood
& Co., Ltd., also of London. under the name of Waygood-Otis. Ltd., in
which, through exchange of stock and cash subscriptions, your company
has a substantial interest. This merger, together with theorganization
of Atelier Otis-Pifre in France and of the Otis Aufzugswerke Gesellschaft in
Germany firmly established your company in Eueope, and the business up
to Aug. 1 had reached a most satisfactory and promising condition, but for
the time being is comparatively inactive.

Outlook.-While our orders for the two months ending Feb. 28 1915 do
not show any gain over the average sales of the last few months of 1914,
yet there are indications in various sections of a gradual increase in building
construction which should insure us an improved demand.

Dividends.-Out of the earnings of 1914 we have declared the usual pref.
dividends, and have declared a quarterly dividend of 1 h % on the common
stock, payable April 15 1915, and have reserved from the past earnings a
fund sufficient to provide for the declaration of subsequent 16(,, % quarterly
dividends on the common stock during the current year.

Balance Sheet.-This, duly certified by public accountants, includes the
assets and liabilities of the Otis Elevator Cos. in Illinois, Missouri and Texas.

RESULTS FOR CALENDAR YEARS.
1914.

Net earns., after all chgs.,
repairs and renewals_} $876,425

Depreciation 

1913.

31,157,3951
1

1912.

$1,282,195
152.868

1911.

$1,082,116
151,019

Balance  $876,425 $1,157,395 $1,129,327 $931,097
Deduct-

Pref. dividends (6%) 8390,000 $390,000 $389,808 $385,975
Common dividends.. _ _ (5 % ) 318 65 (5% )318 ,765 (4% )255 ,012 (4% ) 255 ,O12
Reserve for pension dis-

ability, &c.. account  25,000 75,000 100,000
Reserved for depreciation
and contingencies  120,000 321,247 146,000 180,000

Surplus   $22,660 $52,383 $238,507 $110,110
Previous surplus  2,531.535 2.479,152 2,240,645 2,130,535

Total surplus  $2,554,195 $2,531.535 $2,479,152 $2,240,645
GENERAL BALANCE SHEET DECEMBER 31.

1914. 1913. 1914. 1913.
Assets,- 5 $ Liabilities (con.)- $ S

Plant account.. _ _ _14,167,791 13,518,423 Notes payable_ ___ 1,150,000 910,000
Cash  711,259 789,891 Accounts payable_ 946,312 959,257
Notes receivable_ _ 293,044 319,510 Preferred dIvid'ds. 97,500 97,500
Accts. receivable_ 3,400,808 3,568,530 Common divid'ds. 398,409 382,480
Inventories  3,175,888 3,363,383 Reserve for depr'n

& contingencies. 120,000 100,000
Total 21,748,790 21,559,737 Reserve for pen-
Liabilities-- sion, &c., acct.._ 164,574 159,915

Capital (preferred) 6,500,000 6,500,000 Surplus  2,554,195 2,531,535
Capital (common) 6,375,300 6,375,300
Accr'd Int. on deb_ 42,500 43,750

21,748,790 21,559,737Debentures  3,400,000 3,5'10,000 Total 
-V. 99, P. 1455.

Consolidation Coal Co., Baltimore.
(Report for Fiscal Year ending Dec. 31 1914.)

The text is confined to a description of the funded debt.
[The shareholders on Jan. 30 1915 authorized an increase of $8,000,000 in

the limit of issue of capital stock and also an issue of 57,000.000 7% 2-year
debentures, with interest payable only upon the maturity of the principal
and convertible (a) at maturity Feb. 1 1917 at company's option, principal

and 14% interest, into capital stock, $ for 5, or (b) prior to maturity at
holder's option at par and interest to date of conversion as part subscription
for an amount of new stock equal to 114% of the bonds held by him. The
Issue has been underwritten by New York bankers. See subscription rights,
&c., in V. 100, p. 312, 477.]
As Elk Horn Fuel Co., see other pages of this issue; also V. 98, p. 1762,
1770; V. 99. p. 123, 1302; and compare Lexington & Eastern, V. 100, p.
901, and B. & 0. RR., V. 100, p. 307.

Coal Mined by the Company and Its Subsidiaries, by Divisions.
Mared. W. Va. Penna. Mill Cr. Elkhorn Tot.Gross. Net Tons.

1914_1,992,3424,160,041 1,777.355 495,950 1,136,827 9,562,515 10,710,017
1913-2,127,131 4,656,640 1,743,536 459,202 973,302 9,959,811 11.154.988
1912-2,162,996 4,576,484 1,748,091 522,900 228,011 9,238,482 10,347.100
1911_2,178,391 3,925,329 1,671,639 456,544  8,231.903 9,219.731
The coal mined by lessees in the Maryland. West Virginia and Pennsyl-

vania divisions aggregated 537.568 net tons, against 537.871 in 1913.
RESULTS FOR YEAR END. DEC. 31 (INCLUDING SUBSIDIARIES).

1914. 1913. 1912. 1911.
Coal mined  9,562,515 9,959,811 9,238,482 8,231,903
Coke manufactured_ _ _ _ 58,202 76,050 62,647 43,740.
Coal mined by lessees_ _ 479,971 480,242 536,401 473,008
Gross earnings(mining)1$14,828,981 515.443,2461$13,708,564 $11,420,694
Int.&divs.on sec.own'd1 1 811,853 311,431

Total gross earnings-514,821,981 $15,443,246
Operating expenses__
Taxes 
Interest and exchange_ $11,022,090 $11,281,655
Insurance  
Royalties 
Deprec. mining plant..t 414,245 334,888
Deprec. misc. equipm11 1

Total $11,436,335 $11,616,543
Net earnings  $3,392,646 $3,826,703
Int. on Cons. Coal bds_1 $1,113,576 $1,085,8941
Int. on sub. cos. bonds. J 1
Sink. fd. Cons. Coal bds. 167,633 174,120
Sink. fund sub. cos. bds- 101,704 106,960
Cash dividends (6%)- 1,500,000 1,500,000

Total deductions_ _ _ _ $2,882,913 $2,866,974
Balance, surplus $509,733 $959,729

$14,520,417 511,732,125
$9,896,157 x$8,467,662

220,215 222.194
62.092 22,437
39,424 41,803

212,847 172,343
247,508 221,618
95,284 78,999

$10,773,527
$3,746,890
5639.225
334,858
162,958
106,492

1.358,865

$9,227,056
52.505,069
$517,084
355,926.
153,618
94.605

1,201,513

$2,602,398 $2,322,746
51,144,492 $182,323

x Cumberland & Pennsylvania RR. depreciation amounting to $108,230
in 1911, and insurance, 53,544, is charged to operating expenses in accord-
ance with Inter-State Commerce Commission classification.

COMBINED GENERAL BALANCE SHEET DECEMBER 31.
1914. 1913.

Assets- LiaMlUtes--
1914. 1913.

Property accounta52,117,956 51,333,115 Capital stock _ _ _31,190,500 31,190,500
Adv. payments on Bonded debt 23,112,000 22,729,000

coal land purch_ 1.797,075 1,469.900 Convertible fls  6,500,000 6,500,000
Due from 1st & ref. Car trust bonds-
mtge. trustee _ b89,685 240,339 assumed by C.

Stock reserved for
convere'n of 68

& P. RR 
Purchase money

304,000 380,000

secured bonds_ 6.190,500 6,190,500 obligations 2,615 5,995
Stocks of allied cose3,906,888 3,906,888 Bills payable 2,200,000 950,000
Other Investments 306,007 116,400 Accounts payable_ 582,633 430,431
Sinking funds.... 821,614 806,926 Pay-rolls 183.029 205,477
Bonds in treasury_ 708,000   Royalties payable. 77,346 223,574
Coal and coke__ __ 526,224 490,969 Bond interest and
Mans, supp., &e. 1,081,638 1,416,680 dividends due__ 50,331 49,536
Bills receivable__ 319,055 200,480 Bond int. accrued_ 395,246 399,393
/keels receivable__ 5,636,397 4,847,662 Sinking funds ac-
Cash in banks, &c. 1,155,228 1,770,806 crued 128,235 142,658
Cash for bond int. Dividend payable
and dim due_ 50,331 49,536 Jan. 31 375,000 375,000

Special deposits to Individuals & com-
cover royalties_ 76,243 222,503 panies 468,578 806,888

Profit and loss_ _ _d9,213,328 8,774,252

Total 74,782,841 73,162,704 Total 74,782,841 73,162,704
a Property account ($52,117.956) includes: Coal lands and other real

estate, 9635,291,198; less reserve for exhaustion, $3.149,014; balance,
$32,142,184; mining plants and equipment. $18,994,333; less reserve for
depreciation, $3,424,949; balance, $15,569,384; Cumberland & Penn. RR.,
$3,299,696; less sinking fund for redemption of bonds, $819,627; balance,
$2,480,069; Cumberland & Penn. RR. equipment, $1,885,734; less reserve
for depreciation, $656,752; balance, $1.228,982; floating equipment,
$1.191,844; less reserve for depreciation, $,494,507;. balance, $697,337.
b For 75% of cost of improvements, extensions, &c., $75,368, and for

expenditures on Northern Coal lands, $14,317; total, $89,685.
c Stocks of other companies owned include 18,900 shares Northwestern

Fuel Co. common stock, 5,400 shares Northwestern Fuel Co. pref. stock and
7,513 shares Metropolitan Coal Co. common stock. Of the above, 5,000
shares of M. C. Co. stock and 18,000 of the N. W. F. Co. common stock,
together with $6,500,000 1st & ref. M. bonds, are held by Equitable Trust
Co. of New York, trustee, as collateral for convertible 6s.
d After deducting $70,657 adjustment of accounts of previous years.-

V. 100, p. 983, 477.

Niagara Lockport & Ontario Power Company.
(Report for Fiscal Year ending Dec. 31 1914.)

Pres. Francis V. Greene, Buffalo, Mar. 4, wrote in subst.:
Business.-Owing to a general depression in business during the last half

of the year, the daily deliveries of power in 1914 were less than in 1913.
Nevertheless, there was an increase of 10% in net earnings.
Salmon River Plant.-The hydro-electric plant on the Salmon River,

about 42 miles north of Syracuse, has been in continuous operation since
the completion of the first installation in April 1914. The second installa-
tion was not completed until late in November, so that the full capacity
of the plant (35,000 h.p.) was not available until Dec. 1 1914. A total of
34,048,300 k.w.h. was generated at this station and delivered to our trans-
mission lines at Solvay. The saving therefore over 1913 in the operation
of the steam plants at Lyons and Auburn was upwards of $25,000 and in
1915 it should be upwards of $40,000 per annum (V. 95, p. 1043; V. 99.
T. 53, 411).

RESULTS FOR CALENDAR YEARS.
1914. 1913. 1912. 1911. 1910.

K.w. hours
delivered 244,651,276 270,320,004 230,899,434 193,864,268 177,722.627

H. P. sold_ 59,815 64,528 57,144 48.493 44,834
Total rects. $1,557,125 $1,560,997 $1,329,643 $1,123,723 $1,051.522
Gross inc__ $762,996 5709,634 $644,781 $587,322 $555,634
Net income 96523,012 $477,986 $432,451 $381,231 $351,521

INCOME ACCOUNT FOR YEARS ENDING DEC. 31.
1914. 1913. 1912. 1911.

Sales of electric power__ $1,403,574 51,518,622 $1,306,232 $1,100,744
Cost of power *620,939 851,363 684,863 536,401

Gross earnings $782,635 $667,259 $621,369 $564,343
Net earns. (aft. op. exp.) $609,446 5500,823 $454,730 $401,231
Other income 153,550 42,375 23,412 22,979

Gross income $762,996 $543,198 $478,142 $424,210
Taxes, rents, &c $239.985 $65,212 $45,691 $42,979
Interest on 1st M. bonds x250,000 250,000 250,000 250,000
Interest on notes 52,140 10,830 41,667 100,000
Int. on L. & A. steam-

plant purchase 43,253 45,619
Sink, fund payments_ _ _ 67,727 70,244 55.147 49,653

Balance, surp. or def_sur.$109,891 sur.$101,293 sur.$85,637 def.$18,422
First pref. dividends- - (6%)$162 MO (6)5162,000 (3)566,577

* Includes in 1914, power purchased. 5539,905. and power produced,
$81,034. including $7,444 for depreciation. x Includes interest onibonds
in sinking fund ($16,079 in 1914).
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E SHEET DEC.GENERAL BALANC

1914. 1913.
Assets- $ $

Property & plant_11,292,136 11,294,029
Sinking fund cash. 4 539
Advance to Erie

Construct'n Co_ 851(29
Investments  a760.000
Working assets._ _ 111,687
Cash on hand, &c_ 50,576
Other. curr. assets 265,828
Cash for construe_ 1,664
Notes recely. disc. 999

781,818
a760,000
102.909

257.788
507

4,039

Total  13,333,923 13,202,527

31.
1914.

let pref. stock__ _ 2,700,000
2d pref. stock__ 2,000,000
Common stock__ 1,230,000
First mtge. bonds_ 4,598,000
6% secured notes_ 800,000
Accrued liabilities 71.967
bConst. pur. plants 733,075
Current liabilities_ 703.964
'Unearned int., &c. 1,945
Reserves   290.819
Disc. notes reedy_ 999
Profit and loss_ _ _ 203.154

1913.
$

2,700,000
2,000,000
1,230,000
4,892,000
785,000
84,771

774.375
521.089

2,206
265.102
4,939

183.045

Total  13,333,923 13,202,527

a Includes $700,000 Salmon River Power Co. stock and $60,000 Niagara
& Erie Power Co. stock. b To purchase Lyons and Auburn steam
plants.
As to new lease, see Northern New York Power Corp. below.
The company has a contingent liability as guarantor, both as to principal

and interest, of 50% of the let M. 5% 30-year gold bonds of the Niagara &
Erie Power Co., of which there were 8542,000 outstanding at Dec. 31 1914.
and of 50% of the annual sinking fund payments to be made by that com-
pany. commencing Jan. 1 1916; also as guarantor both as to principal and
interest of the 1st Ivi. 5% gold bonds of the Salmon River Power Co., of which
there was $3,315,000 outstanding at Dec. 31 1914.-V. 99. p. 1915.

Ontario Power Co. of Niagara Falls.
(Report for Fiscal Year ending Dec. 31 1914.)

Pres. J. J. Albright, Buffalo, Feb. 18, wrote in substance:
Business.-The growth of the business is shown by the following:

Number of Kilowatt Honrs Generated (0005 omitted).
1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914.
60,837 139,816 226,744 310,736 382.180 510,965 639,081 743,630

Contracts.-The power generated is sold under contract as follows: (a)
Through the Ontario Hydro-Electric Power Commission, to 75 municipali-
ties. (b) To distributing companies, manufacturers. electro-metallurgical
and other industries at Niagara Falls, Ont., and the territory adjacent to
the Welland Canal. (c) To Niagara Lockport & Ontario Power Co. of
N. Y. (see that co's report above), by which company it is distributed
as far east as Syracuse and Oswego and south from Lockport to West
Seneca and westerly to Dunkirk and Erie, Pa.
We have 14 generators installed with a rated capacity of 169,000 h. p.

The rated hydraulic capacity of the two 18-feet in diameter conduits
is 160,000 h.p.
Our attorneys have recently brought to our attention certain provisions

of the Railway Act of Canada, under which the declaration of dividends
should be made by the shareholders at the regular annual meeting. The
payment of dividends during 1915 will not thereofre be made in quarterly
installments. The proceedings with respect to all dividends heretofore
paid wore presented at the annual shareholders' meeting. Feb. 16 1915,
and duly confirmed by unanimous vote.

ONTARIO POWER CO. AND ONTARIO TRANSM. CO. INCOME ACCT.
[Eliminating Inter-Company Payments.]

1914. 1913. 1912. 1911.
Sale of power 41,622.249 n1,489.466 *31,229,995 $925,628
Government rental  96,678 79,376 66,471 57,576

Gross earnings   $1,525,571 $1,410,090 $1,163,524 $868,052
Operating expenses_ _ _ _ 232.534 194.773 171.434 148,395

Net earnings  $1.293,037 $1,215,317 $992,090
Other receipts  105,485 68,526 22,286

Total net income__ $1,398,522 $1,283,843 $1.014.377
Int. Ont. Pow. Co. 1st as $503,114 $421,216 $377,008

Ont.Transm.Co.lst 5s 94,301 95,934 92,306
Ont. P. Co. deb. 6s_ _ 180.441 178,525 179,622
Ont. Pow. Co. notes 6s 119,216 60.000
Ont. Pow. Co. 2d M.. 1,371
Dividends (5%)500.000 (5%)463,000 (13)119,588

Tot. int, and divs_ - - $1,398,443 $1,218,675 $768,524
Surplus   $79 $65.168 $245.853

3719.657
14,629

$734,286
$341,408

88,818
180,000

$610,226
$124.060

a After deducting purchased power. $97,586 in 1914. $69,661 in 1913and $3,674 in 1912.
CONSOLIDATED BALANCE SHEET DEC. 31.

1914. 1913. 1014. 1913.
Assets- 3 $ Liabilities- $ $Property & plant-28,553,511 25,824,875 Ont. Pow. Co. stk.10,000,000 9,868,000

Stks., bds.. &c., Ont. Tr. Co. Ink__ 1,000,000 1,000,000
of other cos__ 2,088,856 1;872,838 Ont.Pow.Co.lst5s 10,221,000 9,783,000

Prepaid insurance 11.369 12,804 Ont. Tr. Co. 1st Ess 1,870,000 1,902,000Cash on cl. dtc_ 157,5811 271,003 Ont. P. Co. deb. 64 2,940,000 2,965,000Cash for coup.,&c. 152,1671 Ont. P. Co. 3-yr.
Accts.& bills rec.. 863,523 469,350 cony. 6% deb _400,000
Contingent assets. 17,037 15,822 Ont. P. 5-yr. 67;
Bills recely.-disc. 2d M. cony. In-

(see contra)____ 25,000 58,880 terim bonds..._ 675,060Unamort.bd. disc. 101,250   0. P. Co. 6% notes 1,813,000 2,000,000Miscellaneous____ 588 643 Bills & accts. pay_ 195,911 • 47,922
Aeon int., tax.,&c. 414,029 369,287
Disc, bills rec. (see

contra)  25,000 56,880
Reserves   44,408 18,442
Profit  550,534 515,482

Four dividends of 2A % each, extra dividends of 1 A % each in March and
June and an extra dividend of 1% in December, in all aggregating 14%,
were paid during 1914, amounting in all to $6,300.000.

Extract from Reports of Gen. Mgr. Walter Douglas, Feb. 10.
During the year your company purchased the mining properties of the

Tombstone Consolidated Mines Co. (V. 99, p. 473) and others in the
Tombstone district, which will be operated in future by a constituent com-
pany, the Bunker Hill Mines Co. If the proposed tests are encouraging,
there is probably a large quantity of ore above water level which may return
a small profit, with Improved methods of treatment.
The copper ore extracted from your mines amounted to a total of 1.777,-

243 tons [against 1,978.892 tons in 19131. The copper bullion contained
26.259 oz. of gold and 1,405,301 oz. of silver. There were also produced
and sold 23.930 tons of lead ore from the Copper Queen mines, yielding
399.106 lbs. of copper, 8,889,175 lbs. of lead, 332,137 oz. of silver and 1,822
oz. of gold; and from the recently acquired properties at Tombstone 1,937
tons of ore yielding 1,586 lbs. of copper. 46,899 lbs. of lead, 32.188 oz. of
silver and 437 oz. of gold.
The Stag CanyonFuel Co. mined 1,355,938 tons of coal [against 1.322,813

In 19131; 495.127 tons were consumed to make 239,966 tons coke.
At the Burro Mountain Copper Co. testing of the availability of the differ-

ent classes of the ores for hydraulic concentrating have decided us to resume
active construction of the concentrator, which it is hoped will be completed
by Dec. 31. The central power plant has been installed. Mining was
restricted to the completion of the Niagara tunnel and the preparation of the
main ore bodies for extraction.

Data from Reports of Controlled Operating Companies.
The Copper Queen Consol. Mining Co.-Owing to the curtailment of pro-

duction during the last four months of 1914, shows in tonnage of ore mined;
slag reclaimed and precipitates made a decrease of 134.652 tons, while the
output from the reduction works was reduced by 13.453,565 lbs. of copper
(from 133.410,582 lbs. to 119.957.017)•

Copper Queen Limestone Mine Reserves showing steady increase.
Tons- March 1913. Jan. 1914. July 1914. Jan. 1915.

Lean sulphides  69,600 211,199 257.077 257,077
Mile run 1,863,350 2,357,729 2,699,862 2.834,862
Except in the increase in sulphur, which is inevitable, the general com-

position of the ore from the limestones continues very constant from year
to year. But most of the porphyry ores of the Sacramento Hill must be
submitted to preliminary, concentration.
The average grade of all ores mined by the Detroit Copper Mining Co. WRS

2.92% copper, practically the same figure as for 1913, while the milling ore
averaged 2.79% as compared with 2.78% in 1913. There was mined from
the company's mines 472,194 tons of ore, average grade 2.899% copper.
Exploration work on the outside property has continued to be barren of
encouraging results and a further decrease in visible reserves of ore must be
reported, despite very encouraging developments on the Ryerson and in
the deep workings of the Yankie.

Before the curtailment in Aug. 1914, of the Moctezuma Copper Co. had
maintained an average monthly production of 2.726,650 net lbs. of copper,
or in excess of the average for 1913; for the subsequent five months theproduction averaged 2.101,022 lbs. per month, making a total of 29.591.658net lbs., which contained 766.80 oz. of gold and 423,683.32 oz. of silver.The mining operations show an increase in ore in sight of 500.000 tons,chiefly in known ore bodies. The Pilares shaft at a depth of 1.285 ft. shows,
after scanty development work, a considerable tonnage of ore of goodaverage grade. The Esperanza shaft reached a depth of 1,266 ft. an theGuadaloupo shaft a depth of 1,000 ft. Exploration from all three shaftsshows the existence of ore bodies of workable size.
[As to operations, &c., of allied railway, see El Paso & SouthwesternCo., V. 100. P. 549.1
OUTPUT OF COMPANY'S MINES-COPPER ORE AND SLAG (LBS.)

Moctezuma
Mine.

30,378.849
37,063,347
34,193.974
26.707.955

Total 29,948,882 28,524,013 Total 29,948,882 23,524,013-V. 100. P. 737, 559,

Phelps, Dodge & Co., New York.
(Report for Fiscal Year ending Dec. 31 1914.)

Pres. James Douglas, N. Y., March 1, wrote in substance:
Output.-The quantity of copper made during the year by our constituentcompanies was 140,231,384 lbs. (against 155.665.712 lbs. in 1913), of which8.569,060 lbs. were made from the Miami Co.'s ores for that company.Including copper received from outside sources, 188,687,378 lbs. were soldand delivered to buyers at an average price of 13.57c. per lb. net cash.f.o.b. New York (contrasting with 201.489,769 lbs. for 15.37c. in 1913).Pounds of Copper Sold in 1913 and 1914, Before and During the War.First 7 Mos. Last 5 Mos. Total 1914. Total 1913.To domestic trade  48,510,076 32.468.808 80,978.884 83,552,432To foreign trade  78,375,217 29,333.277 107,708,494 117,937,364
Total deliveries 126,885.293 61.802.085 188,687.378 201.489,796
Phelps, Dodge & Co. sold of their own product during the year 134,553,-404 lbs.. of outside copper on commission 54,133,974 lbs. incl. C*(,/ elec-trolytic copper, 166,965,689 lbs., and P. D. ingot copper, 21.721,689 lbs.From Jan. to Aug. the demand for copper was more sluggish than it hadbeen in 1913. During the five months ending Dec. 31 both the domesticand foreign demand fell off to such a degree that it became imperative toreduce production. The output of the Douglas Smelter and the DetroitSmelter was contracted 40.48%. As a result the copper shipments from thesmelting works of the company during this period were only 59.34% of nor-mal. The revolutionary movements in Mexico have slightly embarrassedour operations there and reduced correspondingly the output.
Under such circumstances it is hazardous to forerast the future. Thoughthe exigencies of the times required, and may still demand, a restriction ofthe output of copper, the shareholders must realize that the value, thoughnot extracted, remains in the mines as a safe investment for the future.At both the Copper Queen mine and at the mines of the MoctezumaCopper Co. the visible reserves have been notably increased, and improvednethods in both mining and smelting have reduced the cost of production.

Net income

Copper Queen
Year- Mine.

1914 86,066,143
1913 97,181,725
1912 88,280,908
1911 74,489,728

Detroit
Mine. Total.

20,274,367 136,719,359
22,255,130 156,500,202
24,802,789 147,277.671
22,704,398 123.902 081

PRODUCTION OF REDUCTION WORKS IN 1914.
Tons Ore  Amounts Recovered-
Treated. Gold,oz. Silver,oz. FineCop.,11

Cop. Queen ores & precipitates.- 629,054 14,875 621.184 74,772,948Copper Queen concentrates  623 2 80 76.074Cop. Queen old dump, slag, 13,549 - _ 190 438.201Copper Queen lease ore  11,443 lie 6,158 1,555,750Moctezuma ore and concentrates_ 116,660 872 399,911 29,807.901All other ores  63,787 10.400 377,778 13,306.143
Total 1914  835,016 26,259 1,405,301 119,957,017Total 1913 1,034 357 31 141 1 870.162 133,410,582

METAL STOCKS (ORES & CONCENTRATES) ON HAND JAN. 1 1915.
Tons. Gold, oz. Silver. oz. Copper, lbs.Ore and slimes. 1915 132,506 2,653 148,662 16,701,509do do 1914 105,147 4,357 235.259 12,830,570Not .-Tho decrease in gold and silver is due to the decreased stock ofgold and silver silicas ore for converters.

INCOME STATEMENT.
1914. 1913. 1912. 1911.Divs. from sub. cos $6,350,000 $9,110.000 $10.005,458 36.994,000Commissions & miscell_ - 541,652 471,495 406,077 289,508

Total $6,891,652 30.581,495 $10,411,535 $7,283,508Dividends $6,300.000 37.425,000 $6,750,000 $5.400,000Dividend rate  (14%) (166,_%) (15%) 12%)Expenses, taxes, &c  226.812 173,785 126.350 149,206Res. agst. stocks owned_ 1,500,000 1,500.000 1,500,000
Balance, surplus  $364.840 $482,710 $2,035,185 $234,302

EARNINGS OF CONTROLLED COS. FOR YEARS ENDING DEC. 31.
Copper Queen Consolidated Mining Co.

1914. 1913. 1912. 1911.Net income 36,042,001 36,916,900 $6,977,378 $4.155.011Dividends paid  4,500,000 5,700.000 5,707,351 5,200.000
Balance S .$1,542,001 8.31 .216,900 S.$1.270,027 D$1,044,989Detroit Copper Mining Co.

1914. 1913. 1912. 1911.Net income  8602,319 31,112.870 31.406,171 5930.496Dividends paid  280.000 780.000 1.464,610 800.000
Balance 8.3322,319 S.$332,870 D.$58,439 8.8130,496Moctezuma Copper Co.

1914. 1913. 1912. 1911. $1,189,100 82,402,447 32,735.061 81.206,182Dividends paid  1,170,000 1.950,000 2.118,570 754,000
Balance, surplus  $19,100 $452.447 $616,491 $452,182Stag Canyon Fuel Co.'s net income for the year ending Dec. 31 1914amounted to $297,785 (against $362.564 in 1913). No dividends werepaid in 1914, $180,000 (6%) being disbursed in 1913. The deficit of theBurro Mtn. Copper Co. was $267,180 in 1914. against $199.235 in 1913.Phelps, Dodge Mercantile Co.'s net income in 1914 was $460.656 (against$649.518 in 1913); dividends paid. $400,000. against $500.000.PHELPS, DODGE & CO. BALANCE SHEET DECEMBER 31.1914. 1913. 1914. 1913.Assets- $ $ Liabilities-- $ $Cash  4,891,697 5,179,193 Capital stock is-N. Y. City 414% sued 45,000,000 45.000.000corp. stock, &c.. 1,033,167   Duo subsicry com-Acc'ts receivable- 3,654,832 2,870,908 panies, &c  7,224,944 5,316,311Det'd debit items. 264,076 110,250 Surplus  7,011,109 6,646,270Misc.mlning prop. 842.281 252,226Stocks owned .48,550,00O 48,550,000

Total 59,238,053 56,962,581 Total 59,238,053 56,962,581Stocks owned in 1914,348,550,000, include Copper Queen Consol. MiningCo., $24,500,000: Moctezuma Copper Co., $7,500,000; Detroit Copper; Mining Co., $5,000.000; Stag Canyon Fuel Co., $6.000,000; Burro Mtn.Cop. Co., . , $3,550. 000 and Phelps Dodge Mercantile Co., $2.000,000.
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BALANCE SHEETS OF SUBSIDIARY COMPANIES DECEMBER 31,
-cop.oueenCon.M.Co.- -Det. Copp. M. Co.- -Moues. Copp. Co.-

1914. 1913. 1914. 1913. 1914. 1913.
Assets- $ $ $ $ $ $

Mines and mining
claims 14,311,508 14,319,323 3,528,842 3,104,168 3,887,428 3,886,176

Plants & real est 3,580,843 3,144,522 852,682 786,567 2,184,902 2,093,416
Securities owned 2,418,288 2,480,250 10,338 404,290 5,000 5,000
Loans & mortgages 362,249 306,510 23,250
Bills & amts. ree'le 139,954 132,858 120,746 88,009 43,812 1,273,630
Cash  3,919,789 3,517,407 1,447,760 1,015,383 1,091,406 459,945
Ores, bull. & gimp. 4,669,808 5,234,773 590,176 776,442 1,048,137 470,448
Misc. dent items. 68,690 102,540 4,444 82,428 6,333 8,493

Total 29,471,130
Liabilities-

Capital stock 2,000,000
Accounts & drafts

payable  1,092,739
Pay-rolls and un-

claimed wages-
Plant, &e., depree. 996,007
Mine depreciation. 3,459,647
Reserve prior to
Jan. 1 1909_ _ 1,440,000

Misc. def'd items_ 4,521
Surplus *20,478,216

29,238,183 6,554,988 6,280,537 8.247,018 8,197,108

2,000,000 1,000,000 1,000,000 2,600,000 2,600,000

2,486,242 260,518 216,784 155,798 121,976

24,567 43,135
2,379,937 515,658 486,915
4,747,541 1,594,093 1,507,440

12,884 17,867
814,216 1,004,880
926,077 1,431,343

524 3,174 80,154 1,971
17,623,939 3,156,978 2,946,109 3,736,072 3,021,042

Total 29,471,130 29,238,183 6,554,988 6,280,537 8,247,018 8,197,108
*After adding depreciation adjustments. 31,959,324.
Stag Canyon Fuel Co. balance sheet shows outstanding Dec. 31 1914,
,000,000 capital stock and accounts and drafts payable, and pay-rolls,
64,067. Assets. including mines and mining claims, $3,479,032; plant
vestment, $3,152,566; stable equipment, $45.745; miscellaneous invest-

ments, $222.348; securities owned. $2.241,131; inventories, $292,182; ac-
counts receivable, $273.930; and cash, 322.730.-V. 100, p. 906.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Atlantic Coast Line RR.-Favorable Decision.-
See Central of Georgia Ry. below.-V. 100. p. 641.

Birmingham (Ala.) Ry., Lt. & Pow. Co.-New Officers.
Theodore H. Rabe, Treasurer and Asst. Secretary, has resigned and been

succeeded by J. P. Ross, Secretary and Asst. Treas.. with the title of Sec
retary-Treasurer. N. H. Hawkins has been appointed Asst. Secretary-
Treasurer.-V. 100. p. 395.

Boston & Albany RR.-Earnings.-
Calendar Gross Net (after Other Fixed Balance,
Year- Earnings. Taxes). Income. Charges. Deficit.

1914 $16,491,442 $3,431,018 $253,264 $4.618,985 $934,703
1913  17.719.564 3,757.209 359,878 4,637,804 520,719
Of the balance, deficit, as above, the participation of the N. Y. N. H.

& H. RR. was $144,246 in 1914, against $260,359 in 1913, leaving a balance
deficit of $790,457 in 1914, against 3260,359.-V. 100, p. 228.
Butte (Mont.) Electric Ry.-Default.-The company

has defaulted in the payment of the interest due March 1 on
the $700,000 1st M. 5% bonds.-V. 69, p. 1300.
Calumet & South Chicago Ry.-Earnings.-

Calendar Int. on Other Inc. Bond Dividends Balance,
Year- Capital. (Net). Interest. Paid. Surplus.

1914 $497,522 $13,270 $259.625 $125,000 $126,168
1913  • 472.495 57.424 232,988   298,934
The interest on capital, $4497.522 as above, in 1914 represents the com-

pany's proportion of 41% of Chicago surface lines' residue receipts, pursuant
to unification ordinance and operating agreement which became effective
Feb. 1 1914, as certified to by the board of supervising engineers.-V. 98.
P. 1603.

Cape Breton (N. S.) Electric Co.-Earnings.-
Dec. 31. Gross Net Int. Skg. & Pf.Divs. Com.Divs. Balance,
Year- Earns. Earns. Charges. Imp.Fds. (6%). (6%). Sur. or Def.

1914 -- -$349,893 $138,774 $62,849 $14.730 814.040 $67.500 def.$20,345
1913 -_- 380.951 170,998 58,632 14,280 14,040 67,500 sur. 14.040
-V. 99, p. 466.

Central of Georgia Ry.-Favorable Decision.-
The U. S. Supreme Court on March 22 in the suit brought by the State of

Georgia against the company as lessee of the Augusta & Savannah and
Southwestern RR. of Georgia, held that the State could not collect an
annual property tax, since the lessor roads were, under their original State
charters, exempt from taxation, and the benefits of exemption passed with
the leases. A similar decision was rendered in a suit against the Louis-.
vOle & Nashville and Atlantic Coast Lino Bits, as lessees of the Georgia
RR. & Banking Co. Justices Hughes, Pitney and McReynolds dissented.
-V. 100. p. 228, 53.

Chicago Great Western RR.-Authorized.--The Mis-
souri P. S. Commission has authorized the issuance of $2,-
748,000 1st M. 50-year 4% bonds previously authorized
by the Illinois P. U. Commission.
The bonds will, it is stated, be placed in the treasury and not issued at

present.-V. 100. P. 555. 396.
Chicago Indiana & Southern RR.-Earnings.-

Calendar Operating Net (after Other Interest & Balance.
Year- Revenues. Taxes, &c.). Income. Rents. Deficit.

1914 $4,205,196 $454,105 2465.048 31,345.759 $426,606
1913  4.487.659 515.047 658,048 1.291.473 118,358
-V. 99, p. 1908.

Chicago & North Western Ry.-Bonds Listed.-
The N. Y. Stock Exchange has authorized to be listed the 310.000.000

Gen. M. 5% bonds, due 1987 (stamped as to non'payment of Federal
income tax )recently offered (V. 99. p. 1748) on notice of issuance in ex-
change for outstanding temporary certificates, making the total amount
authorized to be listed $31,316.000 35,5% bonds, $22,500,000 4% bonds,
$8.054.000 4% bonds (stamped as to non-payment of Federal income tax)
and 810,000.000 5% bonds similarly stamped.

Purposes for Which the $10,000.000 Bonds Were Issued.
Permanent improvements or additions, including equipment_ __ _31,000,000
Payment of an equal amount of "existing bonds," viz.: $130,000
5% and 6% sinking fund bonds of 1879 and $8,870.000 Con-
solidated Sinking Fund bonds of 1915  9,000,000

-V. 100. p. 229.

Chicago Railways Co.-Unification Ordinance Upheld.-
Judge Brentano in the Superior Court on March 17 vacated
the previous order made by Judge Goodwin permitting State's
Attorney Rayne to file quo warrant° proceedings to question
the legality of the ordinance providing for unified operations.
The State's Attorney contended that the ordinance allowing the surface

car companies to operate through a board of operation is illegal and in con-
travention of the terms of the ordinances of Feb. 1907, which did not
permit the city to relinquish its powers of operation to a board.-(See V.
98. p. 1693). V. 100. p. 139.

Chicago Rock Island & Pacific Ry.-Collateral for Loan.
-N. L. Amster, Chairman of the minority stockholders'
committee, has issued a statement in which he gives the
collateral for the $2,500,000 bank loan due Apr. 30 as follows:

-%.100 D. 981. 900.

Columbus Delaware & Marion Ry.-Affirmed.-
The Ohio Supreme Court on March 23 affirmed the decision of the lower

courts awarding a judgment for a balance found to be by John G. Webb to
receiver West in a suit for an accounting. The amount,..ss reported in the
newspapers, was 51,023,253. Compare V. 94, p. 1448; V. 96, p. 1700.-
V. 99, p. 1832.

Connecticut River RR.-New Directors.-
John H. Albion of Concord, N. H.

' 
long a director, has been elected

President to succeed Lucius Tuttle, deceased. Morgan G. Bulkley, Presi-
dent of the Aetna Life Ins. Co., and Richard Olney take the places of Mr.
Tuttle and William Skinner of Holyoke. Mass., who resigned as directors.
-V. 98, p. 1766.

Denver & Rio Grande RR.-New Officer.-
John P. Howland, who has been Assistant Secretary, has been ap-

pointed Secretary to succeed Stephen Little, who resigned on account of
ill-health as Secretary and Comptroller, having occupied the latter office
for 24 years. The position of Comptroller was not filled.-V.100,p.811, 732.
Fairmount Park Transp. Co., Phila.-Co-receiver, dcc.
Frank Millman, of E. W. Clark & Co., was on March 22 appointed co-

receiver with Samuel M. Clement Jr. The Reorganization Committee
having agreed to advance $20,000 to the receivers to meet bond interest due
April 1, the receivers have been authorized to issue necessary certificates
as security for the loan. Two-thirds of the money raised by assessment on
the assenting stock has been paid in, and it is expected definite arrangements
for putting the plan into effect will shortly be completed.
To Feb. 25 there had been deposited under the plan a total of 27.174

shares, and subscriptions of $3 50 per share had been made by each deposi-
tor. As the subscriptions largely exceeded the amount anticipated, the
committee reduced the payments to be made by the subscribers from $3 50
to $3 per share, thus providing about $80,000. Installment No. 2, $1 per
share, was payable March 15 to Fidelity Trust Co., Phila., depositary.
Compare V. 100, p. 565, 642, 733.

Georgia RR. & Bkg. Co.-U. S. Supreme Court Decision.
See Central of Georgia Ry. above.-V. 95, p. 1039.
Hocking Valley Ry.-Decision.-
The Ohio Supreme Court on March 16 affirmed the order of the P. U.

Commission directing the company to resume operation of electric cars
on the Wellston & Jackson Belt By. between Jackson and Hamden, 17
miles. Compare V. 99. p. 674.-V. 99. p. 1909.

Honolulu Rapid Transit & Land Co.-Earnings.-
Calendar Gross Net Int., Taxes, Com.Divs. Balance,
Year- Earnings. Earnings. Depr., &c.
 5615,583 $247,788 $103,215 596.600 547.973

1913 625,723 254,480 116,809 96,600

(8%). Su47/071.191 

-V. 98. p. 912. •

Lake Erie & Western RR.-Earnings.-
Calendar Operating Net (after Other Bond Other Int., Balance;
Year- Revenues. Taxes). Income. Interest. Rents, &c. Deficit.

1914- --$5.602,771 5867,403 3123.474 $543,750 $675,000 8227,873
1913...... 5,934.643 5,934.643 825,384 119,435 543,750 617,130 216,061

§§, D. 1308.

Louisville & Nashville RR.-Bonds Called.-In our ad-
vertising columns will be found the numbers of 618 ($618,000)
gen. M. bonds which have been drawn for payment on June 1
at 110 & int. at office of company in N.Y.

Favorable Decision.-See Central of Georgia Ry. above.
-V. 100, p. 901, 812.
Macon Dublin & Savannah RR.-New Directors.-
T. J. Masse.), of Macon, and M. B. Welbourn, of Anniston. Ala., have

been elected directors.-V. 99, p. 407.

Missouri Kansas & Texas Ry.-New San Antonio Ter-
minal.-The company has purchased, through the San An-
tonio Belt & Terminal Co., property for rights of way,
yards and passenger and freight station in that city to be
used by it exclusively unless later desirable tenants are
found. No securities are to be issued at present.
The land cost over $650,000 and includes, besides 12 acres for the termini%

itself, a right of way about 3 miles long from 60 to 100 ft. in width. A
passenger station is to be erected at the corner of Durango and South
Flores streets, within 2 blocks of the city hall, and a freight station, ware-
house, &c., to the west at Durango and South Laredo streets. All that
remains to be done before work is commenced is to obtain the necessary
franchise from the city.-V. 100, p. 734, 556.
National Railways of Mexico.-Status.-
A press dispatch from Torreon. Mex., on March 21 said: "The system Is

now divided into several different parts, each being operated under the
direction of the revolutionary chief in control of the territory, through which
the lines run. The general offices were moved to Torreon from the City of
Mexico a few weeks ago by direction of Gen. Francisco Villa. A large
outlay will be required to rehabilitate the property. Much of the rolling
stock has been "ditched" and burned and many of the steel bridges have
been destroyed and temporary structures have replaced them to accommo-
date the haphazard traffic that is now carried on. It is understood that the
claim for damages will be a heavy one. It is the opinion of men who are
familiar with the property that the system must pass out of control of the
Mexican Govt. as the first step towards rehabilitation."-V. 100,p. 901, 474.
New Orleans Mobile & Chicago RR.-Plan Dated March

24 1915.-The committee named below give notice by adv.
on another page that they have prepared a plan of reorgani-
zation and on or before April 30 will receive thereunder at
the depositaries (a) further deposits of the First & Ref. M.
5s (b) deposits of unsecured debts, including deficiency
judgments on secured debts, and (o) on payment of $10 per
share, certificates of pref. and common stock.
Committee: John W. Platten, Samuel S. Campbell, Robert Fleming,A. II. S. l'ost, Frederick Wm. Scott and T. Nelson Strother. with ChaunceyIL Murphey as Secretary, 55 Cedar St., N. Y.; U. S. Mortgage & Trust

Co. as depositary, 55 Cedar St., N. Y., and Mercantile Tr. & Deposit CO.,sub-depositary, Baltimore; and Beekman, Menken & Griscom as counsel.
Digest of Plan of Reorganization Dated March 24 1915.Interest, &c.-No interest has been paid on the bonds since Jan. 1 1913.Receiver's certificates for $250,000 were issued, but $200,000 have beenpaid and provision has been made for the balance, which, therefore, is notincluded in the liabilities shown below.

Proposed Extension.-Our engineers report that the road is at present In
good physical condition, but is in need of a suitable northern terminus
so as to afford a through route for traffic originating on its lines or delivered
to it at its terminus in Mobile or other junction points. At present, the
greater portion of the gross revenue is derived from interline traffic which
reaches or leaves the road at New Albany, Miss. (43 miles south of the
terminus at Middleton), or points south thereof, thus restricting the 43
miles from New Albany to Middleton to local traffic, which is extremely
light. It Is believed that an extension can be constructed speedily and
economically from Middleton, Tenn., northwards 40 miles to Jackson,
Tenn., to a junction with several railroads, notably Illinois Central RR.,
Louisville & Nashville RR., Nashville Chattanooga & St. Louis RR. and
Mobile & Ohio RR. Our engineers estimate that this extension, which
would lengthen the road's haul on the greater portion of its existing freight
traffic about 83 miles (to say nothing of new business), can be constructed
for about $1,275,000, and put in operation within 12 or 14 months. The
plan gives us authority to decide whether this construction shall be under-
taken as part of the plan or left to the new company.

Ch. R. I. & Pac. ref. 4s..$2,500.000
Chic. R. I. & Gulf 41s.,.... 331,000
Rock-Isl., Memp. Term.5s 1,010,000
Omaha Term. 5s  482,000

St. P. & K.O. Sh.L.Ist 4;0_3741.000
Cedar Rap. Term. 1st 4s_373.732
Peoria Term 5s  318,747
Blue Isl. Shop 1st 55  150,000
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Earnings .-The company reported net income (before interest on bonds
and equipment notes) of 5447.149 for 1912 and $305.925 for 1913: but our
experts disclosed insufficient provision for maintenance, depreciation
and bad debts reducing the net income to $297,800 In 1912 and $125,028
in 1913, as against fixed charges of about $603,000. The receiver expended
a considerable sum upon rehabilitation in 1914, and burdensome
trackage and terminal agreements were rescinded, in consequence of which,
after adequate maintenance and depreciation charges, but before bond
and other interest, the net income was 5629.000 in 1914.
Owing to almost complete suspension of export cotton and lumber traffic

for the six months ending Dec. 31 1914, the net income, before bond and
other interest, for that preiod was but 5212,747. With the return of nor-
mal traffic conditions and the completion of the Jackson extension (if
constructed), the new company to be formed as hereinafter provided
should, according to the estimate of the commiaee's engineers, earn a net
income of $700,000, available for interest and dividends, betterments, &c.

Net Current Liabilities, 3811,084-Present Company and Receiver.
Net liabilities (approximate) after applying all cash resources

against outstanding receiver's certificates and current liabilities_5200,000
Unsecured debts including deficiency judgments oh secured debts,

with interest at 6% to Dec. 31 1914 (approximate)  611.084
Cash requirements, $845,662, viz.: Mobile Jackson & Kansas City RR.

Co. bonds (to be retired as soon as possible), $33,000; current liabilities,
$200,000; reorganization expenses, including fees of engineers, counsel,
committee, &c., court expenses, organization expenses, new securities, &c..
(estimated), $250,000; new working capital, $300,000: equipment trust
obligations (to be retired it possible, otherwise unchanged). $62,662.
New Company (Probably the New Orleans Mobile & Northern RR. Co.)

• After foreclosure, the new company will be formed, probably by consoli-
dation of three separate companies to be organized in Ala., Miss. and Tenn.,
and take over the property, a present mileage of 402.6 miles. and upon the
completion of the extension to Jackson a total of about 442.6 miles. All
of the new stock other than shares to qualify directors shall be vested for
not over 5 years in John W. Platten, Frederick Wm. Scott, Samuel S.
Campbell, Maurice Hely-Hutchinson and A. H. S. Post, as voting trustees,

Proposed Outstanding Capitalization:
Prof. (p. & d.) stock, 6% non-cum. for first 3 years and cumula-

tive thereafter, present issue to be (voting trust certs.), par
$100 $11,344,333

Corn, stock, present issue to be (voting trust certs.), par 5100- 10,820,984
New mortgage 5% Bonds limited to 515,000.000. The committee
may cause a part of such bonds to be sold from time to time
(a) to provide for net current liabilities, reorganization expen-
ses, working capital and: 562,662 equipment trust obligations
and to retire the $33,000 Mobile Jackson & Kansas City RR.
Co. 1st M. bonds. (b) On account of the construction of the
proposed extension from Middleton to Jackson. Total so
issuable for said purposes, however, to be limited to  2,500,000
The committee in its discretion may, however, (1) leave the matter of

building the extension to Jackson to the new company; and (2), in lieu of
Issuing said bonds to provide for net current liabilities, working capital or
41xtrernsgsy of 

issue 
or/annoitesatioorn,ogeTzeprovide for the same or any of same,

Terms of Exchange of Bonds, &c., for New Stock, or Cash-See footnote "z.'.
Existing Bonds,&c. Present -New Securities in Exchange Therefor-

Amount. Preferred Stock (etc.) Corn. Stock (v.t.c.)
1st & Ref.M.(prin.)513,613,200 (83 1-3%)511,344,333 (75%)$10,209,900z
Unsecured debts__ 611,084   (100%)611.084z

Total distributable  511,344,333 510,820,984
54,674,775 of Said $10,209,900 New Common Stock, However, Offered to

Present Stockholders at $20 per New Share.
Existing Stocks- Amount. New Preferred. New Common.

Pref. stock (paying
510 per sh. pres-
ent stock)  51.275,750   (50%)$637,875

Corn.stock (on pay-
ing $10 per sh. of
present pref.) - - - 8,073,800   (50%) 4,036,900

Z Or cash in lieu of a portion of such common stock at the rate of $20
per share ($100 par value) to the extent that the same may be allotted to
stockholders of the present company or others, in the discretion of the
committee at the price of $20 per share.

Depositing bondholders will be held to have assented to plan unless they
shall, within 3 weeks from March 26, withdraw their bonds and pay to
the depositary $10 for each $1,000 bond withdrawn, as a contribution to-
ward the expenses, &c., of the committee. The committee may declare
the plan operative when, in its opinion, sufficient assents thereto have been
given. A substantial majority of the 513,613,200 bonds has already been
deposited. Compare V. 99, p. 1525, 1452.

New York Central RR.-Listed.-New Trustee.-
The New York Stock Exchange has listed 540,000,000 First and Re-

funding M. bonds, series A, with authority to add s:30,000,000 additional
on notice of sale, making total amount authorized to be listed $70,000,000.
John H. Holliday of Indianapolis has been made individual trustee under

Lake Shore Sc Mich. Southern By. Co.'s 3% % gold bond mortgage,
dated June 1 1897, in place of John T. Dye, deceased.

Reports of Predecessor Cos.-See New York Central &
Hudson River RR. and Lake Shore & Michigan Southern Ry.
under "Annual Reports."-V. 100, p. 901, 813.
New York New Haven & Hartford RR.-Stockholders.-
The number of stockholders on Jan. 1 1915 was 26,544, which compares

with 26,240 in 1914, 22,716 in 1913 and 22.106 in 1912. Stockholders
owning 89% of the stock live in N. Y., Conn., R. I. and Mass.: viz.: N.Y.,
531,390 shares; 

Conn., 
256,256 shares; R. I., 43,127 shares; Mass.

564,996 shares. The 118 foreign holders own 8,791 shares. Average hold-
,

ings. all stockholders. 59.2 in 1915; in 1912, 71.32.-V. 100. p. 902. 813.
New York Railways.-Income Interest.-The arbitra-

tion committee appointed to fix the rate of interest on the
5% adjustment income bonds for the 6 months ending
Dec. 31 1914 has decided that the payment shall be 1.769%,
payable April 1.

Previous Payments on Income Bonds (Per Cent).
Oct. 1912. April 1913. Oct. 1913. April 1914. Oct. 1914.
0.771% 2.25% 1 .636 % 2.345% 1.288%
Compare V. 100. p. 734. 141.

N. Y. & Rockaway Beach Ry.-First Dividends.-
Bee Long Island RR. under "Annual Reports."-V. 83, p. 890.
Northwestern Elevated RR. of Chicago.-Bonds

Offered.-The National City Bank of New York, Lee, Higgin-
son & Co. and N. W. Halsey & Co., are offering by advertise-
ment on another page, at 91 and int. to yield about 5.65%,
the unsold portion (less than $500,006) of the present issue of
$12,500,000 1st M.,5% gold bonds of 1911.

These bonds are due Sept. 1 1941, but are callable as a whole, but not in
part, except for sinking fund, at 102 and int. on any interest date upon
30 days' published notice. Denom. $1,000c*. Interest M. & S. in N. Y.
and Chicago. Trustee under mortgage: Illinois Trust & Savings Bank,
Chicago; under supplementary agreement: Central Trust Co.. N. Y.
Interest M. 8-, S. in N. Y. or Chicago without deduction of any tax or
Government charge (normal Federal Income tax, &c.)

Data from Prest. Britton I. Budd, Chicago. Ally 7 1914,
Outstanding Capitalization (Chic. Elev. Rys. owns over 99% stk all Chic. Elms.)
Capital stock (S.944,400 is pref., 5% non-cumulative  59,891,500
1st M. 59 due Sept. 1 1941 : (auth., 525,000,000-see below)  12.500.000
Union (Loop) Elev. RR. Co. 1st (closed) M. 5s, due Oct. 1 1945;

auth., $5,000,000; less, 5528.000 pledged   4,472.000
Equipment notes maturing serially 1914 to 1918  80,000

Guarantees 55,000,000 bonds of Lake Street Elev. RR. (now Chic. &
Oak Park Elev. IRR. Co.), but such liability could only be enforced as
subordinate in all respects to the existing 1st M. bonds.

Bonds.-An absolute first mortgage, except as to the Union Loop, on
which the 54,472,000 Union Elevated RR. 1st 5s have a prior lien; also
secured by pledge of 5528.000 of the last-named issue, being the remainder
of the $5,000,000 authorized.
Of the 525.000,000 1st M. 5s authorized and issued, the remaining $12,-

500,000 are deposited in escrow with the Central Trust Co. of New York,
trustee, under a supplementary trust agreement dated July 1 1914 and
can be released only to provide for part of the cash cost of betterments,
extensions, &c.. acquired after July 1 1914, viz.:
$500,000 not before Jan. 1 1915, at not exceeding 80% of such]cash cost:
4,000,000 at not exceeding 80% of such cash cost, provided annual net

earnings are 1% times the interest on the 1st M. bonds, includ-
ing those to be released;

8,000,000 at not exceeding 75% of such cash cost, provided net earnings
are twice said annual interest.

In ascertaining "net earnings" the income ,expenses and interest charges
of the "Loop Division" are not to be included in the calculation.
Annual sinking fund beginning Sept. 1919, an amount of cash equal to

1% of all bonds outstanding or held in sinking fund. Under supplementary
trust agreement also not less than 12% of the gross earnings must be used
for maintenance, betterments or extensions, or railroad equipment.

Property.-Serves the rapidly growing north side residential district of
the city of Chicago, its main lino extending from the Loop through Evanston
to Wilmette, 

Ill., 
14.28 miles, and the Ravenswood branch extending from

Belmont Ave. to Kimball Ave., 4.88 miles. The total mileage operated,
excluding the mileage of the Union Loop, comprises 56.39 miles of track
(including 2nd, 3rd and 4th track and sidings) of which 39.75 miles are
owned and 16.64 miles are operated under contract with the Chic. Mil. &
St. Paul By. Co. continuing during the life of this company 's franchise.
Of this contract mileage 10.36 miles are on the surface, but 7.23 miles thereof
are now being elevated.
When this elevation is completed the Northwestern Co. will have in

operation an elevated line extending from the Loop District of Chicago to
Evanston, affording a greatly improved rapid transit service between
Evanston and the business district of Chicago, and thus not only increasing
revenue but reducing operating expenses due to faster schedules and elimina-
tion of crossing flagmen. Over 93% of our main-line mileage owned is on
private right of way except where streets are crossed. We own 348
passenger cars (168 being motor cars), and have recently contracted for
80 new passenger cars for delivery beginning about July 15 1914. increasing
the equipment capacity about 28%. As owner of the Elevated Loop
(1.62 miles of double track) receives as rental from the other elevated rail-
roads in Chicago one-half cent per passenger carried by the roads, up
to the capacity of the Loop (whether or not the passenger reaches the Loop)
together with proportion of expenses of operating and maintaining Loop.
Earnings (incl. Loop Div.) as Certified by Public Accounts Cal. Year 1913.
Gross. incl. loop rental__$3,222,701 1 Other income  $67,722
Net, after taxes, rents, &c. 1.235,133 Total net avail, for bd. int. 1,302.855
Annual interest charges on all bonds now outstanding  848.600
Passenger traffic, 20,300,000 passengers in 1901, the first full year; in

1913, nearly 45,000,000, or over 277 of the total traffic of all the elevated
,railroads in Chicago. See also V. 100, p. 230. 399.

Oakland Antioch & Eastern (Electric) Ry.-
The Cal. RR. Commissioners on Mar. 19 heard the application to issue

notes aggregating 5200,400, one for $100,400 to be issued to the Union
Trust Co. to take up a like amount, and the remainder to refund three notes
now held by the Anglo-London & Paris Nat. Bank; also to pledge Oakland
Antioch & Eastern bonds, so that the notes will equal 60% of the face
value of the bonds pledged.
The committee or 7 representing the bondholders and the management

reported on Mar. 15 at a meeting of the security holders. The report was
adopted. Except criticism o • "errors of judgment in matters of construe-
non," the report indorsed the managmeent, laying particulat stress on the
fact that tho vouchers which could not be found by Price, Waterhouse &
Co. had turned up. The agreement with the bondholders providing for
the postponement of interest was indorsed. with an amendment containing
a clause permitting the bondholders to terminate the agreement for cause.
The same committee, with the name of Sydney Van Wyck added, was
continued in power to carry it out.-V. 100, p. 902. 643.

Pennsylvania RR.-Authorized.-The stockholders on
March 23 authorized an increase in the bonded debt by $40,-
000,000. Compare V. 100, p. 902, 557.-V. 100, p. 902.

Peoria (Ill.) Railway.-Bonds-Earnings.-N. W. Halsey
& Co. and Merrill, Oldham & Co. are offering at 96 and int.,
yielding about 532% ,a small block of "First & Ref. M. 5%
gold bonds", dated 1906, out, $2,819,000 (as of April 1);
retired (additional), $435,000. Compare V. 100, p. 902, 643.

Philadelphia Company, Pittsburgh, Pa.-Status-
Earnings.-M. B. Starring, Pres. of United Rys. Investment
Co. (see also "Annual Reports" above) says in substance:
My attention has been called to a statement from Philadelphia concern-

ing the question of dividends on pref. stock of United Traction as affecting
all the securities of the Philadelphia Company.
I desire to impress the fact upon the security holders that for the solidity

of its financial structure or for the payment of the dividends on its stocks ,the
Philadelphia Company is not dependent upon dividends upon the stocks of
the traction companies which it directly or indirectly owns, as is evidenced
by the fact that for some years past no dividends have been received from
the railway system.
Estimated Earnings of Philadelphia Co. for Fiscal Year ending Mar. 311915.
[Showing a decrease in gross of less than 4% as compared with 1913-14.]

Fiscal Gross Net (after Other Bond Other Bal. for
Year. Earnings. Taxes . Income. Interest. Charges. Divs., &c.

1914-15_$7,384,703 $3.860,255 $2,239,598 51,913,639 5401,605 53.784.608
1913-14- 7.657.644 4,232,958 2,154.531 1,854,379 184,950 4.348.160
The business of the company has suffered from commercial recession in

the Pittsburgh district, the principal decrease being due to the temporary
decrease in the consumption of natural gas for commercial purposes. There
was a small increase in revenue from domestic gas, due to about 6.000 addi-
tional subscribers, and this Increase would have been much larger had the
winter not been so mild. The earnings from electric light and power show
a substnaitla increase in both gross and net; the earnings from this depart-
ment alone are sufficient to meet all the fixed charges of the Philadelphia
Co., leaving free for dividends the revenues from natural gas and other in-
vestments. Engineers of the highest standing have estimated that the
company has under its control sufficient natural gas to last at the present
rate of consumption for 20 to 30 years, since which the company has drilled
into deeper gas sands and found large additional quantities of gas. The
company has acquired rights on over 350.000 acres of land.
In all departments rigid economies have been put into effect, and there

is no valid reason to question the ability of the company to meet, not only
all its fixed charges, but to provide for cash dividends on all its stocks, so
that it seems reasonably certain that the forthcoming dividend upon the
common stock will be paid in cash.-V. 100, p. 475, 141.

Pittsburgh & Lake Erie RR.-Earn'gs.-
Cat. Operating Net (after Other Fixed Dividends Balance
Year. Revenues. Tax . , &c .) . Income. Charges. (10%) . Surplus
1914_315,597.36554,614,440 $1,044,155 $1,575.176 $2,998,80051.084.619
1913.. 19,644.111 8.093,310 900,878 2,165.451 2.998,800 3.834,937

Total accumulated surplus Dec. 311914, 516.627,208.-V. 100, p. 399.

Seattle Renton & Southern Ry.-No City Vote.-
See item under "Seattle" in "State & City" Dept. on a subsequent page.

Terminal RR. Association of St. Louis.-Listed.-
The New York Stock Exchange has listed $1,000,000 additional Gen. M.

Ref. 4s (making total amount listed to date 524,112,000) used as follows:
Purchase of real estate for right of way and yards $46.500
Purchase 346,600 St. Louis Merchants Bridge Term. Ry. stock 23.300
Side tracks, spur tracks, additions and improvements 930.200

Earnings.-For year ending Jan. 31 1915:
Railway operating rev_ __51,601.9961Total net income 51.560.240
Net railway oper. income_ 578,028:Total deductions  1.466.983
Net revenue misc. oper'ns 85,064ISink. fund & oth. res. fds- 58,333
Non-operating income_ _ 897,147 Balance, surplus  34.924
-V. 100. p. 734, 475.
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Calendar Total Fixed
Year- Receipts. Interest.

1914 £673,830 E110,434
1913  623,838 84,488
-V. 100. p. 643.

Texas & Pacific Ry.-Officers.-
Chairman of Board and President, George J. Gould (re-elected); Vice-

President in charge of operations, E. J. Pearson (1st V.-P. of Mo. Pac.).
to succeed E. F. Kearney, the new President of the Wabash RR.

Executive Committee.-George J. Gould (Chairman) ,Kingdon Gould,
Charles H. Sabin, President Guaranty Trust Co.. B. D. Caldwell, President
of the Wells-Fargo Express Co. and N. S. Meldrum of Blair & Co. (Messrs.
Sabin. Caldwell and Meldrum are new members.)-V. 100, p. 982.

Third Avenue Railway, New York.-Adjustment Mort-
gage 5% Incomes -Right to Vote.-Prest. Frederick W. Whit-
ridge says in substance:
The fact that of the 822,536,000 income bonds not over $2.396,500 have

ever been voted indicates that the holders are not aware of their right to
vote. Until full interest at 5% per annum with all accumulations shall
have been paid upon the bonds for five consecutive years, the following
classes of holders are entitled, in person or by proxy, to one vote for each
$100 of bonds, at each stockholders' meeting as to all matters upon which
stockholders may vote, viz.: (1) Owners of registered bonds without cou-
pons; (2) owners of registered coupon bonds, and (3) owners of coupon
bonds registered for voting purposes only.
The voting rights of classes (1) and (2) are established by the regular

books in which such bonds are registered, or by lists certified by the bond
registrar, and no action by the holders is required to qualify them to vote.
In the case of unregistered coupon bonds (class 3). the holder, in order

to be entitled to vote, must present them to the bond registrar (U. S. Mort-
gage & Trust Co., 55 Cedar St., N. Y. City), which will within 24 hours
and without charge endorse upon them the name designated by the holder
and the following: "(Date. Name of voter.) Registered for voting pur-
poses only. (Signature of registrar.)" If the holder desires to change the
name of the person entitled to vote or to cancel the right, such change will
also be made by the registrar without charge. The Chairman of the Com-
mittee on Sec. N. Y. Stock Exchange Feb. 24 wrote: "Regarding the Ad-
justment Mortgage Coupon Bonds of the Third Ave. By. Co. which have
been 'Registered for voting purposes only' and thereafter such registration
canceled by the registrar writing on next line 'Bearer. Registration for
voting purposes canceled' with a date and the usual signature. I beg to say
that the Committee on Securities in Oct. 1912 ruled that such registration,
when canceled as above, would not, in any way affect their delivery on
transactions made on this Exchange.'

Earnings.-For 8 months ending Feb. 28:
Eight Operating Net Taxes Other Interest, Balance,
Months- Revenue. Revenue. Accrued. Inc. Rentals ,&c. Surplus.

1914-1 --$7,244,314 $2,669,568 $500,183 $54,544 $1,705,818 $518,111
1913-14- - - - 7.221,916 2,615.431 510,801 43,118 1.699.603 448,145

Interest as above includes also interest on the income bonds.

Dividend Prospects--Committee to Consider Future Policy.-
President Whitridge is quoted:

If anyone can spell a dividend for Third Avenue out of these figures. I
fail to see it. All of the surplus for the eight months has been expended fo:
improvements and betterments for the 

company, 
together with an addi-

tional $100,000. bringing the total up to about $624,000 so expended.'
The directors appointed a committee to consider the future policy of the

company, both with regard to dividends and the outlays for improvements,
consisting of James N. Wallace, Adrian Iselin, Harry Brenner, L. F. Strauss
and Emlen Roosevelt. President Whitridge says: "I took particular pains
to have the only two members of the board who have advocated the pay-
ment of dividends by the company on this board, namely Messrs. Strauss
and Roosevelt." President Whitridge presented a statement of the budget
for 1915. showing that the actual necessary outlays this year will call for
$1,159,400, including reconstruction work, new rails, realigning, repair-
ing. &c.-V. 100, P. 734, 475.

Toledo St. Louis & Western RR.-Application.--The
receiver has applied to the U. S. District Court for permis-
sion to borrow $600,000 for improvements and to change the
Ohio terminal from Delphos to Decatur, Ind., at an esti-
mated cost of $339,929.
The change. It is said, would effect an annual saving of $35,000. The

receiver desires permission to purchase 5 new locomotives. 50 new furniture
cars, 2,000 tons of steel rails and to enlarge the grain elevator at St. Louis.

Deposits.-
The time for deposit of pref. and common stock under the call of the

protective committee, Jules S. Bache, Chairman, expires to-day. No
further deposits will be received except upon the decision of the committee
in each case. A large majority of the entire outstanding stock has already
been deposited.-V. 100, p. 902, 310.

Underground Electric Rys. of London.-Earnings.-
Income C. L. Ry. Balance,
Interest. Asset Stk. Surplus.

(6%)487.923 £37,031 £38,442
(6%)467.350 26,830 45.169

United Gas & Electric Corporation N. Y.-Refunding
Notes Offered.-Drexel & Co., having sold or exchanged over
$4,000,000 of the $5,500,000 Three-Year 6% gold notes
dated April 15 and due April 1 1918, offer by adv. on another
page, for sale or exchange, if, when and as issued, the unsold
balance at 983/2 and int., for delivery April 1 1915. Holders

of the $7,500,000 5% notes maturing April 1 1915 who de-

sire to exchange them for the above notes should communi-

cate with the firm immediately. Interest A. & 0. Trustee,

Fidelity Trust Co. of Phila. The bankers report:
Under the terms of the agreement securing these notes, the notes are

callable in whole or in part by the corporation on 30 days' notice if calle
d

on an interest date, or otherwise 60 days' notice, and the corporation agree
s

to retire notes of the issue, as follows: 8500,000 July 1 1916. $500,000 Jan. 1

1917, $500,000 July 11917, $500,000 Jan. 11918.
The notes will be secured by $7,650,000 United Gas & Electric Corpora-

tion 30-year 6% collateral trust bonds dated April 1 1915. Under the pro-

visions of the indenture securing the above-mentioned notes, when th
e

outstanding notes are reduced as above, the corporation has the right t
o

withdraw at 90 and int. a proportionate part of the collateral trust 6%

gold bonds, and it is, therefore, apparent that such withdrawals 
will in-

crease the equity back of the notes. The 30-year collateral trust 6% bonds
,

dated April 1 1915, are part of an authorized issue of which not more than

$10,000,000 will be issued while any of the present issue of notes is out.

The proceeds from the sale of these notes, together with the sale of

$2,350,000 30-year collateral trust 6% bonds, will provide for the payment

of $7,500,000 5% notes due April 1 1915. See further particulars in

V. 100, P. 735.

Washington Northern RR.-Foreclosure.-
The U. S. District Court on March 4 appointed a Master in 

Chancery to

conduct the foreclosure sale of the road, which may take place about April 4.

Suit was filed in Nov. 1913, H. E. Collins of Portland. Ore., being appointe
d

receiver. The road is a logging road run in connection with the Oregon
-

Washington Timber Co., which is also in the hands of a receiver and is to

be sold at the same time. The bonds, $1,000,000 1st 6s, are dated June 
4

1910, interest May 1 and Nov. 1.

Western Pacific Ry.-New Directors.-Six new directors

have been named in order that the security-holders may be
represented on the board by men who are not employees
of the company.
New Directors .-Perry Evans, Ray K. Barrows, Arthur L. Dahl, Thomas

E. Palmer, Charles F. Craig and W. G. Bruen,
Other Directors.-B. F. Bush, E. L. Brown, George J. Gould, Kingdon

Gould, E. T. Jeffery, Charles W. Slack and E. L. Marston.-V. 100, P.
813, 735.

Winnipeg (Can.) Electric Ry.-Dividend Reduced.-A
quarterly dividend of 23/2% has been declared on the $9,-
000,000' stock, payable April 1 comparing with 3% quarterly
from July 1911 to Jan. 1915, incl., and 23/2% for some years
previously.-V.100,p.735,142.

INDUSTRIAL, GAS AND MISCELLANEOUS,
Alaska Gold Mines.-Debentures Listed.-
The N. Y. Stock Exchange has authorized to be listed $1.500,000 10-year

6% convertible debentures due 1925, on notice of issuance in exchange for
outstanding subscription receipts.

Status.-D. C. Jackling wires from Alaska to President
Hayden, saying in substance:
Tonnage treated and recoveries fully up to my expectations. When

finally adjusted a section will handle 2,500 tons, giving a capacity of 10,000
tons to the entire plant. Second section ready in 60 days. Mine will then
be sufficiently opened up to supply it. Third section should be started
about July 1. The ore from six widely separated points in the mines is
averaging nearly $2 per ton. Are treating 1.800 tons per day. Tonnage
for March should be about 40.000 tons. Mill most economical.-V. 97.
p. 730; V. 100, p. 476.

Algoma Steel Corporation.-Rails for U. S.-
The company, it is stated, has sold 60,000 tons of steel rails in the United

States during the past few months, a recent sale to the Illinois Central call-
ing, it is understood, for delivery at Chicago at $2 60 a ton less than the
price of Chicago mills. The rail mill, it is said, has also booked 80,000
tons from the Canadian Pacific.-V. 99, p. 1599. 1526.

Aluminum Co. of America, Massena, N. Y.-Power Line.
The P. S. Commission, 2d Dist., recently at Albany approved franchises

of the St. Lawrence Transmission Co. (capital stock at last accounts,
$100,000; a subsidiary of the Aluminum Co. of America. Compare St.
Lawrence Securities Co.. V. 96. p. 601) to extend its lines from Norfolk to
Hannawa Falls, there to connect with the line of the Northern Power Co. (a
subsidiary of the Hannawa Palls Water Power Co.; see above and V. 99.
p.611), and from Massena north to the Canadian border, where connection
is made with the lines of the Cedar Rapids Transmission Co. of Canada,
connecting the Cedar Rapids power with that at Hannawa Falls and else-
where through the territory. The Commission limits the use of these lines
to transmission purposes only, through the villages of Norwood, Massena
and Potsdam, and the towns of Pierrepont, Potsdam, Norfolk, Stockholm
and Massena, for which the [transmission) company holds franchises, but in
which other local companies, such as the Norwood Electric Light & Power
Co., are already doing a distributing business. On Jan. 4 1915 service was
inaugurated between Cedar Rapids, Quebec, and Massena, N. Y., over the
50 mile 110,000 volt steel tower transmission line erected by the Stone &
Webster Construction Co., of Boston, Mass., for the Aluminum Co. of
America. Compare Northern N.Y. Power Corp. below.-V. 99,p. 610.

(Dean) Alvord Securities Co., Port Jeff.-Bankrupt.-
This company is again in financial trouble, having been adjudicated a

voluntary bankrupt on March 6 on petition filed in Brooklyn by Pres.
Bradley W. Fenn. Liabilities, $1,073,672 ($884,640 unsecured), and as-
sets stated as 3325,387. Stockholders of the Belle Terre Estates,' Inc.
(controlled) received on or about March 4 a circular letter signed by four
directors saying that the interest on the 1st M. bonds of that company was
due and unpaid and that the situation in suburban real estate prevented
any material sales at fair prices. Compare V. 96, p. 1230.

Amalgamated Copper Co.-Reason for Notes.-
See Anaconda Copper Mining Co. below.-V. 100, P. 735, 311.
American-La France Fire Engine Co.-2d Corn. Div.-
A dividend of 1% has been declared on the $1,450,000 common stock,

payable May 15 to holders of record May 10. An initial payment of the
same amount was made on Feb. 15.-V. 100, p. 476.

American Graphophone Co., N. Y.-Bonds.-
Williamson & Squire, N. Y., recently offered at 933i and int., to net

about 6.70%. a block of 1st M. 6s of 1910, due June 1 1930 (V. 91, p.40 .
Auth. $2,000,000; outstanding, $1,271,700, of which part is reserved to
retire $70,770 5% debentures (exchangeable at par) . No deduction for
normal income tax. See V. 100, p. 979. 903.

American Ice Securities Co.-New Officers.-
Robert M. Thompson has been elected a director to succeed James Mc-

Cutcheon, deceased. D. H. Morris succeeds Mr. McCutcheon as Vice-
President.-V. 96. p. 1155.

American Straw Board Co., Akron, 0.-Debentures.-
The stockholders are asked to subscribe at $882 40 per $1,000 bonds for

$350,000 of the $1,000,000 6% debentures authorized in 1913 (V. 96,p.
1300, 1491). The proceeds will be used for working capital and are to be
paid for in four installments. Princ. due 1938 (1928 7), but red, on any
hat, date at par and int. Int. Q.-J. at Akron. Trustee, People's Savings &
Trust Co., Akron. Outstanding, $231,000: reserved to retire $51,000 old
1st M. bonds, covering 13 plants, $100,000. Capital stock, 33,000,000:
Par. $100. Pres., 0. C. Barber; Sec., K. S. Smith, Akron.-V. 97, p. 300.

American Water Works & Electric Co., N. Y.-Sale.-
See California-Idaho Co. below.-V. 100, p. 558.

Anaconda Copper Mining Co.-Purpose of $16,000,000
Note Issue.-Touehing the issue of $16,000,000 two-year 5%
gold notes, dated March 1 1915 (see sale, V. 100, p. 735),
Pres. B. B. Thayer in circular of Mar. 22 says in substance:
(1) Improvements, ac., to Cost 86,000,000.-There has been a marked

advance in the art of concentrating and smelting copper ores during the
past few years, and with a view to bringing down the cost of extraction
and to increase the percentage of metals recovered, it has been decided to
remodel our present reduction works both at Anaconda and Great Falls.
New contracts for refining the output of metals produced by other com-

panies have made necessary an extensive increase in refining capacity. It
is proposed to provide a part of this capacity by enlarging our works at
Raritan. The refinery at Great Falls, which has been in operation for
about 25 years. with a capacity of about 5,000,000 lbs. of copper per month,
cannot be operated economically, and we have therefore decided to build
a new refinery at Groat Falls with a capacity of 10,000,000 lbs. of copper per
month, to supplant the old refinery and provide additional capacity.
The foregoing improvements and betterments will require an expenditure

of approximately $6,000,000.
It is believed that the increased recovery will amount to about 15% of

the metal content of the ore, and that the additional saving alone will repay
the money expended in this connection in about 13i years after the improve-
ments have been completed, provided an average price of 14 cents per pound
can be obtained for the copper produced. These improvements should add
correspondingly to our ore reserves by bringing within the limit of profitable
mining large quantities of additional ore.
(2) Purchase of the United Metals Selling Company.-The established cus-

tom in the copper business requires the metals sold to be delivered at any
of the usual ports of trade in the world. It is therefore necessary to main-
tain an extensive selling organization. The Amalgamated Copper Co. on
or about April 1 1911 acquired for 812,050,000 all of the stock of the United
Metals Selling Co., which, having an extensive general metal selling business
In the principal metal markets of the world, has long acted as our selling
agent. The present was deemed an opportune time for the Anaconda
Copper Mining Co., as the largest customer of the United Metals Selling
Co., to acquire the selling agency and conduct the business for itself. All
of the assets, business and good-will of the Selling Co. were assigned and
transferred to the Anaconda Co. except 141,900 shares of capital stock of
Anaconda Copper Mining Co.. which were owned by the United Metals
Selling Co., and the stock of metals owned by it. The basis of this purchase
was the actual cost of the money borrowed by the Amalgamated Copper
Co. to carry the stock of the Selling Co. from the date of acquisition by
Amalgamated Copper Co. to date of transfer of assets to the Anaconda
Co. deducting from the aggregate amount all dividends declared by the
Selling Co. in the meantime, the actual cost to the Selling Co. of the 141,900
shares of Anaconda Copper Mining Co. stock, and the market value of the
stock of metals owned by it.

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



31 AR. 27 1915.] THE CHRONICLE 1081
The balance sheet of the United Metals Selling Co. Dec. 31 1914 showed

assets of $24,713,889 and liabilities (including 45,000,000 for the fully-paid-
up stock, and a surplus of $6,046.948) aggregating the same amount. The
purchase price of the assets, business and good-will of the Selling Co. ac-
quired was about 46.000.000, the exact amount to be determined by an ad-
justment in the amount and market value of metals on hand.
To carry on the selling business, the United Metals Selling Co. of Dela-

ware, with a capital stock of $5.000,000. has been incorporated, and a sale
of assets acquired from the old United Metals Selling Co. sufficient to enable
It to conduct the contemplated business has been made, the Anaconda
Co. acquiring in exchange therefor all the issued stock of the new company.
(3) Other Acquisitions.-The Amalgamated Copper Co. was the owner of:

(a) 150,000 shares of the capital stock of Inspiration Consolidated Copper
Co. (V. 100. p. 559); (b) 30,800 shares of capital stock of Greene-Cananea
Copper Co. (V. 99, p. 607, 1302): (c) 1,110 shares, being all. of the issued
stock, of the Mountain Trading Co., a Wyoming corporation; (d) small
blocks of stock of other corporations. The acquisition of these assets being
deemed advantageous, the purchase was consummated for $4,769.900.
To the extent required, the proceeds realized from the sale of the note issue

has been, and the remainder will be, as construction requirements make it
necessary, applied to the foregoing purposes.-V. 100. p. 735.

Belle Terre Estates, Inc.-Default.-
See (Dean) Alvord Securities Co. above.-Vol. 96, p. 1231.
(E. W.) Bliss Co. Brooklyn.-Eztra Dividend.-
An extra dividend of 14% in addition to the usual quarterly distribution

of 1;4% has been declared on the $1,250,000 common stock, payable along
with the regular quarterly dividend of 2% on the 41,250,000 cumulative
preferred stock on April 1 to holders of record March 22. Distributions at
the rate of 1 % quarterly were resumed on the common in April 1914, that
having been the first payment since July 1 1911. Payments, which had
been 2% % quarterly since April 1899, were then discontinued, mainly on
account of the strike. Prior distributions had been 2%. The earnings,
It is said, have largely increased, owing to war orders. which will keep the
plants running up to capacity for some time to come.-V. 98. p. 915.
Butte-Duluth Copper Co.-Receivership.-
Judge John B. McClernan in the District Court on March 16 appointed

Charles H. Everett receiver on application of the Providence Security Co.,which owns 75% of the stock. Of the bills payable, &c., amounting, it is
said, to about $250.000. $50.000 fell due on March 18. The interest and
sinking fund payments on the $500,000 outstanding bonds is in default.
Owing to the difficulty of marketing its product, due to the war, the com-
pany has been paying its employees 50% cash and the remainder in due bills.
The company is said to be the pioneer in the copper leaching field, its pro-
duction in Feb. 1915 having been 130,000 pounds of copper. Secretary
Joseph B. Cotton stated to the Court that the value of the property is
much more than its debts and it ought to pay in time. The company. he
stated, has been running behind from 45.000 to $10,000 monthly.
Calgary Gas Co.

' 
Ltd.-Successor Co.-This company

was incorporated in Alberta on or about March 19 as suc-
cessor to the Canadian Western Natural Gas, Light, Heat &
Power Co., Ltd.-V. 99, p. 750.

California-Idaho Co.-Foreclosure-Property Sold.-
At the foreclosure sale held in Colusa, Cal., on March 11 under order of

the U. S. District Court for Northern California, the property, including
32,378 acres of land in Colusa and Glen counties, Cal. the $10.000,000capital stock of the Sacramento Valley Irrigation Co. (which see below) and
$510,000 of the capital stock of the Twin Falls Northside Land & WaterCo., was bid in for 4400,000 by Geo. R. Freeman of Willows, representing,
It is understood, the bondholders' committee.

Under the reorganization plan of the American Water Works & GuaranteeCo., the 1st M. bonds of the California-Idaho Co. are being exchanged
for an equal amount of the collateral trust bonds of the new company, the
American Water Works Sc Electric Co. (V. 100. p. 558). Compare V. 93.p.530; V. 98. p. 915, 1074. 1847; V. 99, p. 610; V. 100, p. 983.
Calumet & Arizona Mining Co.-Combined Earnings,

Including Superior & Pittsburgh Copper Co.-
Calendar Total Expenses, Net Exp. at Out- Balance,Year- Income. incl. Taxes. Earnings. side Prop. Surplus.
1914  48,518,999 45.303,375 $3,215,624 $130,089 $3,085,5351913   9.181,996 4960,528 4,221.468 146,830 4.074,638The Calumet & Arizona Mining Co. paid dividends in 1914 aggregating41.851.009 and in 1913 43.059,209. The company owned March 2 1914414,026,530 of the $14.997,920 Superior & Pittsburgh Copper Co. stock,and later acquired some additional stock. The amount of dividends paidon the last-named stock does not appear. Compare V. 98, p. 1247.-v. 99, P. 1676.
Canada Steamship Lines. Ltd.-Earnings.-

Cal. Year- Total Revenue. Net Earns. Bond Int.,&c. Net Loss1914 56,585.810 4928.066 4987,969 $59.903Loss last half of Dec. 1913, $18,300; total loss, $78.232; loss on sale offixed assets. $30.826; expenses of organization. $59,304; discount on deben-tures, 41.028; &vs. paid to May 31 1914 on cum. pref. stock. $401,041;total deduct.. $492,200; bal., debit, Dec. 311914, 5570,492.
Use of Steamships on the Atlantic Coast.-Pres. J. Car-

ruthers is quoted as saying:
I consider removing Lake ships for business on the Atlantic a very sanepolicy, AS, for one thing, they will help to facilitate shipping to no small ex-tent. Also, from a business point of view, the returns to be received willbe about three times as large as upon the Great Lakes, when occupied inthe regular trade. I do not know exactly what these ships will be used for.It is likely that we will let them out on time charters and then they will besent wherever they can go. I think that they will be used principally inthe coal business, plying between South America, West Indian and Americanports. It is likely that the spring will see between ten and twelve of oursteamers employed in this manner. They will be taken to the Atlanticvia the St. Lawrence Riven-V. 99, p. 540.
Canadian Car & Foundry Co.-War Order.-
The Montreal "Gazette" on Mar. 23 states that the company had se-cured an order for 2,000,000 shells for 430,000,000 from the Russian Govt..and would get part of these made in the U. S.
Canadian Western Nat. Gas, Lt. Ht., & P. Co., Ltd.-See Calgary Gas Co. above.-V. 99, p. 750.
(J. I.) Case Threshing Mach. Co., Racine, Wis.-Earns.Calendar Gross Net Bond Int., Res've for Pf.Divs. Balance,Year- Sales. Income. Dept., &c. Loss, &c. (7%). Surplus.1914  414,395,384 $2.024,878 $1,008,180 $50,000 $850,500 $116,1981913   13,417,406 2.208,824 837,173 100,000 850.500 418,151-V. 99, 13• 1913.
Central 8; South American Telegraph Co.-PartlyEstimated Earnings.-For quarters ending March 31:
3 Mos.- Total Inc. Net Inc. Dividends. Bal., Sur. Total Sur.1915   1675.000 $515,500 (134 %)4143,565 $371,935 54,449,6271914   390,000 234,450 (134%) 143.565 90,885 3,377.07712 Mos. ending Dec. 31-

1914 52.064,553 $1,365,760 (69')4574.260 $791,500  1913   1.555.936 838,642 (6%) 574.260 264,382  -V. 99. P. 1913.
Coal Land Securities Co.-
This company, as fiscal agent for the Lackawanna Coal & Lumber Co.,has authorized an issue of $500.000 2 year 8% registered "investment cer-tificates."-V. 100. p. 143.

Columbia Mills, N. Y.-Proposed Guaranty.-
The shareholders will vote at the office, 27-35 West 24th St.. N. Y onMarch 30, upon authorizing the company to guarantee the stock or bondsof other corporations. See Northern New York Power Corp. above.T. D. McChesney is Pres.; F. D. Reynolds, Sec.

Consolidated Gas, Electric Light & Power Co., Balti-
more.-New Stock.-The shareholders voted March 22 to in-
crease the authorized limit of common stock from $20,000,000

to $30,000,000, $2,500,000 of the new stock to be set aside
for conversion of 2-year notes. See V. 100, p. 814, 736.
Corn Products Refining Co.-New Directors, &c.-
F. H. Hall and Preston Davie have been elected directors to succeed F. T.Bedford, resigned, and J. A. Moffett, deceased.-V. 100. p. 904. 894.Mr. Hall, who Is one of the counsel for the company, who acted as Chair-man of the meeting, stated at the annual meeting on Mar. 23: "We feelthat the Government has as weak a case against the Corn Products Companyas any that it has tried. The only thing against the company seems tobe that in 1906 four competing concerns consolidated. All recent decisionsin Government suits against various companies in the lower courts point to aprobable decision in favor of the company. Everyone admits that thepresent capitalization is too large, and it is possible that the Governmentmay suggest a reduction of the capital. It would then be up to the stock-holder to fall in line."-V. 100. p. 814. 894, 904.
De Long Hook & Eye Co.-Dividend Dates Changed.-
Owing to the change in the quarterly dividend dates to Feb.. May. Aug.and Nov. 1, instead of Jan., Apr., July and Oct. 1, action on the dividendhas been deferred to the April meeting of the board. A letter to stockhold-ers says: "As the fiscal year ends Mar. 31, the quarters close on June 30,Sept. 30. Dec. 31 and Mar. 31. and it is not possible to obtain completereturns of the quarter's business in time to declare and pay dividends on thefirst day of the succeeding quarter. The change is necessary, therefore, inorder to give consideration to the complete results of the preceding quarter'sbusiness in determining the dividend to be declared."-V. 99. p. 1835.
Denver (Colo.) Union Water Co.-Hearings.-
The hearings in the suit brought to have the ordinance making a 20%rate reduction declared illegal, which had been going on for 10 months be-for Special Master Chinn. was ended on March 13. Arguments of the at--torneys began on March 1. The Master will report to Federal Judge Lewis.
Bond Offering by City.-
See Denver in "State and City" Department.-V. 100, p. 143.
Elk Horn Fuel Corp., Inc.-Earnings.--

Calendar Gross Expert- Int. 1st Preferred Balance, Total Burp.
Year- Earnings. ses. M.Notes Divs. Deficit. Dec. 31.1914 $434,320 514.733 $198,500 4340.730 5119,633 41,060,147Stock: common. $19,090,000; 5% cum. pref.. 47.000,000, of which therewas held in treasury Dec. 31 1914. $547.000 pref. and $362.400 common;1st M. 5% convertible notes. $3,970,000; other note issue, 42.475,000,against which the company held 42,475.000 notes of the Elk Horn Min-ing Corp.
The number of directors has been reduced from 13 to 10.-V. 99, p. 1302.
Elk Horn Mining Corp.-Earnings.-

Calendar Gross Net Interest Balance.Year- Earnings. Earnings: Paid. Surplus.1914 5663,562 8223.675 $159,783 86.3,893Payments received on account of stock subscriptions, 41.240.800: noteIssue, 42,475,000, held by Elk Horn Fuel Co. See that Co. above..-V. 97, p. 804.

Emerson-Brantingham Co., Rockford, Ill.-Earnings.
Period Net Other Admin., Int. on Preferred BalanceCovered- Profits. Income. &c., Exp. Loans. Dividends. Sur. or Def.

,
Year ending
Doc.31 '14_ 4129.249 $454,549 $455.656 4417.107 n638.951 def4927.91615 mos. end.
Dec. 31 '13A,691,968 597.291 503.699 393 .364z1 ,061.919 sur. 327,277• 53,1%. z 99, p. 1054.
Empire Gas & Electric Co.-Empire Coke Co., Auburn,

&c., N. Y.-Joint Bonds-Earnings.-W. C. Langley & Co.,N. Y., recently offered at 93% and int. Joint First & Ref.
M. gold 5s of 1911, due 1941, making outstanding $1,492,-
000 of the $5,000,000 authorized.

For year 1914 gross earnings are reported as $679,510: net, after taxesand underlying interest, $246,590; interest on these 41,492.000 Joint 58,$74,600; bal., sur., $171.990 (compare V. 92, p. 1035).-V. 100. p. 478.
Federal Rubber Mfg. Co., Milwaukee.-Stock Increase.
This Wisconsin incorporation has increased its authorized capital stockfrom 42.000.000 to $3.000,000. The plant, which has been running 20hours a day, is being much enlarged. In July 1907, the stock was raisedfrom $100,000 to $700,000. A "close corporation. Byron C. Dowse isPresident; H. A. Githens. V.-Pres.; Richard Ward, Sec.-Treas.
Fort Worth (Tex.) Power 8; Light Co.-Pref. Stock.-Earnings.-Richardson, Hill & Co., Boston, are offering at10234 and div., to yield 6.82, 7% cumulative pref. (p. & d.)stock, red. at option of Co. at 115%. Divs. Q.-F.

Results for Years ending Jan. 31 (Pref. div. charge $66,733. agst. $49.020).
1914-15. 1913-14. 1914-15. 1913-14.Gross earnings_ $902.709 $691,503 Interest charges_4111,626 481,645Net earnings---.4490.077 $411.682 Sur. for divs., &c4378.431 5.330.037Jan. 1915, gross 479,881, agst. $75.262; net. $50,479. agst. $44.244.Outstanding capitalization Jan. 31 1915: pref. stock, $1.100,000; com-mon stock. $2.760.000; 1st M. 58, $2,412.000. See further particularsV.93, p. $33.)-V. 99, p. 52.

Fresno Farms Co., Los Angeles.-Bonds.-The WilliamR. Staats Co. is offering $500,000 5-year 1st (closed) M. 6sof 1915, due Feb. 1920, but callable at 101 and int.
The company has authorized 1700.000 capital stock ($675,000 outstand-ing), and it owns 18,300 acres of farm land, together with realty in town ofKerman, and valuable improvements, all located in the central portion ofthe San Joaquin Valley. The unsold portion of the property, about 15,-000 acres, is valued by the company at 41,500.000. exclusive of approvedcontracts amounting to about 4340.000 which the company holds on landalready sold. These contracts have been assigned to the trustee (Los Ang.Tr. & Say. Bk.) as additional security for the bonds.
Great Shoshone & Twin Falls Water Power Co.-SaleApril 14 of Collateral for 6% Bond-Secured Coupon Notes.
The Commonwealth Trust Co. of Pittsburgh, trustee for the defaulted3 year 6% Bond Secured coupon notes of Nov. 11911, gives notice that atthe request of holders of a majority of these notes, it will, on April 14. atIts office, 312 4th Ave., Pittsburgh, offer for sale the collateral. consistingof $725,000 of the company's 1st M. 5s of 1910 and 41.045,0W of its 6%coll, trust gold notes of 1910 ($330,000 Series "13," 5750,000 Series "C") .Compare V.91, p.339; V.95. p.238; V.99, p. 1454, 1531; V. 100. p. 737.
Greene-Cananea Copper Co.-Sale of Stock.-See Amalgamated Copper Co. above.-V. 99, p. 1302.
Griffin Wheel Co., Chicago.-Earnings.-
The net earnings for the year 1914 were $881.378, after deducting $23Y,-027 for depreciation, &c. Full dividends of 6% on the outstanding pref.and common stock ($15,282,000. less $652,100 treasury stock or 414,629,-900) requires $877,794, which would leave $3,584. The item "amountcarried to special reserve account, $193,718". is reserved for future divi-dends, being set aside by the directors in Feb. 1914 from the net earnings ofthe year 1913 and is still in reserve for the purpose. The common stockdividend, 4526,578. was declared in Feb. 1914 out of earnings of 1913 andwas paid semi-annually in March and Sept. 1914. Of the pref. stock divi-dend ($356,049) there was paid during Feb. 1914 $180,000 out of the earn-ings of 1913 and the remainder $176,049 in Aug. 1914 out of the earningsof 1914. The dividends shown in the annual report, with the exception ofthe semi-annual pref. dividend in August. were all declared out of the earn-ings of the previous year.-V. 100. p. 904, 559,
Home Telep. & Teleg. Co., Los Angeles.-Earns., &c.Calendar Gross Net (after Bond ,&c. Sinking Balance,Year- Earnings. Deprec.) Interest. Fund &c. Surplus.1914  41.909.634 $325,465 $230,025 $95,440 6326.4651913   1,720.499 412.653 249.950 162.703 413.653
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The item of sinking fund, &c., includes amortization bond discount and
expense, $9,403 in 1914, against $74,696 (including back years) in 1913.
In view of the two telephone systems in the city of Los Angeles. the

Common Council has instructed the city attorney to prepare the necessary
wording for the submission of the question to the people at the general elec-
tion to be held in June: "Shall the city of Los Angeles refuse to authorize
more than one telephone system to do business in the city of Los Angeles
on and after Nov. 20 1916." The Council has notified the Pacific Telep. Se
Teleg. Co. that at the expiration of its franchise on that date it will not be
renewed, and the Sunset and Home companies are advised to get together at
once and arrange their affairs accordingly.-V. 94, 13• 1568.

Inspiration Consolidated Copper Co.-Stock.-
See Amalgamated Copper Co. above.-V. 100, p. 559.

International Mercantile Marine Co.-Committee in
Holland to Co-operate with Bannard Committee in New York.-
The following protective committee has been organized in Amsterdam for

holders of $17.000,000 434 % collateral trust bonds held in Holland and will
co-operate with New York bondholders' committee: B. W. von Vloben,
Chairman; P. Hofstede de Groot, H. Portein Tzn, J. A. van Sonsbeeck,
Jan J. Vierhout, J. Wilmirk and J. H. Wysman Hzn, with J. H. L. Bergsma
as Secretary and Amsterdamsche Bank at Amsterdam and Rotterdam as
depositary.
The deposits with the New York committee aggregate 829.911.000 (out

of $52,744,000 434s outstanding), including $10,905,000 deposited in
London.-V. 100. p. 64, 559.

Hannawa Falls Water Power Co., Potsdam, N. Y.-
See Aluminum Co. of America and compare Northern N. Y. Corp. below.
The company in January last sold on account of new equipment. &c.,

mostly at par, $51,000 First & Ref. Coll. Trust 30-year gold 5s, making a
total of $800,000 issued out of $1,200,000 auth. E. J. Page of Syracuse is
interested. See V. 99, p. 611.

Kansas Natural Gas Co., Pittsburgh.-Earnings.-
Calendar Gross Net Proply Bond Depre- Balance,

Year. Earns. Earns. Rentals. Int. ,&c. ciation. Deficit.
1914- - -$2,834,247 81,064,442 8974,596 8264.330 $1,231,201 $1,405,685

Depreciation includes $906,201 on leaseholds and $325,000 on plant.-
V. 100, D. 401. 233.

Kellogg Switchboard & Supply Co.-Bal. Sheet Dec. 31.
1914. 1913.

Asada- $
Plant, real est., ace__ a417,436 440,780
Inventories 1,584,371 1,453,629
Accounts and notes

receivable, &c 1,195,475 1,138,310
Cash  17,429 71,315
Ins. prem. unearned 8,888 3,111

1914. 1913.
Liabilities-

Capital stock 1  675,500 1,340,000
Pay-roll & taxes accr. 24,100 34,041
Trade, &c., acc'ts__ 35,162 57,227
Reserves   367.387 292,304
Surplus  1,121,450 1,382,573

Total 3,223,599 3,106,145 Total 3,223,$99 3,106,145

a After deducting depreciation to date.-V. 99. p. 472.

Louisville (Ky.) Gas & Electric Co.-Dividend Deferred.
The directors have deferred the payment of the quarterly dividend due

March 1 on the $10,802,500 6% cum. pref. stock.-Y. 99, p. 1455.

McCall Corporation, New York.-Earnings.-
Calendar Gross Net 1st Pref. 2d Pref. Com.Div. Balance,
Year- Sales. Profits. (79w) Div.(7%) (3%) Surplus.

1914 $2,285,261 $340,203 897,720 $68,404 5127,500 846,579
1913  2,408.658 521,176 103,530 64,167 127.500 225,980
Total surplus Dec. 311914. after deducting $75,000 sinking fund reserve

to retire first pref. and $25,000 to retire second pref. stock, and $25,325
for sundry adjustments, was $49,317.-V. 98. p. 1068.

Magnolia Petroleum Co., Dallas, Tex.-Earnings.-
Calendar Net Cash Stk. Div. Balance Total
Year- . Profit. Divs. (25%). Surplus. Surplus.

1914 $1.620,863 $238,569 $1,255.625 $126,668 $187,286

Emanuel. Parker & Co. recently offered $500,000 of the 1st M. bonds of
1912, due Jan. 1 1937 ($7400,000 now out), at par and Int. Total assets
stated as $20.248,954.-V. 99. p. 1914.

Mexican Telegraph Co.-Partly Estimated Earnings.-
3 mos.WMar.31. Gross. Net. Mex. Govt. Dividends. Bal., Sur.
1915  $281,000 $253,000 $15.000 (234 %)$89,735 $148,265
1914  260,000 ' 226.290 17.886 (234 %) 89,735 118,668
Total surplus March 311915. $4.476,858.
12 Mos. Statement ending Dec. 31-

1914 81,265,536 -8892,899- (10%)E358,940 $533,959
1913  1,204,303 $874,162 563,527 (10%) 358,940 451.695
-V. 99, p. 1914.

Midway Gas Co.-Plan Dated March 1 1915.-The fol-
lowing committee has presented a plan of reorganization
dated March 1, to the holders of the 81,450,000 1st M. serial
gold bonds issued under mortgage of Nov. 20 1911:
S. Waldo Coleman, William G. Kerckhoff, Cyrus Peirce, Ferdinand

Reis Jr., A. C. Balch! and Harry R. Tobey, with S.Waldo Coleman, Secy.,
454 California St., San Francisco, and Mercantile Trust Co. of San Fran-
cisco as depositary, and N. W. Halsey & Co., sub-depositary.

Plan-Proposed New Capitalization Either for Present Co. or New Co
First & Refunding M. 6% Gold Bonds dated Dec. 1 1914, due
Dec. 11929, unless redeemed for sinking fund at par and int:
Trustee, Mere. Tr. Co. or some other San Fran. trust company.
Cum. sinking fund payable (after redemption of the $88,305
6% notes), 350,000 Dec. 1915, and rising $10,000 yearly to
$150,000 in 1925 and subsequently. Int. J. & D. Total auth.$2,950,000
To be issued, par for par, for the 81.450,000 1st M.
6s of 1911, (the "old 'bonds") $1,450.000
To provide in part for the acquisition of the proper-

ties, leases, contracts, &c., now held by Southern
Calif. Gas Co. for producing, gathering, StC.,

Natural gas and oil in the Midway Fields  637,000
To reimburse company for reconstruction of pipe line 38,000
Reserved for future extensions, improvements, &c_ 825,000

Five-Year 6% Gold Notes, dated Dec. 1 1914, callable at any time
at option of company at par and int. To take up the June 1
1914 and Doc. 1 1914 interest coupons on the old bonds, and
int. on the June 1914 coupons from June 1 to Dec. 1 

1914.- 
88.305

Pref. (p. & d.) Stock 7%. cum. after payment of the $88,305 670
notes, subject to redemption at par and diva., with surplus
earnings remaining in any year after 2% in divs. on common_ 1.173,600
To aid in acquiring the interest of the Southern Cal.
Gas Co. in the gas wells on lands of Southern Pac.

Land Co., Kern Trading & Oil Co., and Associated
Oil Co., and in any contracts therewith, for the pur-
chase or otherwise obtaining of natural gas, and all
int. of Nor. Exploration Co. in such wells, &c_ - 405,000
To holders of present stock upon which assessments
have heretofore been paid, such holders to receive
an amount of pref. stock which at 80% of par
value shall equal the assessments so paid. If the
Midway Gas Co. charter is used, this pref. stock
will be created through the re-classification of an
equivalent amount of the common stock held by
the stockholders who are to receive such pref. stk. 332,350

For future betterments  436,250
Common Stock (in any year after payment of 2% in dividends on
common, remaining net profits to be used to retire pref. shares) 2,326,400
To be exchanged, share for share, for present common stock or

to remain unexchanged if present company is preserved), ex-
cept that persons holding stock upon which assessments have
been paid will receive pref. stock as above stated, their
common shares being equally reduced.

If this or some other reorganization plan shall not be effective by Sept. 1
1915, the deposit agreement will terminate.-V. 94. p. 212; V. 99. p. 1303.

Mississippi River Power Co., Keokuk, Iowa.-Earns.-
Calendar Gross Net Interest Amort. of Int. for Balance,
Year- Earnings. Earnings. Charges. Disc.. &c. Develop' t. Surplus.

1914 $1,576,469 $1,254,522 $1,183,263 817.569 Cr.$151.125 $204,815
Interest for development represents portion of interest charges ($1,183,263.

properly chargeable to capital account on amount expended in preparing for
future development.-V. 97, p. 1667.

Montpelier & Barre (N. H.) Light & Power Co.-
Bonds Offered.-A. B. Leach & Co. are offering at 943/i and
int., to yield 53/i %, first refunding mortgage convertible
gold 5s, dated Oct. 1 1914. The bankers report:

Principal due Oct. 1 1944, but red, as a whole at 105 on any int. date on
4 weeks' notice. Interest in Boston, A. & 0., without deduction of Feder-
income tax. Convertible into 6% pref. stock, par for par. after March 1
1916. American Tr. Co., Boston, trustee. Denom. $1,000c*; $100r and
multiples. A first lien on improvements and extens. that cost abt. $300.000.
A Massachusetts corporation, owning and controlling the entire electric

light and power business of Montpelier and Barre, Vt., and six towns within
radius of 12 miles of Montpelier. serving an estimated population of about
30,000 (increase 1900 to 1910, 26%). Property: Developed water powers.
6,450 h. p. capacity; steam power, 7,025 h. p. capacity; undeveloped water
power about 3,000)h. p. capacity; contract with the Burlington Lt. & Power
Co.; 130 miles of transmission lines. Franchises unlimited as to time.

Capitalization Outstanding.
Capital stock ($1,310,000 is 6%. Prof.. Q.--J.)  $2,310,000
Bonds of constituent cos  1,049,000
First ref. 5s, auth., $2,500,000. Now being issued  250,000
Remainder of first ref. 5s are reserved as follows: $1,049,000 to retire

bonds of constituent cos. (includ. in 1914 $584,000 Consul. Ltg. Co. 1st 55,
due Jan. 1 1926.(V. 90, p. 1173); $360,000)Vermont Power & Ltg. Co. 1st 55,
due Apr. 1 1927 (V. 84. pi. 1186); $115,000 Con7-Deavitt-1i'rost El. Co. 63.
due Mar. 1 19304 $300.000 to acquire Waterbury Lt. & Power Co. (now
leased); $901.000 for extensions at 75% of cost of property.

Results for Year ending June 30 1914 and Cal. Year 1914.
1913-14. 1914.1913-14. 1914.

Total revenue_ _ _ _$338,953 $360,4041 Interest and rent.. $87,290 $93,019
Net (after taxes). 159,945 182,374 Balance, surplus.. 72,655 89 355
As these $250,000 bonds retire all floating debt, they do not materially

increase the interest charge.
Managed by Charles H. Tenny & Co., engineering Managers, who have

successfully operated Malden El. Co. Springfield Gas Lt. Co., Salem El.
Ltg. Co., Haverhill El. Co., Fitchburg Gas & El. Lt. Co., &c. See also
V. 100, p. 313. 144.

National Cloak & Suit Co., New York.-Listed.-
The New York Stock Exchange has listed $5,000,000 7% cum. pref. and

$12,000,000 common stock.-V. 100. p. 552. 479.

National Fire Proofing Co.-Dividend Deferred.-
The directors have deferred action on the quarterly dividend on the

87,900.500 7% non-cum. pref. stock until the next regular meeting of the
board on April 1. Payments have been made at the rate of 1% quarterly
from Jan. 1910 to Jan. 1915 inclusive.-V. 100, p. 896. 737.

Natomas Co. of California.-New Securities.-
This company, successor of "Natomas Consolidated" of Cal., has been

authorized by the State Corporation Commission of California to issue the
following securities under the plan of reorganization dated May 15 1914,
to which about 98% of the creditors assented, viz.: 815.508,300 of Gm. and
Ref. M. 07 bonds; $3,000,000 of 6% gold notes; $7,040,900 of pref. stock,
and $9,250°,000 of common stock.

Securities and Purposes for which Issuable under Plan of May 15 1914.
Common Stock, par $100 ($9,248,500 issued to new English Co.) -89.250,000
Preferred (p. & d.) Stock, 6% non-cum., par $100; total auth--- 7,250,000
Exchangeable (with 60% 1st M. bonds) for $15.-

000,000 old 1st M. bonds, 40% $6,000,000
Exchangeable (with 25% in English Co. shares.

1125,00 for $2,500,000 2d M. bonds. 50%  1.250,000
enGeral de Refund. M. 20-year 6% bonds, denom. $1,000, $500.
$100; int. from Jan. 1 1914 (after Jan. 1 1915, J. & J.). After
the $3,000,000 5-year 6% notes have been redeemed, 80% of
the net proceeds of all land sales will be applied to redemption
of these bonds and 20% on impts. The company has the right
to fund the first 5 years' interest on the bonds by paying it in
fully-paid bonds of the same series (or scrip exchangeable for
same), for which purpose sufficient of the bonds is set aside_ _16,500.000
Issuable forthwith to effect the exchange of $15,-
000,000 old 1st M. bonds (including $860,000 re-
served to retire the $860,000 underlying and un-
disturbed bonds; see V. 92, p. 1569), being 60%
thereof (with 40% in pref. stock) $9,000,000

5-Year 6% Gold Notes.-Denom. $1,000, red, at par for cancel-
lation, all or part, on any semi-annual interest day. Se-
cured by pledge of $4.500,000 of the aforesaid 1st M. bonds
and such Reclamation district and Irrigation district bonds as
may be acquired by the company, prior to payment of the
notes. The collateral security is to be released proportionately
as the notes are canceled. Subscribed for at 90 by the Natomas
Syndicate, Ltd. (which received therewith £312,000 of the
stock of English Co.), to provide for the cash requirements of
new American Co. and to discharge the amount ($1,213,000)
due the syndicate and interest at 6%  3,000,000

Unsecured 8% 90-day promissory notes offered to holders of $1,-
088,000 general floating debt (holders were also offered by Na-
tomas Syndicate, Ltd., in lieu of same £111.11 in aforesaid
5-year 6% notes and £5 in English Co.'s stock for each 8100) 1,088,000

Vendor liens undisturbed (as to 8860.000 underlying bonds, see
1st M. above)  533,751

Capitalization of New English Company.
600,000 shares of El each, total authorized £600.000

Issuable for old common stock, El for every $100 E163,300
Issuable as part consideration for $2,500,000 old 2nd M.

bonds, £5 for each $100  125,000
Issuable to syndicate (but see unsecured notes above)  312,000
Directors of new California Co.: Frank 13. Anderson, Herbert Fleish-

hacker, l'ercy T. Morgan, George E. Webber. Curtis H. Lindley, John D.
McKee, F. W. Kiesel, H. C. Hoover, Louis Sloss and W. Mayo Newhall.
(The five first named being the reorganization committee. Office, Alaska
Commercial Bldg., San Francisco.) Compare V. 99, p. 273, 612; V. 98.
p.:241.-V. 100, p. 58.

New York Telephone Co.-Rate Reduction.-
The P. S. Commission on March 20 adopted an order reducing the rates

according to the offer recently made by the company, ith some modifi-
cations. The maximum rates fixed will remain in force for three years from
July 1 and thereafter until further order of the Commission. Rates in Man-
hattan and some other districts are fixed at $36 for 720 messages and 540 for
800 messages. From zone 8. the Far Rockaway and Hammels exchange
area, to Manhattan the toll rate is reduced from 10 cents, as proposed by the
company, to 5 cents, the same as the toll charges to Brooklyn and Long
Island City, and there is no extra toll charge between Manhattan and any
part of the Bronx. Compare V. 100, P. 737. 731, 646.

Niagara Lockport & Ontario Power Co.-Lease, &c.-
See "Reports," also North. N.Y. Power Corp. below.-V. 99. P. 1915.

Northern New York Power Corporation.-
The P. S. Commission, 21 Dist., on Feb. 27 1915 authorized this proposed

new company to take over and develop the large water power at Mlnetto
owned by the Columbia Mills, Inc., and to lease the plant, &c., when
completed, to the Niagara Lockport & Ontario Power Co., the electricity
to be used!onlits Syracuse and near-by lines, as well as at the Columbia Mills.
The Northern New York Power Corp. is authorized to issue $900,000 of its
6% 1st M. bonds at not less than 97 to net $873,000. Of this sum $350,000
is to be paid in cash to the Columbia Mills for its water rights property,
&c., and $455,000 is to go for the completion of the hydro-electric develop-
ment. In addition the power corporation is to issue $500,000 capital stock
at 125 to the Columbia Mills, in payment of the balance on the property
transferred. The Columbia Mills will !guarantee the bonds, principal and
interest. The Commission stipulated that the companies should not inter-
fere with the business of the People's Gas & Electric Co. of Oswego.

See Columbia Mills above.
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Northern New York Utilities, Inc.-Bonds Offered.-
E. H. Rollins & Sons are offering at 94 and int. $678,000
First & Ref. M. 5% bonds of 1913, due July 1 1963.
Red. at 105 and int. on any interest date. Interest J. & J. at First Nat.

Bank, N. Y. City, or Northern N. Y. Trust Co., Watertown. N. Y.,
Trustee Columbia Trust Co., N. Y. City. Denom. $1,000 (c9. Com-
pany will pay interest without deducting Normal Federal Income Tax.
Tax-exempt in N. Y. City. Annual sinking fund 34% July 1 1916 to 1938.
thereafter 1% of bonds out, sufficient to retire 3534 % of these $678.000
bonds. Also 7% of gross earnings to be applied to maintenance or add.

Data from Pres. C. C. Burns, Watertown, N. Y., Mar. 22 1915.
Organization.-Organized April 25 1913 in N. Y. State. Supplies, with-

out competition, gas and electricity in Watertown and electricity in Car-
thage, West Carthage, Natural Bridge, Sackett's Harbor, Dexter. Brown-
ville and Glen Park, N. Y. Also sells power at wholesale to local distribut-
ing companies in Adams, Adams Centre, Edwards and South Edwards.

Capitalization- Authorized. Outstand'g.
Preferred stock, 7% cumulative $2.000,000 $313,100
Common stock  2,000,000 667,400
Watertown Lt. & Pow. Co. 1st M. 5s, due 1959,
but callable at 105. Annual s. fd. 34% 1919 to
1923. thereafter 1%. to retire 37% (closed mtge.) 1,654.500

These 1st M. & Ref. 5% bonds 10,000,000 678,000
Of the remaining bonds. $1,654,500 are reserved to retire Watertown Lt.

& P. Co. bonds and the balance for not exceeding in par value 80% of the
cash cost of future betterments and additions, provided the annual net
earnings are 13i times the total interest charge, including bonds proposed.

Earnings for Twelve Months ended Feb. 28 1915.
Gross earnings $447,749 hut, on present bonds $116.625
Net (after op. exp.&taxes).$246,416 Balance, surplus $129,791
Total electric output in 1914. 27, 22,138 kw. hours, of which 192,980

kw. hours (4 of 1%) generated by steam; gas output 110,060,000 cu.f ft.
Has been paying dividends on both classes of stock since incorporationIn April 1913. Watertown Lt. & P. Co. prior to consolidation in 1914 had

a continuous dividend record covering nearly a decade.
Property Under Mortgage.-First lien on hydro-electric plants, total ca-

pacity 8,200 h. p., 38 miles of transmission lines, on distributing systems
and on valuable undeveloped water-power sites owned in fee; also a direct
2d lien on property formerly owned by the Watertown L. & P. Co., includ-
ing electric properties aggregate capacity 4,130 h. p. in hydro-electric
and 2.250 h. p. in steam plants, 35 miles of transmission lines, gas-generat-
ing capacity 8'25,000 Cu. ft. per day (300,000 coal gas and 525,000 water
gas), 43 miles of gas mains and 5,359 gas services. Company has over
3,443 electric services and has over 8,000 industrial h. p. contracted for.

Franchises.-All franchises are without time limit except three in smaller
places, extending beyond 1950.

Population of Municipalities Served.-In 1910 over 40,000, how estimated
at approximately 43.000. Our plans for the near future include extensions
to a number of situations at present served by small local companies.
Management.-Controlled by interests identified with this territory for

many years. Practically all the stock is owned by local residents. Com-
pare V. 100. p. 905.

Northwestern Electric Co., Portland, Ore.-Bonds.-
E. H. Rollins & Sons, in company with other bankers, have
purchased $3,000,000 of the company's 1st M. 6% bonds,
and, it is said, will offer them at about par.

Pref. Stock-Earnings.-The company, and on its behalf
Wilfred Shore & Co., Portland, Ore., recently offered
$1,200,000 6% cum. pref. (p. & d.) stock at $82 50 per $100
share, to yield 7.27% per annum. Dividends J. & J.
Digest of Statement by Pres. Herbert Fleishhacker, Jan. 29 1915.
Pref. Stock.-Total authorized. $2,000,000, of which $700,000 has recently

been sold, S100.000 Pi held by the company and the balance, $1,200,000, is
now offered to pay off a similar amount of 6% gold notes, and therefore not
to add to the present fixed charges.

Organization.-Organized in April 1912 under laws of State of Washing-
ton. Electric franchise in Portland for 25 years was passed Sept. 25 1912,
and ratified by referendum vote. Steam heat franchise for 25 years was
passed May 28 1913. Our cash expenditures have been close to $6.000,000.

Properties.-(a) Hydro-electric plant on White Salmon River, with solid
concrete dam 125 ft. high. 471 ft. long and 88 ft. thick at base; wooden stave
pipe, 1334 ft. in diameter inside, extending one mile to concrete tank;
thence two separate pipes to steel-concrete power-house 200 ft. below with
two independent units 22.000 h. p. (b) Transmission lines. 65 miles in
length, heavy aluminum cables with steel core, to Portland and intermediate
points. (c) Emergency steam power plant, capacity of 10.000 h. p., inbasement of Pittock Block (another 5,000 h. p. unit projected shortly),
furnishing low-pressure steam for central heating plant, covering about
75 blocks of main business section of Portland. (d) Undeveloped power
sites, 2 on White Salmon River, 30.000 h. p., and one on North Fork of
Lewis River, 60.000 to 75,000 h. p.
Earnings.-Practical operations started in Portland March 1 1914, and

on Jan. 1 1915 had over 7,000 customers, with over 2,000 additional signed
contracts, effective on connections being made.

July August Sept. October Nov. Dec. 6mo.end.
1914. 1914. 1914. 1914. 1914. 1914. Dec.31'14.

Gross earns_ $36.319 $40,356 $43,698 $51,536 $55.423 $61.805 $289.139Net,afetaxes.$27,394 $29.444 $31,146 $34,564 $37.178 $37,270 $196,998Interest, &c. 19,288 19,727 20,061 21,226 21,683 21,251 123.237

Surplus_.. $8,106 $9,717 $11,085 913,338 $15,495 $16,019 $73.761
Capitalization Jan. 29 1915.

Capital stock ($2,000,000 is pref.), total authorized $12,000,000First mtge. gold bonds issued (auth. $10,000,000)  5.000,000
($4,696,000 of the $5,000,000 bonds issued are pledged as so-
curity for the $3,500,000 6% gold notes; the balance, $304.-
000, are held in treasury.)

2-year 6% Coll. Gold Notes duo Aug. 1 1915 outstanding (auth.,
$3.500,000)  2,635 .000[Charles Remington in "San Francisco Chronicle" March 20 said in sub-stance: "The $3,000,000 6% bonds sold to E. II. Rollins & Sons and otherbankers are part of an authorized issue of $10.000,000, the present issuebeing all that will now be outstanding. Originally the company wasfinanced by subscriptions of $2,500,000 5% bonds at 85%, with 100% bonusof common stock. Only 25% was called in on the subscriptions, theFleishhackers and their associates continuing to carry the enterprise. Withthe changes in the money market, to make the bonds attractive, the deed oftrust was amended to provide for the issuance at once of $3.000,000 6%bonds leaving the rate open on future issues. The $2,500,000 5% bonds,to which subscriptions had been taken, were thereupon canceled. Of the

$2,000,000 pref. stock offered at 8254, it is understood that about one-half
has been disposed of." In Jan. 1915 the company earned about $15,000applicable to pref. dividends. While February s gross was somewhat belowJanuary, net showed a small gain.
(Compare V. 99.9. 604).-V. 100. 9. 984, 906.
Ohio Oil Co., Findlay, 0.-Balance Sheet Dec. 31.-

1914. 1913. ; 1914. 1913.
Assets- $ $ I Liabilities- $ $

Pipe line property 12,159,604 12,455,007 Capital stock_ _ _ _15.000,000 15,000,000
Producing prop'ty 13,730,638 15,409,958 Accounts payable_ 444,608 948,491
Non-prod. prop__ 1,697,188 1,424,132 Surplus  68,849.427 63,479,053
Material & mdse._18,587,638 12,666,517,
Cash, bonds and

bills recelvable_38,112,967 37,471,8701
 1

Total 84,294,035 79.427,5441 Total 84,294,035 79,427,544
As for dividends, see V. 100. p. 646. 145.

Oregon-Washington Timber Co.-Foreclosure Sale.-
See Washington Northern RR. under "Railroads" above.

Pacific Light & Power Corp., Los Angeles.-Earnings.
Calendar Gross Oper. Exp. Net Band Balance,
Year- Earnings. & Taxes. Earnings. Int., as. Surplus

1914  $2,840,738 $1,043,083 $1,797,655 $1,307.787 $489.868
1913   2,852,061 1,588,427 1,263.634 512,786 750,848
-V. 99, D. 1836.

Pacific Telep. & Teleg. Co., Los Angeles.-Franchise.-
See Home Telephone & Telegraph Co. above.-V. 100, P. 978, 876.
Pennsylvania Steel Co.-Bonds Called.-
Sixty-six ($66,000) 25-year 5% 1st M. gold bonds, dated April 1 1909,for

payment at 101 and int. on April 1 at Girard Trust Co., Phila.-V. 99,p.1836.
Pocahontas Consolidated Collieries Co., Inc.-Earns.

Gross Net Bond Sink. Pf.Div. Com.Div. Bal.,
Calendar Earns. Earns. Int. Fund. (6%) (6%) Surp.
Year- $

1914  1.779,488 1.448,535 286,444 134,941 158.752 271,200 597,198
1913  1,793,694 1,472,215 289.939 149.977 162,780 271,200 598,320
From the surplus as above in 1914 there was deducted $237,016 for gen-

eral plant depreciation, leaving $360,152.-V. 100. 1;1• 906.
Port of Para, Brazil.-Receivership.-
Judge Mayer in the U. S. District Court in this city on Mar. 25 ap-

pointed Alexander MacKenzie of Rio de Janeiro and Frederick L. Eldridge
of this city as receivers in a suit brought by Geo. B. Heath of this city as
holder of $9,164 in coupons in default. Owing to the financial crisis
caused by the war, the Brazilian Government, it is stated, has been unable
to pay the company the money due it. There are outstanding £3,600,000
1st M. 50-year 5% bonds, due Jan. 11957. and /4,999,999 60-year 5s due
Mar. 1 1969, the semi-annual interest on which, due Jan. 1 and Mar. 1.
respectively, is in default. There is also, it is said, a debt of e750,000
to the Brazil Ry., which fell due on Feb. 1. and a floating debt of about
$2,500,000. partly secured. The appointment, it is said, stays the prose-
cut on of a suit brought in England recently to foreclose the mortgage on
the property of the subsidiary Amazon River Steam Navigation Co.. Ltd.
-V. 100, p. 403.

Porto Rican-American Tobacco Co.-Capital Increase.
The stockholders on March 24 approved the proposition to increase the
stock from $2,000,000 to $5,000,000. For particulars see V.100, p.816.
Republic Rubber Co., Youngstown, 0.-Stock.-
The stockholders are said to have subscribed for about half of the $1,-

000.000 new pref. stock, leaving only the remainder to be sold by the
bankers.-V. 100. p. 985, 906.

Riordon Pulp & Paper Co., Ltd.-Earnings.-
Calendar Net (after Bond Preferred Balance,
Year- Deprec., die. Interest. Dividends. Surplus.

1914 $247.078 $90 , 000 (7 % )970 .000 $87,078
1913  228,073 90,000 (7%) 70,000 68.073
-V. 99, p. 405.

Sacramento Valley Irrigation Co.-Plan Dated Mar. 18
1915.-The bondholders' protective committee, consisting of
Merle B. Moon, Chairman, Geo. L. Edwards and J. H.
Puelicher (depositary, Safe Deposit & Trust Co. of Pitts-
burgh, Pa.), m pamphlet dated at Detroit Mar. 18, shows:
The new company under the reorganization plan, in addition to controll-

ing the canal system (70 miles of main canal, $93 miles of laterals and con-
crete pipe, pumping plant, equipment and dredges), will own several
buildings, including a good hotel at Delavan and 92,313 acres of land.
Out of this total there have been sold 21,188.6 acres, on which there remains
unpaid the $2,077,364 mentioned above, leaving 71,124.4 acres unsold.

Plan of Reorganization-New Company.
After foreclosure both of the mortgage securing the bonds (Eq. Tr. Co.

of N. Y., trustee) and of the aforesaid mortgage given to the committee,
under suits now in the U. S. Court for the Nor. Dist. of Cal., covering all
the property and assets of the Sacramento Valley Irrigation Co. and the
Sacramento Valley West Side Canal Co., it is proposed to organize:
(1) A "New Company" in Delaware or other State to take over substan-

tially all of the property except (a) the canal and irrigation system (to be
owned through the sub. co.), (b) the greater part of the notes and mort-
gages pledged for the bonds (see below), and (c) the lands which are to be
conveyed to the Am. W. W. & Guarantee Co. stockholders' protective
committee under agreement of Dec. 3 1913 in exchange for which there will
be received certain other lands; (d) possibly some other exceptions.
(2) A subsidiary Canal Co. in California, which will be of a mutual

character, if the public authorities do not forbid, to the end that the water
be made appurtenant to the lands entitled to water. Such company will
take title to the canal and irrigation system, its entire capital stock aggre-
gating not more than the fair value of the system to be turned over to the
aforesaid "Now Company," except such amounts as the committee may set
aside for persons who have rights in the irrigation system.

Capital Stock of "New Company"-Voting Agreement.
The capital stock will be such that the par value of 51% thereof will be

equal to 1% (say $71,622) of the par value of all deposited bonds. This
51% will be issued and delivered to the bondholders committee and the
remaining 49% will be delivered to said stockholders' committee of the
Am. W. W. & Guarantee Co. as agreed Dec. 3 1913. No dividends will be
declared until all the new Adjustment bonds shall be paid in full. The
51% of stock will be held by the Eq. Tr. Co. of N. Y. for the bondholders'
committee, who will act as voting trustees until the new bonds are paid.

Terms of Exchange for the Deposited Bonds.
Each holder of deposited bonds will receive a voting trust certificate

representing one $1 share of new stock of the New Company for each $100
par value of bonds deposited, also now Adjustment 6% income bonds $ for E.

Cumulative 6% Adjustment Income Mortgage (say). $7,162,200.
The 6,5, Adjustment Mortgage will be made to the Equitable Trust Co.

of New York, as trustee, by the New Company, covering its entire property
to secure an issue of registered bonds of the same aggregate principal amount
as the deposited bonds; denom. 1,000, $500 and $100. The interest will
In effect run from June 1 1913 (the date to which interest on deposited bonds
was paid), payable semi-annually, and in so far as the surplus or net income
(as clefined in the mortgage) will suffice, but if not paid regularly will
cumulate. The maturity date, June 1 1928, may be accelerated or ex-
tended, or partial paymentslmay be made from time to time.

Holders to have the right to meet and decide upon matters materially af-
fecting their interests, such as the enforcement of the mortgage lien, or if the
management by the bondholders' committee as a majority of the board
shall not be satisfactory, the bondholders may themselves, upon vote of a
two-thirds majority, undertake the direct management and veto the exe-
cution of the First Mortgago or extension of the Adjustment bonds.

Further to secure the Adjustment bonds, the mortgages now held by the
Eq. Ti', Co. of N. Y., as collateral for the bonds of the Irrigation Co., ex-
cept those covering lands which are to be conveyed to the stockholders'
committee above mentioned, will be deposited as security for the Adjust-
ment bonds. The lands and the stock of the Canal Co. may be sold or
exchanged from time to time for the fair and reasonable value thereof and
be released by the trustee. Holders of the new bonds may use the same at
face value (waiving interest, &c.) to pay for lands to the extent of 50%
of the price remaining unpaid on old contracts (applicable on the last
payments) or of 50% of the total sale price on new contracts, subject to
termination of the privilege after one year from date of bonds on notice.
$500.000 Fund May Be Accumulated Before Paying Adjustment Interest-

Possible $1,000,000 Prior Mortgage, if Adjustment Bondholders Approve.
For future financing a fund of not to exceed $500,000 may be accumu-

lated and maintained before any interest or other payment is to be made
on the bonds, $300,000 for deposit with the trustee to meet extraordinary
contingencies, the remaining $200.000 to be used as working capital.
The New Company may also execute a mortgage superior to the Adjust-

ment Mortgage to secure not to exceed $1,000,000 bonds or notes; but this
is not to be made until after the holders of Adjustment bonds have had due
notice and not then if disapproved by such bondholders in the manner pro-
vided in the Adjustment Mortgage. So far as the committee can now
foresee there is little likelihood of a necessity arising for the issuance of such
a mortgage. The protective agreement gives your committee authority
to pledge all deposited bonds and the Adjustment agreement of Dec. 3 1913
provides that the aforesaid stockholders committee shall upon our request
purchase notes secured by a pledge of the bonds as collateral. It is thought
the bondholders will prefer the delivery of their new bonds rather than that
these should be held for future financing.
[The committee has authority to decide when sufficient assents have been

received. Depositors who do not withdraw within 30 days will be bound
by the plan. Bondholders who do not deposit at least 15,[dayslprior to
sale will be excluded from plan.]

Sale of Holdings of California-Idaho Co.-
See that company above.-V. 99. p. 1456.

For other Investment News see pages 10891099.
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gewarts and lirtruntents.

THE NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY

ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1914.

To the Stockholders of The New York Central it Hudson River

Railroad Company:

The following report, covering the operation of the New

York Central & Hudson River Railroad and leased lines, the

Boston & Albany Railroad and the St. Lawrence & Adiron-

dack Railway for the entire year ended December 31 1914

is submitted by the Board of Directors elected April 15 1914,

whose term of office expired December 23 1914 on the con-

solidation of the company with several allied organizations

into a new corporation named The New York Central Rail-

road Company, to which your interests, as stockholders,

were transferred.
The statements and tables contained in the report are in

accordance with the new classification promulgated by the

Inter-State Commerce Commission. For the purpose of

comparison the figures representing the transactions of the

year 1913 have been revised.
The mileage embraced in the operation of the road is

tabulated as follows:

Main line and branches owned 
Proprietary line 
*Leased line 

Miles.
1,835.55

.18
1,583 97

Line operated under contract 71.59

Line operated under trackage rights 282.66

Total road operated 3,773.95

*The Dunkirk Allegheny valley & Pittsburgh Railroad. 90.51 miles, is
also leased by this company, but its mileage and operations are not in-
cluded in this report. Separate accounts are kept and independeet re-
turns prepared in its behalf.

This figure shows an increase of 20.83 miles, as compared
with the mileage reported December 31 1913, accounted

for as follows:

INCREASES DURING THE YEAR.

New branch from tower 34 to Charles Street, in the city of

Rome  4.19

Extension of Rome Branch on account of Rome improvement.. 4.04

On Terminal Railway of Buffalo: track formerly classified as

siding  .54

On Beech Creek Railroad: a gauntlet track over Pine Creek- - - .11

On Beech Creek Extension Railroad: by inclusion of the

Hooverhurst St Southwestern Railroad and consequent

change in terminals  3.90

Trackage rights from Saranac Lake to Lake Placid 10.08

DECREASES DURING THE YEAR.
Miles.

By change of line and connections and sundry 
adjustments__ .62

By abandonment of a portion of the Beech Creek Railroad- - - .80

By abandonment of a portion of the Cherry Tree & Dixonvl
lie

Railroad over which this company has trackage rights  .56

22.86

2.03

Making a net increase of  26.83

The capital stock outstanding on December 31 1913,

including the amount of the convertible value of capital

stock of the companies consolidated on April 16 1913, was

$225,581,066 and no change has occurred in this amount

during the year.

The mortgage, bonded and secured debt outstanding on

December 311913, was $378,644,052 45

This has been added to as follows:

Refunding and improvement bonds of 1914

bearing interest at the rate of four and

one-half per cent per annum $40,008,000 00

This company's pro rata liability in connec-

tion with equipment trust certificates of

1913, bearing interest at the rate of four

and one-half per cent per annum  2,600,823 97

This company's liability in connection with

B. & A. equipment trust certificates of

1912
There has been included in this account the

amount of a loan from the New York New

Haven & Hartford RaSiroad Company in

connection with the Grand Central Ter-

minal Improvement $1,310.000 00

Reduced by annual pay-
ments amounting to  157,200 00

  2,128000 00

1,152,800 00
45,831,623 97

and has been decreased as follows:
Three-year gold notes of 1911 paid March
1914  $30.000.000 00

Mortgage on real estate in city of Utica
paid off 
Payment of installments falling due during
the year on this company's pro rata liabil-
ity in connection with the certificates
issued under equipment trust agreements,
as follows:
Trust of 1907, installment due Nov. 1914- 793.660 12
Trust of 1910, installment due Jan. 1914.. 433,964 42
Trust of 1912, installment due Jan. 1914.. 477,116 10
B. & A. Trust of 1912, installment due

October 1914 
Trust of 1913, installment due Jan. 1914_

2,50000

500,000 00
303.630 59
  32,510,871 23

Outstanding as shown on balance sheet of Dec. 31 1914-3392,014,805 19

THE NEW YORK CENTRAL & HUDSON RIVER
RAILROAD COMPANY

(Including Boston & Albany Railroad, for which separate
statistics will be found at end of pamphlet report.)

SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.
1914. 1913. Inc. + or Dec.-

Operating Income- 3,773.95 miles 3,753.12 miles +20.83 miles
Railway operations: operated. operated.

Revenues 112,741.051 22 122.683,809 35 -9.942,758 13
Expenses   84.033,105 58 93,414,436 04 -9,381,330 48

Net revenue from rail-
way operations  28,707,945 66 29.269,373 31 -561.427 65

Percentage of expenses to
revenues  

Railway taxes accrued_ _ _
Uncollectible railway rev-
enue 

(74.54%) (76.14%) -(1.6079)
6.162.219 76 6,356,545 91 -194,326 15

2.877 49   +2.877 49

Railway open income. 22,542,848 41

Miscellaneous operations:
Revenues  2,133 67
Expenses and taxes

22,912,827 40 -369,978 99

2,402 39 -268 72
2,171 65 3.4.49 08 -1.277 43

Miscell. operations, loss 37 98 1,04669 +1,00871

Total operating income 22,542,810 43 22.911,780 71 -368,97028

Other Income-
Joint facilities rents  2,436,499 85 2,283.363 39 +153,13646
Miscellaneous rents  742,449 96 702,493 98 +39.95598
Net profit from Investments
In physical property  353,033 12 118.074 06 +234.95906

Separately operated proper-
ties, profit  4.89509  +4,89569

Dividends on stocks owned.. 9,115.759 71 12,168,536 78 -3,052,777 07
Interest, on funded debt
owned  579,454 50 450,181 03 +129,27347

Interest on other securities,
loans and accounts  705.295 97 652,588 69 +52,70728

Contributions from other
companies 260,359 34 -116,11307

Miscellaneous income  
TA 178

33,677 84 +18.20234

Total other income  14,131.514 65 16.669,275 11 -2.537,76046

Gross corporate income 36,674,325 08 89,581,055 82 -2,906,73074

DeducHons from Gross
Corporate Income-

Rentals of leased lines  8,004,145 48 8,519.856 88 -314,71118
Hire of equip't, debit balances 557.192 34 1,010,113 65 -452,921 31
Joint facilities rents  588,277 20 567.853 29 +20.42391
Miscellaneous rents  792.247 84 714,082 12 +78,165 72
Miscellaneous tax accruals- 84.936 31
Separately operated prop-

38,120 61 +46,815 70

erties, loss 
Interest on bonds and other

29,281 33 -39,281 33

long-term debt  12.263,736 00
Interest on gold notes of

10,603,317 10 +1,880,41890

1911 and 1912  1,125,000 00
Interest on equipment trust

2,250.000 00 -1,125,00000

certificates  1,434,038 18 1,347,411 57 +86,62661
Other interest  3,057,430 06
Maintenance of investment

1,170.832 75 +1,886,59731

organization  1,031 20
Income transferred to other

+1.031 20

companies   31,936 35 87,543 75 -35,60740
St. L. & A. Railway: Rental

of leased line  10,000 00 10,000 00
Other deductions  35.681 75 8458 +35.597 17

Total deductions from
gross corporate income_ 27,985.652 71 26,337.497 41 +1,648,18530

Net corporate income_ - 8,688.672 37 13,243,558 41 -4,554,88604

Dividends declared:
Four in 1913; three in 1914* 8,458,890 00 11,243,021 25 -2.784,131 95

Miscellaneous appropria-
tions of income  24,347 04 +24,34704

Surplus for the year carried
to profit and losb  265.435 33 2.000,537 18 -1.795.101 83

*The fourth quarterly dividend at the rate of 13(% on its outstanding
capital stock was declared December 23 1914 by the successor company,
The New York Central Railroad Company, payable February 1 1915.3424.525.670 .4,2
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Balance to credit of profit and loss (free surplus), as shown
in report of December 31 1913 812,965,794 15

Additions for year:
Surplus from operations  $205.435 33
Sundry deferred credits and adjustments.._ 938.561 05 1,143.996 38

814.109.790 53
Deductions for year:
Discount and expenses account of Refunding
and Improvement mortgage bonds 83,101,875 52

Discount, commissions and expenses account
N. Y. C. Lines equipment trust of 1913 103,708 07

Commissions, brokerage and expenses on
various short-term loans  74,922 19

Cash advances to Clearfield Bituminous
Coal Corporation  445.000 00

Charging off value of abandoned facilities— 213,396 30
Adjustment of accounts with Pullman Co.
July 1 1910 to December 31 1913  200,000 00

Adjustment of amount paid in connection
with land for Grand Central Terminal
Improvement  

Charging off various uncollectible accounts,
settlement of suits and sundry adjust-
ments of accounts

210,227 65

324,918 72 4.674.048 45

Balance to credit of profit and loss (free
surplus) December 31 1914  89,435.742 08

The decline in operating revenues which commenced in
October 1913 continued throughout the whole of the year
1914, causing a net decrease of $9,942,758 13, equal to
8.1 per cent.
The decrease in freight revenues, $6,753,888 35, was

11.6 per cent. Almost every commodity in the list shows
a loss in volume, and the consequent decrease in the density
of freight traffic per mile of road was 381,215 ton-miles.
The decrease in passenger revenue, $2,765,729 79, was

in both local and interline business. The decrease in mile-
age amounts to 142,118,913 passenger-miles. The average
amount received from each passenger decreased a little over
three cents and the density of passenger traffic per mile of
road decreased 43,038 passenger-miles.
The revenue from express business decreased $649,931 06,

due to decrease in the volume of business and reduced rates.
Mail earnings increased $468,440 38, due to more mail
transported.

Rail operating expenses decreased $9,381,330 48, or
10.04 per cent. The decreases by groups were as follows:
Maintenance of way and structures decreased $3,393,-

644 22. There was less improvement work conducted and
a lighter traffic sustained. The property was maintained
to its standard.

Maintenance of equipment decreased $1,726,246 57, due
to decreased mileage made by equipment.

Transportation expenses decreased $3,717,536 64, due
to decrease in volume of business and the benefits in the form
of increased efficiency resulting from previous investments.

Traffic expenses decreased $419,733 85.
Miscellaneous operations decreased $106,204 18.
General expenses decreased $17,965 02, notwithstanding

an increase of $52,347 24 in expenditures on account of the
Government valuation requirements. The Government has
not yet undertaken the actual work of valuation of your prop-
erty and this expenditure represents what has been done
to organize for the work and assemble the large amount of
records and data which will be required by the authorities
when they start the work.
The Pension Department retired and placed upon the

pension rolls 186 employees during the year; 104 of these were
authorized because of the attainment of seventy years of
age and 82 because of total and permanent physical disability;
94 pensioners died during 1914. The total amount paid m
pension allowances was $238,011 51.

Operating income shows a decrease of only $368,970 28.
Non-operating income shows a decrease of $2,537,760 46,
due to less .dividends having been received on some of the
company's investments, principally in Lake Shore & Michi-
gan Southern Railway Company and Michigan Central
Railroad Company.

Deductions from corporate income show an increase of
$1,648,155 30, due to increased carrying charges on the
company's unfunded debt, resulting from the financial con-
ditions which existed at the time when unfunded obligations
had to be issued or extended.
During the year there was expended for additions and

improvements to the property $7,555,914 69 and for similar
items on lines of leased railroad companies $4,761,835 28.
These represent the continuance or completion of work
authorized and commenced in previous years. There was
expended for additional equipment $7,886,284 04, mainly
for new deliveries of trust equipment.

During the year additional equipment trust certificates
were issued under the New York Central Lines Equipment
Trust agreement of January 1 1913 to the amount of $6,-
944,000, so there is now outstanding a total of $22,438,000
of these certificates. Of the equipment bought with these
certificates there has been allotted to the New York Central
& Hudson River Railroad $8,628,836 92.
Under the refunding and improvement mortgage described

in last year's report, the Public Service Commission of the
State of New York has authorized the issue of $70,000,000,
of which $40,000,000 has been issued and sold. The pro-

ceeds have been used to retire the three-year gold notes of
1911 and some of the notes maturing in 1914 which had been
theretofore issued to pay for additions to the property. The
balance of the amount authorized, $30,000,000, has been
deferred because of the radical changes in the money situ-
ation which have developed since the authority was ob-
tained.
The agreement between this company and the New York

New Haven & Hartford Railroad Company for the establish-
ment of through routes, &c. via the Boston & Albany Rail-
road, was canceled by the liew York New Haven & Hart-
ford Railroad Company as of January 31 1914, with the
consent of the directors of your company, because of orders
issued by the Government.
In May 1913 this company joined in the application to

the Inter-State Commerce Commission for an increase of
about five per cent in freight rates. The decision of the
Commission at first gave no relief, but on account of the
unusual business conditions which arose subsequent to this
decision, the case was reopened, and on December 16th the
Commission granted an increase of not more than five per
cent with specified commodities excepted. To the extent
of its application, the decision of the Commission is helpful,
besides inspiring confidence in their general attitude towards
the railroads.
Work continued during the year on certain phases of the

Grand Central Terminal Improvement which could not well
be suspended, such as the excavation of the block at 42d
Street and Lexington Avenue and the construction of the
loops under the building. The Board of Estimate and Ap-
portionment of the City of New York accepted the street
work completed during the previous year under the terms
of the general agreement with the City dated June 19 1903.
A lease was made for a store and office building site at 45th
Street and Vanderbilt Avenue, the building to cost $1,000,-
000. A new building has been commenced at 46th Street
and Lexington Avenue, to cost $980,000, principally for the
use of the Post Office Department under lease, in connec-
tion with the parcel-post business. The New Haven Com-
pany has the option until January 1922 to participate in the
cost and benefits of this structure. The building for the
Yale Club at 44th Street and Vanderbilt Avenue has been
completed. The building for the Railroad Branch of the
Young Men's Christian Association at 50th Street and Park
Avenue has been completed and occupied since May 1 1914.
The following changes took place in the Board of Direc-

tors during the year:
Resigned: Dec.

Jan.
April
Sept.

Elected: Jan.
Jan.
Mar.
April

31 1913—William C. Brown,
14 1914—J. Pierpont Morgan,
15 1914—Lewis Cass Ledyard,
9 1914—James Stillman.
1 1914—Alfred H. Smith,
14 1914—Harold S. Vanderbilt,
12 1914—Ogden Mills,
15 1914—Robert S. Lovett.

On April 7 1914 the death occurred of Samuel F. Barger,
who had been a director of this company for a period of forty
years from Nov. 1 1869 to Jan. 27 1909.
The following appointments were made during the year:

Malcolm R. Connell, Auditor of Disbursements, succeeding
James H. Foulds Jr., retired;

Ira A. Hubbel, Assistant Freight Traffic Manager, vice
Herbert D. Carter, deceased;

William A. Newman, General Freight Agent, succeeding
Ira A. Hubbel;

John McAuliffe Jr., Foreign Freight Agent.
Under date of April 29 1914 the Board of Directors of

this company approved an agreement under the terms of
which The New York Central & Hudson River Railroad
Company, The Lake Shore & Michigan Southern Railway
Company, Chicago Indiana & Southern Railroad Company,
The Dunkirk Allegheny Valley & Pittsburgh Railroad Com-
pany, The Terminal Railway of Buffalo, Geneva Corning &
Southern Railroad Company, Detroit & Chicago Railroad
Company, Detroit Monroe & Toledo Railroad Company,
Kalamazoo & White Pigeon Railroad Company, The North-
ern Central Michigan Railroad Company and the Swan
Creek Railway Company of Toledo were to be consolidated
into a new company to be named The New York Central
Railroad Company. This agreement was duly approved
by the public Service Commissions having jurisdiction in the
States through which the several companies operated, and at
a special 'meeting of the stockholders of The Lake Shore &
Michigan Southern Railway Company, held at Cleveland,
Ohio, Dec. 22 1914, the consolidation was duly ratified,
and on the same day the agreement was filed in the offices of
the Secretaries of State of the States of New York, Pennsyl-
vania, Ohio, Indiana and Illinois, and on Dec. 23 1914 in the
office of the Secretary of State of the State of Michigan. Al-
though the consolidation became effective on the filing of the
agreement, action was taken by the Board of Directors of
the new company providing that the accounts of each portion
of the consolidated road formerly owned by a constituent
company should be kept separate until the close of the year
1914.
Acknowledgement is hereby rendered to officers and em-

ployees for faithful and efficient service.

ALFRED H. SMITH,
President.
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CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1914.

ASSETS.
Intestments—

Investment in road $253,653,98841

LIABILITIES.
Stock—

Capital stock $225,579.17000
Investment in equipment:

Trust $42,881,342 53
Other  79,768,852 88 122,650,195 41

Capital stock held by the company 

Long-Term Debt—

1,89600
00$225.581,066

82 Funded debt unmatured:
Improvements on leased railway property 

$376,304,183
86,302,060 59 Equipment obligations- _-$32.150.605 19

Miscellaneous physical property 5,906,63039 Mortgage bonds 164,109,000 00
Investments in affiliated companies: Collateral trust bonds_ _ _109,914,400 00

Stocks $160,369,40843 Miscellaneous obligations 85,840,800 00
Bonds  10,327,80891 19

Non-negotiable debt to affiliated companies
$392,014,805

696,902Notes  23,935,712 26 36
Advances  253,999 90

50 Current Liabilities—
55392,711,707

194,886,929
Other investments:
Stocks  $9,285,552.01

Loans and bills payable 
Traffic and car-service balances payable_ _

$60,509,800
5,861.527

00
64

Bonds  4,675,052 00 Audited accounts and wages payable 8,464,240 15
Notes  124.83000 Interest matured unpaid:
Miscellaneous  2,545,677 52

16,631,111
Matured, payable Jan. 1

53 1915  $2,542,925 22
Interest unclaimed  20.838 35

$680,030,915 83Total Investments 2,563,763 57
Dividends matured unclaimed Current Assets— 112,639 13

Cash  $16,078,562 63 Funded debt matured unpaid 5,79000
Demand loans and deposits  153,00000 Unmatured interest accrued 3,588,931 92
Special deposits  1,509,476 08 Unmatured rents accrued 422,33708
Loans and bills receivable  36.651 62 Other current liabilities 2,866,419 44
Traffic and car-service balances receivable_ 5.551.662 11 9384,395.448
Net balance due from agents and conductors 2,969,676 49 Unadjusted Credits—
Miscellaneous accounts receivable  7,956,33653 Tax liability $401,94909
Material and supplies  9,362,39380 Insurance and casualty reserves 49,319 56
Interest and dividends receivable  793.08605

44,410,845
Operating reserves:

31 Equipment  $257,205 41
Deferred Assets— Personal injuries reserve

Working fund advances  $145,60502 fund  3,620 00
Insurance and other funds  183,783 18

329,388
260,825 41

Accrued depreciation of equipment 20 8,069,281 27
Unadjusted Debits— Liability to lessor companies for equipment

Rents and insurance premiums paid in ad- acquired (per contra) 15,542,42360
vance  $52,00872 Liability to lessor companies for securities

Discount on funded debt  109,476 61 acquired (per contra) 502,351 00
Other unadjusted debits  3,152,13742 Other unadjusted credits 2,011,51800
Securities issued or assumed—unpledged__ 613,89600 9326,837,667
Equipment acquired from lessor companies Corporate Surplus—
(per contra)  15,542,423 60 Additions to property through income and

Securities acquired from lessor companies surplus $5,608,73549
(per contra)  502,351 00

19,972,293
Sinking fund reserves 173,074 71

35
$5,781,81020Total appropriated surplus 

Profit and loss—balance 9,435,74208

Total Corporate Surplus $15,217,55228

$744,743,442 69 $744.743,44269

(For tables of comparative statistics, see preceding pages under 'Annual Reports."1

THE LAKE SHORE & MICHIGAN SOUTHERN RAILWAY COMPANY

FORTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1914.

Under date of April 29 1914 the Board of Directors of
this company approved an agreement under the terms of
which The New York Central & Hudson River Railroad
Company, The Lake Shore & Michigan Southern Railway
Company, Chicago Indiana & Southern Railroad Company,
The Dunkirk Allegheny Valley & Pittsburgh Railroad Com-
pany, The Terminal Railway of Buffalo, Geneva Corning &
Southern Railway Company, The Detroit & Chicago Rail-
road Company, The Detroit Monroe & Toledo Railroad
Company, The Kalamazoo & White Pigeon Railroad Com-
pany, The Northern Central Michigan Railroad Company
and The Swan Creek Railway Company of Toledo were to
be consolidated into a new company to be named The New
York Central Railroad Company.. This agreement was
duly approved by the public service. commissions having
jurisdiction in the States through which the several com-
panies affected operated, and at a special meeting of the
stockholders of The Lake Shore & Michigan Southern Rail-
way Company, held at Cleveland, Ohio, December 22 1914,
the consolidation was duly ratified, and thereupon, on the
same date, the agreement was filed in the offices of the
Secretary of State of the States of New York, Pennsylvania,
Ohio, Indiana and Illinois, and on December 23 1914, in the
office of the Secretary of State of the State of Michigan.
Although the consolidation became effective on the filing
of the agreement, in accordance with action taken by the
Board of Directors of the new company it was provided that
the accounts of each portion of the consolidated road for-
merly owned by a constituent company should be kept
separate until the close of the year 1914. This report,.
therefore, covers the operations and financial transactions
of The Lake Shore & Michigan Southern Railway Company
to December 23 1914 and of the road and property owned
by it, prior to that date, to and including December 311914.
On July 1 1914 there became effective revised classifica-

tions of revenues, expenses, income, profit and loss, general
balance sheet accounts, expenditures for road and equip-
ment, and locomotive, train and car mileage, as promul-
gated by the Inter-State Commerce Commission, and the
accounts and records of the company have been kept since
that date in conformity with such classifications and in
accordance with the orders of the Commission. For pur-
poses of comparison, the revenue, expense and income
accounts, and locomotive, train and car mileage figures for
the first six months of the year 1914 and for the entire year
1913 have been correspondingly revised on the basis of the
new classifications.
The mileage embraced in the operation of the road is as

follows:.

Main line and branches 
Proprietary lines 
Leased lines 
Trackage rights 

Miles.
849.80
269.72
542.52
190.13

Total road operated  1,852.17
As compared with the mileage operated during the year

ended December 31 1913 there is an increase of .71 of a
mile in main line and branches due to changes in tracks
through Air Line Junction yard, a decrease of 1.18 miles
in leased lines due to re-classification of track from the
passenger station at Oil City, Pennsylvania, to a connection
with the Pennsylvania Railroad, a net decrease of.33 of a
mile in trackage rights due to adjustments and discontinued
use of Pennsylvania Railroad track at Oil City, aggregating
1.07 miles, as against additional trackage acquired over rails
of Chicago Indiana & Southern Railroad between Gibson,
Indiana, and Gibson Transfer, Indiana, a distance of .74
of a mile. These changes resulted in a net decrease in miles
of road operated of .80 of a mile. A table showing in detail
the miles of road and track operated will be found upon
another page.
There was no change in capital stock during the year,

the amount authorized and outstanding Decembor 31 1914
being $50,000,000.
The funded debt outstanding on December 31 1913 was __ _$169,084,532 79
It has been increased during the year by adding pro-rata

liability for additional certificates issued under the New
York Central Lines Equipment Trust agreement of 1913.. 1,154,735 30

$170,239,268 09It has been decreased by payments during the year of pro-
rate of installments on account of equipment trust cer-
tificates as follows :
January 1, fourth installment 1910 trust__- -$889.149 54
January 1, second installment 1912 trust_ - - 198,330 75
January 1, first installment 1913 trust  58,868 40
November 1, seventh installment 1907 trust_ 447,226 18

1,593,574 87

Total funded debt outstanding December 31 1914 $168,645,693 22

THE LAKE SHORE & MICHIGAN SOUTHERN
RAILWAY COMPANY.

SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.
1914. 1913.

1,852.17 miles 1.852.97 miles
Operating Income— operated. operated.

Railway operations— $ $
Revenues 51,524,285 83 59,353,109 71
Expenses  37,699,350 80 43,745,396 36

Increase (+) or
Decrease (—)•
.80 miles.

$
—7,828,823 88
—6,046,045 56

Net revenue—railway op-
erations  13.824,935 03 15,607,713 35 —1,782.77832

Percentage of expenses to
revenues  (73.17%) (73.70%) —(.53%)

Railway tax accruals 2,413.899 6.3 2.126.437 54 +287,462 09
Uncollectible railway revenues 4,972 50+4,97250

2,418,872-13 --2-,126,437 54- +292,434-56
Railway opertaing income-11,406,062 90 13,481.275 81— =2.075,212-91
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1914. 1913.
1,852.17 miles 1,852.97 miles

operated. operated.

Increase (+) or
Decrease (-).
.80 miles.

Miscellaneous operations- 3
Revenues  25,28204 23,796 78 +1,48526
Expenses and taxes  10,63699 11,651 99 -1.01500

Miscellaneous operating in-
come  14,64505 12,144 79 +2,500 26

Total operating income-11,420,707 95 13,493,42060 -2,072,712 65

Non-operating Income-
Hire of equipment-credit bal-
ance   39,826 13 667,08587 -627,259 74

Joint facility rents  361,871 51 380,247 05 -18,375 54
Income from lease of road_ _ _ 5,00000 5,00000
Miscellaneous rents  146.832 19 105,111 30 +41,72089
Miscellaneous non-operating

physical property  *1,884 17 60874 -2,492 91
Separately operated property
-profit   618,16677 1.213,371 26 -595,204 49

Dividend income  4,589,084 85 6,493,71380 -1,904,628 95
Income from funded securities 196.69007 564.45057 -367,760 50
Income from unfunded securi-

ties and accounts  1,629,96844 1,025.334 20 +604,63424
Miscellaneous income  5,91274 6,14492 -232 18

Total non-operating income 7,591.468 53 10,461.067 71 --2,869,599 18

Gross income 19,012,176 48 23.954.488 31 -4,942.311 83

Deductions from Gross Income-
Joint facility rents  930.36563 901,485 89 +28,879 74
Rent for leased roads  2,706.74299 2,904,413 31 -197,670 32
Miscellaneous rents  23,15965 21,91669 +1,242 96
Miscellaneous tax accruals- 2,818 01 1,220 25 +1,597 76
Separately operated proper-

ties-loss 36,51377 -36,513 77
Interest for funded debt  6.602,897 22 6,632,067 65 -29,170 43
Interest for unfunded debt_ _ - 1,619,85409 968.53064 +651,323 45
Maintenance of investment

organization  1,46509  +1.46509

Total deductions from Gross
Income 11,887,30268 11,466.148 20 +421.15448

Net Income  7,124,87380 12,488,340 11 -5,363,466 31
Dividend appropriations of

Income- .
On guaranteed stock (12%
1914, 18% 1913)  64,02000 96,03000 -32,01000

On common stock (12%
1914, 18% 1913)  5,935,980 00 8.903.97000 -2.967.990 00

Total dividend appropriations
of Income  6,000,00000 9,000,00000 -3,000.000 00

Income balance transferred to
credit of profit and loss  1,124,873 80 3,488,340 11 -2,363,46631

Amount to credit of profit and loss (free surplus), Dec. 31
1913  $49,135,944 06
Add:

Balance to credit of profit and loss for the year
1914  $1,124,873 80

Profit from sale of 34,450,000 bonds of The
Cleveland Short Line Railway 

Company_- -
253,035 00

Profit from sale of 3,000 shares of Reading
Company common stock  172,793 70

Dechtet:
Loss in exchange on one-year notes retired dur-
ing the year  $106,000 00Commission and expenses on one-year notes
Issued during the year  75,593 64Discount, commission and expenses on New
York Central Lines equipment trust certifi-
cates of 1913 

Adjustment of sundry accounts, including un-
collectible items (net) 

1.550,702 50

$50.686,646 56

29,40298

126,653 22
337,649 84

Balance to credit of profit and loss (free surplus) Dec. 31
1914   

* $50,348,996 72Debit.

The total railway operating revenues for the year were
$51,524,285 83, a decrease of $7,828,823 88, or 13.19 per
cent, as compared with the previous year. The decline in
operating revenues, which commenced in the latter part of
1913, continued during the year of 1914, reflecting the gen-
eral business depression prevailing throughout the country.

Freight revenue was $31,979,887 51, a decrease of $6,510,-
296 24, or 16.94 per cent. There was a falling off in prac-
tically all classes of revenue freight carried, which amounted
to 33,817,871 tons, being 9,276,162 tons, or 21.52 per cent,
less than last year. Tons earned one mile decreased 22.59
per cent and freight-train mileage 23.5 per cent. The gen-
eral reduction in freight traffic was partially caused by dimi-
nution in the export and import business of the country, and
by a large decrease in tonnage of bituminous coal handled,
brought about by a cessation of coal mining operations in
Southeastern Ohio since April 1st through a strike of miners
as a result of a disagreement between mine operators and em-
ployees in connection with the Green screenings law. The
hoof-and-mouth disease, which was prevalent during the
latter part of the year in parts of the States of Ohio, Michi-
gan and Indiana tributary to the company's rails, made neces-
sary rigid quarantine regulations, causing a decreased move-
ment in live stock and packing-house products.
In May 1913 this company joined with other carriers in

an application to the Inter-State Commerce Commission for
an increase of approximately five per cent in freight rates.
After devoting considerable time to hearings, and requiring
the carriers to submit a voluminous amount of data compiled
at a large expense to them, the Commission granted to roads
in Central Freight Association territory an increase of five
percent, to apply on class rates and certain commodities, but
not including coal, ore and several other commodities which
comprise a large portion of the tonnage handled by the com-
pany. The increased rates became effective Oct. 26 1914,
and have not, therefore, materially affected the freight
revenue of the company for the year.. The Commission,
in rendering their decision on the application for increased
freight rates, recommended an increase, where permissible,

in passenger rates, and the abolition of various kinds of free
service heretofore having been performed by the railroads.

Passenger revenue amounted to $12,735,521 64, a decrease
of $690,693 47. There were decreases in the number of pas-
sengers carried of 1,027,654, or 9.84 per cent, in passengers
carried one mile of 44,941,965, or 6.61 per cent; in passenger-
train mileage of 6.72 per cent and in density of passenger
traffic of 9.99 per cent.
Revenue from transportation of mails was $2,148,900 44,

an increase of $88,611 13, due to the reinstatement ,effective
Jan. 26 1914, in mail service of certain magazines which
were being handled in freight-train service, and additional
remuneration allowed from July 1 1913, account parcel post.
Revenue derived from express traffic was $1,687,490 08, a

decrease of $416,125 77, attributable to smaller volume of
business handled, caused by the business depression and in-
creasing use made of the parcel-post facilities; also to reduction
in express rates which became effective Feb. 1 1914 by order
of the Inter-State Commerce Commission.

Other transportation revenues amounted to $1,197,499 22,
a decrease of $114,228 36, principally due to reduction in re-
ceipts from switching, occasioned by the falling off in freight
traffic.
Incidental revenues, which include practically all revenues

heretofore shown under other than transportation and auxil-
iary revenues, were $1,774,986 94, a decrease of $186,091 17.
The noticeable reductions were in revenues derived from din-
ing and buffet cars, parcel rooms, demurrage and miscel-
laneous sources, the latter including revenues from operation
of coal and ore docks, all of which are the result of the de-
crease in freight and passenger business.

Operating expenses for the year, by groups, were:
Amount. Decrease. Per Ct.

Maintenance of way and structures- $5,561,82290 $2,061,371 48 27.04
Maintenance of equipment  10,877,316 84 1.633,232 21 13.05
Traffic 960,220 12 ii3,887 96 10.60
Transportation  18,284,601 98 2,464,309 12 11.88
Miscellaneous operations 589.773 61 74.727 25 11.25
General  1,425,615 35 301.482 46* 26.82

Total  $37,699.35080 $6,046.045 56 13.82• Increase.

In the maintenance of the roadbed, buildings and other
structures such work was done as was necessary in order to
maintain the property to its standard. There were 450,000
less ties renewed and 100 miles less of rail re-laid than in the
previous year. Expenditures for new ballasting and renew-
ing of bridges and right-of-way fences were curtailed some-
what. Owing to the condition of the train-shed at the Cleve-
land Union Passenger Station, it became necessary to tear it
down, in place of which an inexpensive but useful and safe
arrangement, with overhead concourse and improved ca-
pacity of tracks and platforms, was built. The expense of
this work, together with the cost of other improvements
which were made at the station simultaneously, resulted in a
charge against maintenance expenses of $125,000, causing
the increase shown against station and office buildings.
Although decreases are shown in practically all mainte-

nance of equipment items, excepting depreciation, due to a
diminished demand for use of the company's equipment dur-
ing the year, expenditures were necessary in equipping 183
locomotives with automatic fire doors and the application of
United States safety appliance standards to a large number of
freight and passenger cars in order to comply with various
State and Federal laws. There were also substantial expen-
ditures for other additions and betterments.
The decrease in traffic expenses is attributable principally

to a lesser amount expended for advertising. Increases are
shown for superintendence and outside agencies, due to the
transfer of pay-rolls of soliciting agency offices located along
the line of the road, previously paid by fast freight lines.
The increases in these accounts are offset by a correspond-
ing reduction in the expense of fast freight lines.
In transportation expenses practically all items affected

by traffic conditions show decreases, due to falling off in
traffic.

Miscellaneous operations, which consist largely of expenses
previously shown under "Outside Operations," decreased
$74,727 25, attributable to reduction in dining and buffet
car service and in the cost of ice used in the company's
commercial ice supply plants.

General expenses increased $301,482 46, due to heavier
legal and other expenses on account of the consolidation,
additional accounting expense incurred in the preparation
of data for the application for the increase in freight rates
and to comply with legislative requirements, preliminary work
in connection with the proposed Federal valuation of this
company's lines and increase in amount paid for pensions.
In the operation of the Pension Department during the year
99 employees were retired and placed upon the pension rolls.
Of these retirements, 49 were authorized because of the
attainment of seventy years of age and 50 because of total
permanent physical disability. Thirty-four died during 1914,
and at the close of the year 429 retired employees were
earned upon the pension rolls.
Railway tax accruals amounted to $2,413,899 63, an in-

crease over the previous year of $287,462 09, chiefly due to
a higher valuation placed upon the company's property and
increase in tax rates.
Non-operating income for the year amounted to $7,591,-

468 53, a decrease of $2,869,599 18 as compared with the
previous year. There was a loss in income from dividends
on stock owned by the company of $1,904,628 95, largely
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due to the fact that no dividends were received on preferred
stock of The New York Chicago & St. Louis Railroad
Company and on the stock of the Toledo & Ohio Central
Railway Company as compared with five per cent on each
received in 1913; also to the payment in 1913 by the Pitts-
burgh & Lake Erie Railroad Company of an extra dividend
amounting to five per cent, as compared with no extra
dividend received in 1914. Income from funded securities
decreased $367,760 50 account sale of bonds of the Cleve-
land Short Line Railway Company. There were also large
decreases in income from rental of equipment and the
company's proportion of profit from operation of the Pitts-
burgh McKeesport & Youghiogheny Railroad, caused by
the business depression prevailing throughout the year. In-
come from unfunded securities and accounts increased 8604,-
634 24, due to interest on additional loans made by the com-
pany during the year.
Deductions from gross income for the year were $11,887,-

302 68, an increase over last year of $421,154 48. The
interest charges on unfunded debt were $651,323 45 in excess
of similar charges for 1913, due to additional short-term
notes issued during the year.
Out of the net income for the year, amounting to $7,124,-

873 80, there were paid two dividends of six per cent each
on both the guaranteed and common capital stock, aggre-
gating twelve per cent, or $6,000,000, leaving a balance of
$1,124,873 80, which was transferred to the credit of profit
and loss.
There was expended during the year, for additions and

improvements to the property, $2,446,705 46, excluding
equipment expenditures, all of which was charged direct to
property investment account.
In an action instituted by the United States against this

company and the Chesapeake & Ohio Railway Company,
the Hocking Valley Railway Company, the Toledo &
Ohio Central Railway Company, the Kanawha & Michigan
Railway Company, and others, the Circuit Court of the
United States for the Southern District of Ohio on March 14
1914 entered a decree in which, among other things, it .was
adjudged that the ownership of the Lake Shore & Michi-
gan Southern Railway Company and the Chesapeake &
Ohio Railway Company (although not in form joint, but
separate) in the stock of the Kanawha & Michigan Rail-
way Company and the resulting control of the latter com-
pany inhering in such holdings, were acquired in violation of
the laws of the United States, and in order to avoid further
infraction of the Federal law in this respect it was ordered
that either the stock of the Kanawha & Michigan Railway
Company held by the Chesapeake & Ohio Railway Company
shall be sold and transferred to this company, or such hold-
ings of both companies shall be disposed of by absolute sale.
As a result of said decree, this company sold all of its hold-
ings in stock of the Kanawha & Michigan Railway Com-
pany, consisting of 40,296 shares, to the Toledo & Ohio
Central Railway Company, receiving in payment therefor
the one-year five per cent note of that company dated
October 1 1914, amounting to $2,901,312. The company
also loaned to the Toledo & Ohio Central Railway Company
$2,888,500 in cash to enable it to purchase the holdings of
the Chesapeake & Ohio Railway Company and others in
stock of .the Kanawha & Michigan Railway Company, re-
ceiving five per cent promissory notes for the amount so
loaned, all of which notes are secured by a pledge of the stock
of the Kanawha & Michigan Railway Company so acquired.
In accordance with an agreement between this company

and the Pere Marquette Railroad Company, the Cincin-
nati. Hamilton & Dayton Railway Company, the Pennsyl-
vania Company, the Michigan Central Railroad Company,
the Grand Trunk & Western Railway Company, and the
Toledo St. Louis & Western Railway Company and the
Hocking Valley Railway Company and the Toledo & Ohio
Central Railway Company, this company transferred to
the Hocking Valley Railway Company and the Toledo &
Ohio Central Railway Company each 1.16 per cent of the
company's holdings or 464 shares of the capital stock of
the Toledo Terminal Railroad Company, each of the latter
companies agreeing to assume its pro rata share of liability
for deficiency in interest charges and working expenses of
the Toledo Terminal Railroad Company accruing after
January 1 1914.
There were sold during the year 3,000 shares, par value

$150,000, of the common capital stock of the Reading
Company and $4,450,000 of the first mortgage bonds of
the Cleveland Short Line Railway Company. There were
also sold 18 shares, par value $1,800, of the common stock
of the Chicago Indiana & Southern Railroad Company,
9 shares, par value $900, of the stock of the Detroit & Chi-
cago Railroad Company, 11 shares, par value $1,100, of the
stock of the Detroit Monroe & Toledo Railroad Company,
14 shares, par value $1,400, of the stock of the Kalamazoo
& White Pigeon Railroad Company, 18 shares, par value
$1,800, of the stock of the Northern Central Michigan Rail-
road Company, and 10 shares, par value $1,000, of the stock
of the Swan Creek Railway Company.
There were acquired during the year by purchase 158 shares

of stock, par value $7,900, of the Pittsburgh McKeesport
& Youghiogheny Railroad Company. .

During the year the company issued its short-term notes
running for one year or less as follows: On January 22 1914,
$7,000,000 of one-year 5 per cent notes payable Janu-
ary 22 1915; on May 1 914, one-year discount, United

States, franc and pound sterling notes, payable May 15
1915, for a total amount of $19,124,230 23; on June 10 1914,
$6,000,000 of one-year discount notes, payable June 10
1915; on September 6 1914, one-year pound sterling notes,
payable September 6 1915, for an amount equivalent to
$1,425,000; on December 1 1914, $14,774,000 of nine-months
5 per cent notes, payable September 1 1915, and $3,726,000
of one-year 5 per cent notes, payable December 1 1915, and
on December 15 1914, one-year notes, payable December 15
1915, for $755,000, making a total amount of short-term
notes issued by the company during the year $52,804,230 23;
of the proceeds realized $23,767,910 was used in retiring the
company's one-year notes due March 15 1914, for $12,000,-
000; one-year pound sterling notes due May 15 1914, for
$9,726,500, and one-year pound sterling notes due Sep-
tember 6 1914, for $2,041,410; the balance of the proceeds
realized was placed in the treasury of the company.
The laws of the State of Ohio gave to dissenting stock-

holders of The Lake Shore & Michigan Southern Railway
Company the right to have their stock purchased before
consolidation. The New York State Realty & Terminal
Company, all of the stock of .which was owned by The New
York Central & Hudson River Railroad Company, acquired
32,200 shares at the price of $500 00 per share, and borrowed
from the Lake Shore & Michigan Southern Railway Com-
pany $16,100,000 00 which it used in making the purchase,
and for which it gave its promissory notes.
Under the contracts for the acquisition of coal lands in

Christian, Montgomery, Fayette, Saline, Franklin and
Williamson counties, Illinois, as fully referred to in report
for the year 1912, the company has received during the year
deeds for 4,594 acres of additional coal lands and has paid
therefor $126,647 89, making the total lands acquired to
December 31 1914 74,573 acres, at an aggregate cost of
$2,399,659 34.
The stockholders of the company at a special meeting held

on June 16 1914 approved the placing upon the railroad of
the company of a mortgage amounting to $100,000,000 00,
to secure the twenty-five year four per cent gold bonds which
had been issued in accordance with two indentures executed
by the company to the Guaranty Trust Company of New
York, trustee, dated November 18 1903 and March12 1906,
under each of which were issued $50,000,000 00 par value of
bonds, or a total amount of $100,000,000 00. The Board
designated as trustees under the mortgage the Central Trust
Company of New York and Frank L. Littleton of Indianap-
olis, Indiana. Effective November 15 1914, the Guaranty
Trust Company of New York resigned as trustee for the
twenty-five year gold bonds of 1903 and 1906, whereupon the
Central Trust Company was appointed by the Board as
trustee of said bonds.
The New York State Workmen's Compensation Act, which

became effective July 11914, while of very limited applica-
tion to employees of inter-State carriers, owing to the Federal
Employers' Liability Act, was of such a nature that the State
Compensation Commission required the company to deposit
$2,500 00 in cash and $25,000 00 par value of New York
City 454 per cent bonds, costing the company $25,503 87.
The United States Express Company, which had been con-

ducting a through express business over the company's
tracks from points east of Buffalo in connection with the
Lackawanna Railroad, destined to Cleveland, Sandusky,
Toledo, Detroit and Chicago and points beyond, and vice
versa, withdrew from the express business as of June 30 1914.
Thereupon a contract was made with the Adams Express
Company, effective July 1 1914, granting to that company
practically the same territory and privileges heretofore en-
joyed by the United States Express Company.
Out of $24,000,000 00 of certificates authorized under New

York Central Lines Equipment Trust agreement dated
January 1 1913, there were issued to December 31 1913 an
aggregate of $15,494,000 00, of which this company's pro
rata allotment was $1,213,072 16. During the year 1914
additional certificates were issued amounting in total to
$6,944,000 00. The cost of the equipment assigned to this
company in connection with the issue of these latter certifi-
cates is approximately $1,291,333 18, and its pro rata amount
of certificates, representing an amount not to exceed 90 per
cent of the cost, is $1,154,735 30.
Cost of road and equipment on December 31 1913 was. _ _ _8147,356,093 89

It has been increased during the year as follows:
Expenditures for additions and betterments to
the property as shown in detail elsewhere_ _82,446,705 46

Cost of equipment received during the year
under the equipment trust of 1913  1,603,587 61

Additional equity in 468 refrigerator cars cov-
ered by Merchants Despatch Equipment
Trust of 1911  35,077 50

Cost of equipment in excess of amount re-
quired to restore equity in equipment trusts
of 1907. 1910 and 1912  19,696 71

4,105,067 28

$151.471,161 17
Value of equipment retired from service dur-
ing the year $1,036,234 06

Less amount charged account additions and
betterments and adjustments  609,047 80

427,18626

Cost of road and equipment December 31 1914 8151,033,974 91
•
Acknowledgment is hereby rendered to officers and em-

ployees for faithful and efficient service.
ALFRED H. SMITH,

President.
iFor tables of comparative statistics, see preceding pages under

"Annual Reports."1
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THE CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY
TWENTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1914.

To the Stockholders of The Cleveland Cincinnati Chicago &
St. Louis Railway Company:

The Board of Directors herewith submits its report for the
year ended Dec. 31 1914, with statements showing the results
for the year and the financial condition of the company.
The mileage embraced in the operation of the road is as

follows:
Miles.

Main line and branches owned 1,242.73Proprietary lines 433.33
Leased lines .. 203.70Operated under contract 337.92Trackage rights 163.56

Total road operated 2.381.24
This is an increase over a similar table in last year's report

of 367.46 miles, of which 346.88 miles is accounted for by
the inclusion this year of the Peoria & Eastern Division. In-
cluded also are trackage rights over the Terminal Railroad
Association of St. Louis, 12.08 miles, and additional trackage
over the Indianapolis Union, 9.53 miles, partially offset
by a decrease of 4.73 miles heretofore treated as trackage
rights of the Peoria & Eastern Railway and other slight
changes in mileage at various points.
A statement showing in detail the mileage of road operated

will be found on another page.
There was no change in the capital stock during the year,

the amounts authorized and outstanding on Dec. 31 1914 be-
ing as follows:
Preferred stock authorized $10,000,000 00Common stock authorized  50,000,000 00

Total preferred and common stock authorized- - - - - —  $60,000,000 00Preferred stock issued and outstanding $10,000,000 00
Common stock issued and outstanding  47.056,300 00

57,056,300 00
Balance common stock authorized but not issued, Dec. 31
1914   $2,943,700 00

The funded debt unmatured outstanding Dec. 31 1913 was $91,943,067 88It has been increased during the year as follows:
C. C. C. & St. LA13% general mortgage 5%
bonds, issued for retirement of prior lien
bonds  $4,161,000 00To place upon the general books of the com-
pany its liability in connection with addi-
tional certificates issued under the New
York Central Lines Equipment Trust Agree-
ment of 1913  619,224 32

To place upon the general books of the com-
pany the certificates issued under the Big
Four Railway Equipment Trust Agree-
ment of 1914  3,870,000 00Big Four trust equipment notes 1914, issued
for equipment  776,314 25-9,426,53857

$101.369.606 45It has been decreased during the year as follows:
C. C. C. & I. Ry. Co. first consolidated
mortgage bonds retired  $4,138,000 00Pro rata equipment trust certificates due
Jan. 1 1914  432,019 42Pro rata equipment trust certificates due
Nov. 1 1914  246,689 81C. I. St. L. & 0. Ry. Co. general first
mortgage bonds retired  74.000 00C. 1. St. L. & C. Ry. Co. first mortgage
bonds retired 

Less:
0.0. C. & St. L. Ry. (St. L. Div.) first col-

lateral trust mortgage bonds held in sink-
ing fund  $676,000 00C. C. C. & St. L. Ry. (S. & C. Div.) scrip
held in treasury 

Total funded debt outstanding Dec. 31 1914 

6,000 00-4,896,709 23
$96.472.89722

23000— 676,230 00
$95,796,667 22

Out of $24,000,000 of certificates authorized under NewYork Central Lines Trust Agreement dated Jan. 1 1913,there were issued to Dec. 31 1913 an aggregate of $15,494,000,of which this company's pro rata allotment was $1,087,551.During the year 1914 additional certificates were issuedanounting in total to $6,944,000. The cost of the equipment
assigned to this company, in connection with the issue of
these latter certificates, viz., 25 steel passenger coaches, 10steel combination passenger and baggage ears and 12 steel
mail cars, is approximately $688,027 02, and its pro rataamount of certificates, representing an amount not to exceed90 per cent of the cost, is $619,224 32.
Under Big Four Railway Equipment Trust agreementof 1914, dated June 1 1914, there were issued equipment

trust certificates aggregating $3,870,000, covering the pur-
chase of 5,085 freight-train cars. The aggregate cost to the
company of this equipment is approximately $4,837,974 75,
to be covered with certificates representing an amount not
to exceed 80 per cent of the cost, the remaining 20 per cent
of the cost to be paid by notes payable respectively eighteen,
thirty and forty-two months from Jan. 1 1915.
During the year the sinking fund of the Cleveland Cincin-

nati Chicago & St. Louis Railway Company's St. Louis
Division first collateral trust bonds has been increased by
the purchase of 31 bonds, par value $31,000 00, making a
total of 676 bonds, par value $676,000 00, in the hands of
the Central Trust Company, trustee of this fund.

All of the company's roadbed destroyed or damaged during
the disastrous floods of March and April 1913, has been re-
stored to the original grade,and the track is again in good con-
dition. All bridges lost or damaged have been replaced
with the exception of the joint bridge at Dayton, Ohio, over
the Miami River, which cannot be rebuilt until the plans are
agreed to by the Flood Prevention Committee of the city of
Dayton, Ohio, the County Commissioners and the other
roads interested.

In the reconstruction of bridges deeper foundations forbridge piers have been made and greater openings providedin order to avoid if possible a repetition of the damage sus-
tained during this flood.

All station buildings, interlocking plants, etc., which were
damaged have been either replaced or repaired.

All tracks on the Peoria & Eastern Division have been
restored to their original grade. The bridges have been re-
built with the exception of those at Troy, Ohio, which have
not been permanently rebuilt on account of legislation pend-
ing which will affect them.
The direct cost of this catastrophe was $3,223,749 21.

The indirect cost from loss of use of property and business
interference was large—it cannot be approximated in money.

Incident to the restoration of the property there was
charged to the appropriate road and equipment accounts
$622,695 60, representing the excess cost of the new facilities
over those replaced, and $448,854 33 to operating expenses.

Section 19-A of the Act to Regulate Commerce which
became a law on the first day of March 1913, provides that
the Inter-State Commerce Commission shall investigate and
ascertain the value of all property owned and used by rail-
road companies. During the year the engineering depart-
ment has been engaged in the preparation of right of way
maps, the compilation of lists of various kinds of property,
such as bridges, buildings, ownership of tracks, etc., which
lists have been furnished to the field forces of the Inter-StateCommerce Commission, Division of Valuation, for their work
in inventorying the property owned by this company.
During the latter part of the year four field parties of theDivision of Valuation were engaged in making cross-section
measurements of the amount of grading in the present rail-
road, measuring the track, and taking inventory of track
material and small bridges. These parties covered about510 miles of the road and expect to return in April 1915 for
further work. In addition, a field party of the Division of
Valuation has been engaged in making an inventory of inter-locking plants on the Cairo and St. Louis divisions. A force
of clerks in the general office has been created for the purposeof examining old and current books, records and memorandanecessary for use in the verification of certain of the generalaccounts appearing on the books of the present and prede-
cessor companies.
SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.

1914. 1913. Increase (+) or2,381.24 miles 2,365.39 miles Decrease (—Operating Income— operated. operated. +15.85 MUMRailway Operations—
Revenues 35,365,690 61 37,613,498 15 —2.247,807 54Expenses  28,954.969 13 32,811.468 02 —3.856,498 89
Net Revenue from Rail-
way Operations  6,410.721 48 4,802.030 13 +1,608.691 35

Percentage of expenses to revenues (81.87%) (87.23%) —(5.36%)Railway Tax Accruals  1,528,026 70 1.408.769 06 +119.257 64Uncollectible Railway Reve
nues   8.608 66   +8.60866

1.536,63536 1.408,769 06 +127.866 30
Railway Operating 'acorn& 4,874.086 12 -3,393,261 07 T1,480.825 05

Miscellaneous Operations—
Revenues  16,518 48 19.9011 15 —3,381 67Expenses and taxes 11.874 84 14,846 65 —2.97181 
Miscellaneous Operating In-
come  4.643 61 5,053 50  —40986
Total Operating Income-  4,878,729 26 3.398.314-57 +1,480,415 19

Non-Operating Income—
Joint facility rents  400.607 05
Income from lease of road_   98.660 59
Miscellaneous rents  149.214 71
Miscellaneous non-operating

physical property  77.407 69
Dividend income  61.997 90
Income from funded securities 28,690 00
Income from unfunded securi-

ties and accounts  85,344 05
Miscellaneous income  31,276 20
Total Non-Operating Income 933,19819

Gross Income  5.811,927 95
Deductions from Gross Income—

Hire of equipment—debit bal-
1,706,711 86ance

Joint facility rents  ,Rent for leased roads  674,561 59Miscellaneous rents  141,587 28Miscellaneous tax accruals_ _ _ 408 64Separateli operated properties
—loss  95,560 19Interest on funded debt  4,049.176 32Interest on unfunded debt_   485,072 14Miscellaneous income charges_ 5,729 70Income applied to sinking fund 13.269 00
Total Deductions from Gross
Income  7,785,615 30

365,906 70

147,256 31

72.278 05
57.665 15
29,015 00

+34,700 35
+98,660 59
+1,95840

+5,131 64
+4.332 75
—325 00

115,416 71 —30.07266
28.660 82 +2.615 38

816.196 74 +117.001 45
4,214,511 31 +1,597,416 64

1,399.335 25
555,028 53
587,116 00
145,837 85
6.566 20

93.395u8
3.975,071 19
267.997 11
33,825 15

7,064,172 36
Income Balance Transferred to
Debit of Profit and Loss_ _- 1,973.687 35 2,849,661 05

+307,376 61
+58.510 05
+87,445 59
—4.250 57
—6,157 56

+2,16511
+74,105 13
+217.07503
—28.095 45
+13.26900

+721,442 94

+875.973 70

Amount to debit of profit and loss December 31 1913 $1,389,643 20Add*
Deficit for year 1914 $1,973.687 35Discount, commissions and expenses N. Y. C.Lines equipment trust certificates 1913_  15.354 25Discount, commissions and expenses Big FourRy. equipment trust certificates 1914 Discount on C. C. C. & St. L. Ry. Co. generalmortgage bonds 
Adjustment of sundry accounts 

46,281 54

124,83000
119,124 19
  2,279,277 33

Balance to Debit of Profit and Loss December 31 1914—$3.668.920 53_
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The gross operating revenues for the year were $35,-
365,690 61, a decrease of $2,247,807 54 from 1913, largely
due to the general depression in business. Of the decrease,
$2,077,377 15 was in transportation revenue and $170,-
430 39 in incidentals.

Freight revenue for the year was $23,436,210 75, a de-
crease of $1,696,905 36, or 6.75 per cent. The revenue per
ton per mile was 5.31 mills, a decrease of 16 mills. Total
revenue tonnage decreased 3,535,223 tons. The average
haul per ton increased 14.2 miles. Train loading for the
year was 548 tons per train mile, an increase of 64 tons, or
13.2 per cent.
Mention was made in last year's report of the application

to the Inter-State Commerce Commission for an increase of
five per cent in freight rates. The Commission, in a decision
rendered July 29 1914, granted an increase of five per cent
in freight rates on certain traffic to and from points within
the limits of the Central Freight Association territory; these
increased rates becoming effective October 26 1914. In a
further opinion submitted December 16 1914, the Commis-
sion granted increases on cement, brick, tile, starch, clay and
plaster, which were excepted in their former decision. Also
upon traffic to and from territory East of Buffalo and Pitts-
burgh, excepting coal, coke and iron ore, which commodities
during 1914 comprised 48.42 per cent of the total tonnage
carried by the company. The increases under the order of
December 16th are to become effectuve January 15 1915,
in the territories and on the commodities prescribed. Sim-
ilar increases on the same commodities have been allowed on
intra-State traffic in the State of Ohio, but no increases
have been made effective on intra-State traffic in the States
of Indiana and Illinois, due to the suspension of the pro-
posed increases by the public service commissions of the
States in question. It is hoped, in the interest of the trans-
portation needs in these States, that the commissions will
finally grant the increases.

Passenger revenue for the year was ,589,012 14, a de-
crease of $302,189 15, or 3.4 per cent. This amount is
made up of a decrease in the revenue from local business of
$354,693 95, partially offset by an increase in interline rev-
enue of $52,504 80. The average distance carried was
55.7 miles, an increase of 4.4 miles. The average amount
received from each passenger was $1.087.

Inter-State passenger rates on a lower basis were increased
to 23/i cents per mile, effective December 1 1914. The
States of Ohio, Indiana and Illinois either have been or
shortly will be petitioned to permit an increase of the statu-
tory rate of 2 cents per mile to 23/i cents per mile on intra-
state traffic.
Revenue from transportation of mail was $772,359 42,

an increase of $24,984 80, or 3.34 per cent, due to the re-
instatement effective January 26 1914, in mail service of
certain magazines, which were being handled in freight train
service, and additional remuneration allowed from July 1
1914, account parcel post.
Revenue derived from express traffic was $953,181 41,

a decrease of $154,808 01, or 13.97 per cent, attributable to
smaller volume of business handled caused by the business
depression and increasing use made of the parcel-post facil-
ities, also to reduction in express rates ordered by the Inter-
State Commerce Commission effective February 1 1914.

Incidental revenues decreased $170,430 39, of which
$40,998 47 is in dining car operations, due to the decrease in
passenger business, $44,178 91 in demurrage and $83,-
189 58 in misdellaneous.
The gross operating expenses for the year were $28,954,-

969 13, a decrease of $3,856,498 89, while the decrease in
gross operating revenues, as previously stated, was $2,-
247,807 54. Divided by groups, the fluctuations in expenses
making up the total decrease for the year were as follows:
Maintenance of way and structures-decrease 01,002,950 41
Maintenance of equipment repairs-decrease 1,389,284 33
Equipment depreciation and retirements-increase 166,479 73
Traffic-decrease 78,824 32
Transportation-rail line-decrease 1,527,627 62
Miscellaneous operations-decrease 33,366 31
General-(including Government valuation)-increase 36,826 10
Transportation for investment-Cr.-increase 27,751 73

Total decrease 83.856.498 89

The. decrease in maintenance of way and structures is
comprised of decreases in charges for roadway maintenance
$289,867 11, bridges, trestles and culverts 1,856 63, bal-
last $35,449 98, track laying and surfacing 3765,234 32,
telegraph and telephone lines $34,534 16, and maintaining
joint tracks, yards and other facilities $44,494 68, partially
offset by increases in ties, rails, crossing signs, shops and
engine houses and removing snow, sand and ice. The pay
rolls of this department decreased $672,562 31.
The increase in equipment retirement and depreciation is

$166,479 73, of which $131,271 66 is in retirements and

$35,208 07 in depreciation, the latter due to the additional

equipment acquired during the year and the increased value

of locomotives. Actual retirements of equipment were
substantially less than in the preceding year, the increase
being due to an extraordinary charge to this account of

$313,678 30, incident to the repair and conversion to Mikado

type of 62 consolidation locomotives.
Equipment repairs decreased $1,389,284 33 account de-

crease in shop machinery $32,192 38, steam locomotives

397,283 86, freight train cars $1,069,263 02 and passenger

cars $192,939 60. Actual repairs made to locomotives at
company's shops decreased $292,378 86, but this decrease

was partially offset by a charge to locomotive repairs of
$195,095, representing the repair feature of locomotives
converted.

Traffic expenses show a decrease of $78,824 32.
The decrease in transportation expenses of $1,527,627 62

is distributed throughout practically all of the primary
accounts. Notable decreases are in fuel for train locomo-
tives, $497,779 16, and in train supplies, $154,261 22.

General expenses increased $36,826 10, due to increases
in the accounts, salaries and expenses of clerks and attend-
ants, $31,192 84, pensions, $7,827 09, valuation expenses,
$25,791 69, and other expenses, $9,486 15. The other ac-
counts in this group showed decreases. The increase in the
account salaries and expenses of clerks and attendants is
largely the result of increased demands on the accounting
department incident to the requirements of laws with respect
to accounting and the preparation of statistics for the various
rate cases and proceedings, inventory work, &c. Valuation
expenses for the year, $27,439 99, are almost wholly an
increase over last year, as the work was not actively prose-
cuted until the current year.

Taxes for the year show an increase of $119,257 64, of
which $116,894 95 is due to increases in tax rates applicable
in the different States, $12,350 to additional property re-
turned for assessment, $6,550 to increase in the appraisal
of property by the different State boards and local assessors
and $14,015 96 in the tax on gross earnings in the State of
Ohio.
Railway operating income for the year increased $1,480,-

825 05. Non-operating income was $933,198 19, an appar-
ent increase of $117,001 45, being largely the result of the
change in accounting methods prescribed by the Inter-State
Commerce Commission. Dividend income, income from
funded securities, and income from unfunded securities and
accounts, show decreases aggregating $26,064 91. Gross in-
come was $5,811,927 95, an increase of $1,597,416 64.
Deductions from gross income for the year were $7,785,-

615 30, an increase of $721,442 94. Of this amount $307,-
376 61 is in per diem on freight cars and rent for locomotives,
passenger cars and work equipment, $74,105 13 in interest
on funded debt including equipment obligations, $217,075 03
in interest on outstanding notes (aggregating on December 31
1914„041,810), and $58,510 05 in joint facility rents.
The deficit for the year was $1,973,687 35, as comparedwith
a deficit in 1913 of $2,849,661 05, a decrease of $875,973 70.
There was expended and charged to road and equipment

during the year $6,448,860 13, a detailed statement of which
will be found on another page [of pamphlet report].
During the year the company advanced $1,029 01 for

construction on the Saline Valley Railway Company, all of
whose capital stock and funded debt is owned by the Cleve-
land Cincinnati Chicago & St. Louis Railway Company.

There has been charged to income the company's propor-
tion of the deficit resulting from the operation of the Central
Indiana Railway Company for the year amounting to $76,-
046 13, an increase of $14,173 27.
The operation of the Kankakee & Seneca Railroad (for

which separate accounts are maintained) shows revenues for
the year $75,133 01, operating expenses, taxes and additions
and betterments, $106,040 53, deficit $30,907 52, one-half
of which, $15,453 76, was charged to income in 1914.
The Mt. Gilead Short Line (for which separate accounts

are maintained) shows revenues for the year $7,016 72,
operating expenses and taxes $11,207 52, non-operating
income $130 50, deficit $4,060 30, all of which was oharged
to income in 1914.
The statement of financial operations affecting income for

the year includes the operation of the Peoria & Eastern Di-
vision from Springfield, Ohio, to Pekin, Illinois, the accounts
for 1913 being re-stated for comparative purposes. Separate
accounts for this division are maintained and the operations
for the year 1914 show revenues amounting to $3,025,668 63,
operating expenses and taxes $2,568,913 21, operating in-
come $456,755 42, non-operating income $209,221 39, gross
income $665,976 81, deductions from gross income $826,-
382 40, deficit $160,405 59.
The financial condition and results from operation for

the year for the Cincinnati Northern Railroad Company
are shown in a separate report.

The credit balance in equipment replacement account
Dec. 31 1913 was 

There was added during the year 1914, representing valueof
equipment retired 

on
32,002,412 21

878.150 58

There was charged against this account the following:
$2,881,562 79

Locomotives 3924,141 39
Passenger cars 62,450 24
Freight cars 75,507 91
Work cars 12.193 50

1,074,293 04

Balance December 31 1914 $1.806,269 75

The City of Indianapolis is engaged under contracts with
the railways in constructing sewers, changing the channel
of Pogue's Run, &e., as a work preliminary to the separation
of grades within the central part of the city. When com-
pleted all the companies affected, including this company
and the Indianapolis Union Railway Company, in which this
company is a stockholder, will be required to proceed with
the separation of grades. It is estimated that this com-
pany's proportion of the cost of the improvements will be
$950,000, and that the work will be completed by July. 1 1918.
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In the operation of the pension department 63 employees

were retired and placed upon the pension rolls. Of these
retirements, 35 were authorized because of the attainment
of seventy years of age and 28 because of total and permanent
physical disability. Twenty-six pensioners died during 1914,
and at the close of the year 255 retired employees were car-
ried upon the pension rolls. The total amount paid in pen-
sion allowances during the year was $62,706 74.
Appointments during the year were as follows:
On January 1, Rush R. Harris, Superintendent Freight

Transportation.
On Jan.1 , Joseph R. Cavanagh, Superintendent Car Service.
On Mar. 10, Daniel J. Mullen, Superin't. Motive Power.
On January 1, Ira S. Downing, General Master Car Builder.
On May 1, Charles J. Brister, Traffic Manager.

On May 15, Sidney B. Kent, Superintendent Dining Cars.
On June 10, Charles A. Theis, Chief Claim Agent.
On July 1, William T. Stevenson, Assistant General Freight

Agent.
On the pages following [pamphlet report] will be found

the general balance sheets and tabluated statements showing
results of operation for the year.
Your property is in good physical condition and your

officers and employees are loyal and efficient. Much credit
is due them for the hard and painstaking work performed
through the flood and since, and I express my thanks and
appreciation to each.

ALFRED H. SMITH, President.
[For tables of comparative statistics, see preceding Pages under

"Annual Reports."I

THE MICHIGAN CENTRAL RAILROAD COMPANY
SIXTY-NINTH ANNUAL REPORT-FOR THE YEAR ENDED DECEMBER 31 1914.

To the Stockholders of The Michigan Central Railroad Company:
The Board of Directors herewith submits its report for

the year ended December 31 1914, with statements showing
the results for the year and the financial condition of the
company.
The report eovers the operation of mileage, as follows:

Miles.
Main line 270.07
Proprietary lines 326.29
Leased lines 1,110.50
Lines operated under trackage rights 93.18

Total road operated 1,800.04

There was an increase of three-tenths (.3) of a mile, com-
pared with the previous year, the result of a re-measurement
of leased lines.
Of the total road operated, 73.38 miles are operated in

freight service only and 26.44 miles in passenger service only.
There was no change in capital stock during the year, the

amount authorized and outstanding being $18,738,000.
The funded debt outstanding December 31 1913 was- - - - - - -844.587,252 36

It has been increased during the year by pro rata liability
for certificates under the New York Central Lines Equip-
ment Trust Agreement of 1913  639.580 41

$45,226,832 77
It has been decreased during the year by payment of pro-

rate of installments on account of New York Central
Lines equipment trust certificates.
November 1 1914 trust of 1907 $260,425 45
January 1 1914 trust of 1910  368,019 72
January 1 1914 trust of 1912  151,710 90
January 1 1914 trust of 1913  64,279 71

844,43578

Total funded debt December 31 1914 $44.382.396 99

The changes in the road and equipment account during
the year were as follows:
Amount charged against main line to December 31 1913- - - -*$55.469,315 36Charged for road and equipment in 1914, as shown indetail on another page.

Against capital account:
For road  $626.527 90
For equipment $1,059,292 56

Less :
Equipment replace-
ment account  480,289 17

579,003 39

Total main line 
Amount charged against leased lines to
December 31 1913 $17,799,115 56Charged for road and equipment in 1914, as
shown in detail on another page.
Against capital account:
For road  $374,175 19

Less reimbursement by Can-
ada Southern Railway Com-
pany on account of expen-
ditures in prior years  145,493 51

1,205,531 29

$56,674,846 65

228,681 68

Total leased lines  18.027,797 24

Total December 31 1914 $74.702,643 89
* Exclusive of depreciation reserve, now shown as a liability.
On. March 2 1914, this company issued its one year

promissory notes for $6,000,000 bearing interest at rate of
43% per annum, and retired its one-year 434% notes for
$4,000,000, which matured on that date.

Additional advances aggregating $9,237 29, were made to
The Detroit Delray & Dearborn Railroad Company during
the year for completion of improvements, for which this
company will be reimbursed by the proceeds of the sale of
additional capital stock of that company.

This company advanced to the Toronto Hamilton &
Buffalo Railway Company during the year, on its promis-
sory notes, bearing interest at 6% per annum, $100,000, as
its one-sixth proportion of the estimated cost of construction
of The Erie & Ontario Railway, a new railroad incorporated
May 27 1914, and extending from a connection with the
Toronto Hamilton & Buffalo Railway at Smithville, to Port
Maitland, Ontario, on Lake Erie, a distance of about eighteen
miles. Agreement for amalgamation of this road with the
Toronto Hamilton & Buffalo Railway Company was ap-
proved by the Governor in Council December 15 1914 and
will be made effective on filing at Ottawa, January 30 1915.
The road was completed and placed in operation December 22
1914 between Smithville and Dunnville on the Grand River,
a distance of 14.9 miles. It is expected, owing to the great
natural facilities afforded at Dunnville and along the Grand

River to Port Maitland, that the road will attract many
industries to the territory which it serves.
Out of $24,000,000 of certificates authorized under the

New York Central Lines equipment trust agreement dated
January 1 1913, there were issued to December 31 1913 an
aggregate of $15,494,000, of which this company's pro-rata
allotment was $2,055,234 09.
During the year 1914 additional certificates were issued

amounting in total to $6,944,000. The cost of the equipment
assigned to this company in connection with the issue of
these latter certificates is approximately $715,230 84, and
its pro rata amount of certificates, representing an amount
not to exceed 90% of the cost, is $639,580 41.
During the year the Detroit River Tunnel Company issued

and sold additional Terminal and Tunnel 43i% Fifty-Year
Gold Bonds to an aggregate amount of $4,000,000. These
bonds bear date May 1 1911 and the principal and interest
is guaranteed by The Michigan Central Railroad Company
under an agreement dated May 10 1911. The proceeds
arising from the sale of the bonds were used in the com-
pletion of the passenger station and terminal yards at Detroit.
Since January 1 1914 the effective date of the lease cover-

ing the use of the Detroit River Tunnel Company's terminal
station and facilities, the items of expenditure covering the
maintenance and operation of the properties have been in-
cluded with the operating results of The Michigan Central
Railroad Company.
In accordance with the terms of an agreement with the

Canada Southern Railway Company dated January 2
1906, and upon the satisfaction during the year of that com-
pany's second mortgage which matured March 1 1913, this
company acquired the entire capital stock, namely 15,476%
shares and $1,500,000 of outstanding first mortgage 4%
bonds of the Toledo Canada Southern & Detroit Railway
Company.
Three additional shares of stock of the Michigan Air Line

Railroad Company were acquired by purchase during the
year, thereby increasing this company's holdings to 6,6883i
shares, out of a total of 7,855 shares outstanding. -
The old passenger station at the foot of Third Street,

Detroit, which was partially destroyed by fires in December
1913 and February 1914 ,was repaired, and has furnished
needed additional facilities for the transaction and handling
of this company's freight business.
SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.

Operating Income- 1,800.04
Railway Operations:

Revenues 33.464,96845
Expenses  25,181.483

1914.
miles

operated.

72

1913. Increase (-
1,799.74 miles Decrase (-).

operated. miles

36,676.970 58*-3,212.002 13
28,003,098 71-2,821.61499

8,673,871 87 -390.387 14
(76.35%) (-1.10%)

1,392,813 51 +205.536 61
+3,339 04

Net revenue from railway
operations  

Percentage of expenses to revenues
Railway Tax Accruals 
Uncollectible Railw'y Revenues

8.283,484 73
(75.25%)

1,598,350 12
3,339 04  

Total 1,601.689 16 1,392.813 51 +208,87565
--599,262Railway Operating Income 6,681,795 57 7.281,05836 79

Non-Operating Income:
Joint facility rent income  227,227 12 255,584114 -28,357 02
Miscellaneous rent income 1,91587 1,725 94 +189 93
Miscellaneous non-operating

physical property 663  13 +663 13
Separately operated proper-

ties-profit  225  28 +225 28
Dividend income 488,159 50 746,941 50 -258,782 00
Income from funded securi-

ties  46,88000 46,880 00  
Income from unfunded se-

curities and accounts__ _ - 160.143 56 192,199 54 -32.054 98
Miscellaneous income 1.14821 2,726 72 -1.578_51
Total Non-Operating In-
come 926,36267 1.246.056 84 -319,694 17

Gross Income 7,608.158 24 8,527,115 20 -918.95696
Deductions from Gross Income:
Hire of equipment-debit

balance 1,364,84881 1,367,20456* -2.355 75Joint facility rents 569,131 09 579,350 32 -10.219 23Rent for leased roads 3,402,18700 3,662,313 88 -260.12688Miscellaneous rents 14,98536 8.57408 +6.411 28Miscellaneous tax accruals-
Separately operated proper

2,67568 20,652 97 -17.977 29
ties-loss  9,31890 52.298 83 -42.927 93Interest on funded debt  1,286.005 92 1.258,304 38 +27,701 54Interest on unfunded debt 

Miscellaneous income char-
543,024 33 294,195 68 +248,828 65

ges 1,561 71 1.112 00 +449 71
Total Deductions from

Gross Income 7,193,73880 7,243,954 70 -50,215 90
Net Income 414,419 44 1.283,160 50 -868.74106
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operated.
Dividends, Two Each Year- $

operated.
$

4% in 1914,6% in 1913_-__ 749,52000 1,124,280 00

Deficit for the Year (Sur-
plus in 1913) 335,100 56 158,880 50

1914. 1913. Increase (+) or
1,852.17 mi es 1,852.97 mi es Decrease (-).

.80 mi es.
S

-374,76000

-493,981 06

Amount to Credit of Profit and Loss (Free Surplus) Decem-
ber 31 1913 $13,155,998 88
Add-

Received from the New York Central & fludson River Rail-
road Company in adjustment of accounts in connection
with Buffalo terminals  $65,917 11

Sundry adjustments and cancellations (net)  18,728 90
84.646 01

$13,240,644 89
Deduct-

Deficit for the year 1914 $335,100 56
Discount, commission and expenses on equip-
ment trust certificates of 1913  18,070 27

Improvement expenditures on Canada Southern
Railway prior to 1914 assumed by lessee_ 476,278 85

Pullman Company adjustment account  50,000 00
879,44968

Balance to Credit of Profit and Loss (Free Surplus) Decem-
ber 31 1914 812,361,195 21

* Revised for comparison.

The statements herein are prepared in accordance with the
classifications issued by the Inter-State Commerce Commis-
sion, effective July 1 1914, and the results of the previous
year have been revised for comparative purposes.
For the year covered by this report the revenue from

transportation was $32,442,460 81, a decrease of $3,195,-
934 01 as compared with the previous year; revenue from
incidentals and joint facilities was $1,022,507 64, a decrease
of $16,058 12. The total gross revenue from railway opera-
tions was $33,464,968 45, a decrease of 3,212,002 13, due
to the general business depression throughout the year, and
which was aggravated by the European war, and to other
causes mentioned in connection with separate classes of
revenue.
The freight revenue was $20,717,272 24, a decrease of

$2,452,245 58, resulting from a decreased movement of
nearly all commodities. This is particularly noticeable in
the tonnage of lumber, iron, steel and manufactured pro-
ducts. in which there is a decrease of about 25.4%. The
decrease in anthracite coal tonnage is due to the increased
movement by water routes, and the decrease in the bitumin-
ous tonnage to the labor troubles in the Ohio coal districts.
The prevalence of the hoof-and-mouth disease in districts

tributary to this company's lines, with the consequent em-
bargoes imposed, caused a decrease in the movement of live
stock, packing-house products, hay and other commodities.
The restrictions imposed affected especially traffic of this
nature entering in or passing through the Dominion of Can-
ada. The loss in revenue from this cause was, approxi-
mately, $103,000 00.
The principal items showing an increased movement are

fruit and vegetables, due to large citrus fruit shipments
from the Pacific coast and to the abundant Michigan crop.

In May 1913 this company joined with other carriers in
an application to the Inter-State Commerce Commission for
an increase of approximately five per cent in freight rates.
After devoting considerable time to hearings, and requiring
the carriers to submit a voluminous amount of data compiled
at a large expense to the carriers, the Commission granted to
roads in Central Freight Association territory an increase of
five per cent, to apply on class rates and certain commodities,
but not mcluding coal, ore and several other commodities,
which comprise a large proportion of the tonnage handled
by the company. The increased rates became effective
October 26 1914, and have not, therefore, materially affected
the freight revenue of the company for the year. The Com-
mission, in rendering their decision on the application for
increased freight rates, recommended an increase where per-
missible, in passenger rates, and the abolition of various
kinds of free service heretofore performed by the railroads.
A further opinion submitted by the Commission on Decem-
ber 16 1914 granted increases on certain commodities and
in certain territory excepted in its previous decision, but these
increases do not become effective until January 15 1915.
The passenger revenue was $8,880,613 03, a decrease of

$488,442 36. The European war directly caused a decrease
of approximately $170,000 00 in immigrant business, also
a loss of passenger traffic via Montreal, for which new through
train service had been established. Compared with 1912,
there is an increase of approximately $631,000 00.
Revenue from the transportation of mail was $469,259 59,

an increase of $24,532 64, due to increased compensation
allowed from July 1 1913, account parcel post.

Express revenue was $1,443,143 62, a decrease of $273,-
160 26 as compared with the previous year, attributable to
smaller volume of business handled, caused by the business
depression and increasing use made of the parcel-post fa-
cilities; also to reduction in express rates ordered by the Inter-
State Commerce Commission, which became effective Feb. 1
1914.
Revenues from all other sources, including incidental and

joint-facility operating revenues, were $1,954,679 97, a de-
crease of $22,686 57; the principal increases being ,162 37
in station and train privileges and $20,882 91 in grain ele-
vators; the decreases being $19,860 78 in switching, $45,-
964 69 from hotels and restaurants and $10,617 84 in de-
murrage.

The total railway operating expenses were $25,181,483 72,
a decrease of $2,821,614 99, as per detail on following pages.
By groups, the decreases were as follows:
Maintenance of way and structures $1,248,157 52
Maintenance of equipment 739,676 67
Traffic expenses 38,002 56
Transportation expenses 843,402 84
Miscellaneous operations 16,773 64

$2,886.013 23
Increase-General expenses 64,398 24

Total  $2,821,614 99

The decrease in maintenance of way and structures is ac-
counted for by a general retrenchment affecting nearly all
of the items in this group.
The decrease in maintenance of equipment is almost en-

tirely accounted for by the general reduction in repairs to
all classes of rolling stock on account of the falling off in traf-
fic handled.
The noticeable decreases in traffic expenses are in advertis-

ing and fast freight lines. The decrease in the latter expense
is partially offset by an increase in outside agencies, due to the
withdrawal from participation in certain fast freight line ex-
penses and the establishment of independent soliciting agen-
cies.
The decrease in transportation expenses is principally due

to the falling off in freight and passenger traffic, with a re-
sulting reduction in freight and passenger-train mileage as
compared with the previous year. The purchase in the latter
part of 1913 of more powerful locomotives made possible
an increase over that year in the average freight-train load.
There was an expense of approximately $25,000 incurred in
connection with cleaning, disinfecting, repaving, &c., at
stock yards on account of the prevalence of the foot-and-
mouth disease. The large increase incidental to higher rates
of wages paid various classes of labor, as well as other causes
not prevailing a year ago, has been overcome by extraordi-
nary economies in operation.
The larger portion of the increase in general expenses is due

to the employment from the middle of 1913 of additional
clerks for a more thorough revision of waybills and for paying
exployees twice a month, the expenditure for the full year
being thus compared with that for six months of the previous
year; the remainder of the increase is due to unusual require-
ments for supplies and furniture, coincident with the occu-
pancy of offices in the new terminal station, and to prelimi-
nary work in connection with the valuation of the company's
property by the Federal Government.
The railway tax accruals for the year were $1,598,350 12,

an increase of $205,536 61 as compared with the previous
year, of which $124,563 80 is in connection with the property
of the Detroit River Tunnel Company, and due principally to
an increased valuation of that property by the State of Michi-
gan and Dominion of Canada. The balance is largely due to
increased rates on all property in the various States and Do-
minion of Canada.
The non-operating income was $926,362 67, a decrease of

$319,694 17 as compared with the previous year, due prin-
cipally to decrease of $258,782 in dividend income, also de-
crease in joint-facility rent and in income from unfunded se-
curities and accounts.
The deductions from gross income amounted to $7,193,-

738 80, a decrease of $50,215 90; the principal fluctuations
being decrease of $261,358 in rental of the Detroit River
Tunnel and Terminal as compared with the previous year,
which included allowance for operation and maintenance
charges and taxes; increase of $27,701 54 in interest on funded
debt, due to equipment trust certificates, and increase of
$248,828 65 in interest on unfunded debt, partially offset
by decrease of $42,927 93 in separately operated properties-
loss.
The final result for the year, after the declaration of a divi-

dend of 4% upon the capital stock, was a deficit of $335,-
100 56.
The changes in equipment replacement account during the

year were as follows:
Credit balance equipment replacement account Dec. 31 1913- $671,478 11
There was added during the year:

Value of equipment retired from service $768,887 25
Allowance by C. I. & S. RR. Co. account short-
age in equipment covered by lease of the St.
I. S. B. & S. RR  23,072 07

  791,959 32

*1,463.43743
Less cost of 144 box cars and 1 official caa acquired during the

year. and cost of application of superheaters to locomotives
and other additions and betterments to equipment  311,670 15

Credit balance, Dec. 31 1914 $1,151,767 28

The principal expenditures for improvements during the
year were as follows:
Additional expenditure at Junction Yards, West Detroit  $184,219 33
Completion of ice house, West Detroit  19,755 49
Completion of elevator, Kensington  138,917 53
Completion of bridge over L. S. & M. S. Ry. at Air Line June_ 34,212 15
Additional expenditures on Saginaw River draw-bridge at
Saginaw, in excess of replacement charges  16,249 16

Logging branches on Mackinaw Division  14,665 35

Total   11408,019 01

Acknowledgement is hereby rendered to officers and em-
ployees for faithful and efficient service.

ALFRED H. SMITH, President.

[For tables of comparative statistics, see preceding pages under
"Annual Reports."]
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NORTHERN PACIFIC RAILWAY COMPANY

EIGHTEENTH ANNUAL REPORT-FOR FISCAL YEAR ENDING JUNE 30 1914.

Office of the Northern Pacific Railway Company,
34 Nassau Street, N. Y., September 16 1914.

To the Stockholders of the Northern Pacific Railway Company:
The following, being the Eighteenth Annual Report, shows

the result of the operation of your property for the fiscal
year ending June 30 1914.

INCOME ACCOUNT.
1913. 1914.

Increase (-I-) or
Decrease (-).

Revenue from Transportation: $ $ S
Freight 52,270,685 94 48.058,811 54 -4,211,874 40
Passenger 15,808,035 75 15,707,000 40 -101,035 35
Other revenue from trans-

portation   3.546,575 88 3.568,383 51 +21.807 63

Totals 71,625,297 57 67.334.195 45 -4,291.102 12
Revenue from Operation other
than transportation  1,050,841 15 1,210,606 29 +159,765 14

Total operating revenue_72,676,138 72 68,544,801 74 -4,131.33698

Per mile (average)  11,609 88 10,836 68 -773 20
Operating Expenses:
Maintenance of way and

structures 10,188,053 94 9,363,823 91 -824,230 03
Maintenance of equipment_ 8,532,671 74 8,063,101 83 -469,569 91
Traffic expenses  1,309.800 81 1,270,880 88 -38,919 93
Transportation expenses__ _23,569,379 23 21.710.988 18 -1,858,391 05
General expenses  1.073,39243 1,063,257 90 -10.134 53

Totals 44.673,298 15 41,472.052 70 -3.201.24545

Per mile (average)  7,13648 6.556 58 -579 90

Net operating revenue_ _ _28.002,840 57 27,072,749 04 -930,091 53
Per mile (average)  4,473.40 4,280 10 -193 30

Outside Operations:
Sleeping, parlor, observa-

tion, dining and cafe cars
and restaurants  • 308,820 28 304.819 65 -4.00063

Total net revenue 28,311,660 85 27,377,568 69 -934,092 16
Taxes Accrued  3.999.028 08 5,030,584 01 +1.031,55593
Per mile (average)  63884 795 32 +15648

Operating income 24,312,632 77 22.346,984 68 -1.965,648 09
Other Income:

Dividends and interest on
securities, interest on de-
posits and miscellaneous_ 2,077,682 81 2,421,288 32 +343,605 51

Rentals received  2.232,90232 2,353,811 25 +120,908 93
Hire of equipment  315,288 14 864,574 22 +549,28608

Gross income  28,938,506 04 27,986.658 47 -951.847 57

Deduct:
Rentals paid  537,303 22 611,894 69 +74,591 47
Interest on funded debt
and notes  6,837,685 00 7,563,449 16 +725.764 16

Other interest and commls'ns  156,067 26 +156,067 26Dividends on stock 17,360,000 00 /7,360,000 00

Totals 24,734.988 22 25,691.411 11 +956,422 89
Surplus  4,203.517 82
Less amount appropriated

2,295,247 36 -1.908,270 46
to cover sundry claims_   750,000 00  -750.000 00
Net surplus for the year.... 3,453,517 82 2,295,247 36 -1,158,27046

Ratio of operating expenses to
total operating revenue__ _ _ 61.47%

Ratio of taxes to total operat-
60.50% -.97%

ing revenue  5.50% 7.34% +1.84%

MILEAGE OPERATED.
Changes have taken place in the mileage operated during

the year as follows:
There were added:

Oct. 1 1913 Minneapolis Branch in Minnesota, constructed 
Dec. 1 1913 Roslyn Branch in Washington, transferred from spurs
Mar. 1 1914 Spring Creek Branch in North Dakota constructed_ _
Mar. 1 1914 Oregon-Washington Railway Sr Navigation Co. inWashington, leased 
June 1 1914 Main Line in Washington, transferred from side tracks
June 1 1914 Cuyuna Northern Branch in Minnesota, constructed_

Total additions 
Deductions:

Oct. I 1913 Red River Branch in Minnesota, track taken up__ .42
Feb. 1 1914 Elkhorn Branch in Montana, track taken up- -4.07
Mar. 1 1914 Peninsular Branch in Washington, track taken up .47
June30 1914 Corrections in re-chaining, etc  .05

Total deductions 

Net additions
Mileage operated June 30th 1913 6.312.54

Mileage operated June 30th 1914 6,353.60
Average mileage operated during the year 6,325.26

Miles.
.51
1.84

34.88

4.27
1.97
2.60

46.07

5.01

41.06

EARNINGS.
FREIGHT BUSINESS.

Freight revenue was $48,058,811 54, a decrease of $4,-
211,874 40, or 8.06 per cent, compared with the previous
year.

5,629,351,427 tons of revenue freight were moved one
mile, a decrease of 602,817,210 tons one mile, or 9.67 per
cent less than the previous year.
The average earnings per ton mile increased from .00839

to .00854.
The revenue train-load increased from 541.62 to 566.91

tons. The total train-load, including company freight,
increased from 637.11 to 665.76 tons.
The number of miles run by revenue freight trains was

9,189,372, a decrease of 1,605,135, or 14.87 per cent.

PASSENGER BUSINESS.
Passenger revenue was $15,707,000 40, a decrease of

$101,035 35, or 0.64 per cent, compared with the previous
year.
Mail revenue was $1,043,720 46, an increase of $59,172 67,

or 6.01 per cent.
Express revenue was $1,312,177 22, a decrease of $43,-

440 93, or 3.20 per cent.
Excess baggage and miscellaneous passenger revenue was

$298,214 57, a decrease of $35,836 35, or 10.73 per cent.
Total revenue for persons and property carried on passen-

ger trains was $18,361,112 65, a decrease of $121,139 96,
or 0.66 per cent, as compared with the previous year.
The number of passengers carried was 9,860,223, an in-

crease of 747,066 over the previous year, and the number of
passengers carried one mile was 682,271,430, an increase
of 20,754,033, or 3.14 per cent.
The number of miles run by revenue passenger trains was

12,015,138, an increase of 506,357, or 4.40 per cent.
The average earnings per passenger per mile was .02302

and .02390 last year.

OPERATING EXPENSES.
CONDUCTING TRANSPORTATION.

The charges for transportation expenses were $21,710,-
988 19, a decrease of $1,858,391 05, or 7.88%, as against
a decrease in total operating revenue of 5.68%.

MAINTENANCE OF EQUIPMENT.
The charges for maintenance of equipment were $8,063,-

101 83, a decrease of $469,569 91, or 5.50%.
LOCOMOTIVES.

Total number of locomotives on active list June 30 1913 1.366From which should be deducted:
Engines withdrawn from service during the year  6Engines sold during year from active list  3- 9
Total on active list June 30 1914 1.357In addition to the engines on active list there were on handfrom previous year  123Withdrawn as above  6

Less sold and dismantled 
129
6

Leaving on hand engines withdrawn from service, some of -
which may be sold  123

HAULING CAPACITY.

Active List. Number
Tractive
Power.

(Pounds.)

Total Weight Total Weight
on Drivers. lof Engines.
(Pounds.) (Pounds.)

Assignment June 30 1913- _ 1.366 45.687,700 205,065.173 260,604,108Added during fiscal _ _ _ 59.460 49,200, 91.900
Total  

Sold and permanently retired_
1.366

co
45.628.240 205.114.373 260.696,008

231.300 1,085.900, 1.287.900
Total  1.357 45.396.940 204,028.473 259.408.108
* Account compound engines changed to simple, engines having super-

heaters applied, and engines having cylinders bushed and steam pressureincreased.

The following statement shows the character and con-
dition of the locomotives of the Company on June 30 1914.
Owned June 30 1913  1,366Sold or permanently withdrawn from service  9Owned June 30 1914  1.357Average weight of locomotives without tender (tons of 2.000 lbs.)-
Total  95.58On drivers  75.18Average tractive force (lbs.) 33 A 54Changes in weights and tractive power are due to engines being simpled.engines having superheaters applied, and engines having cylinders bushedand steam pressure changed.
Condition- Number. Per Cent.

Good 1,084 79.88Fair  158 11.64At Shops  115 8.48
1,357 100.00

Number of oil-burning locomotives    55 4.05Number of locomotives equipped with superheaters_.  227 16.73
PASSENGER EQUIPMENT.

On June 30 1914 the company owned 1,160 passenger train
cars, including 130 sleeping cars owned jointly with the
Pullman Company, a decrease of 2 ears. The number and
kind of cars owned is shown in table on page 42. [pamphlet.
Of the 1,160 cars owned, 866 were not due in shops for two

months or more.
FREIGHT EQUIPMENT.

Comparative number and capacity of freight cars:

1913. 1914. Inc. or Dec.
Num- Capacity Num- Capacity Num- Capacityber. (Tons.*) ber. (Tons.') ber. (Tons.*)

Box   24.957 929.365 26.358 994,930 1.401 65,565Furniture   817 28,650 747 26.850 70 1.800Refrigerator   3,462 108,365 4.080 130.320 618 21.955Stock  2,490 56,125 2.702 65.285 212 9,160Flat   8.396 293.225 8,654 305,195 258 11.970Oil   76 2.935 62 2.555 14 380Coal  5.745 266.415 5.336 255.990 409 10,425Ballast and Ore_ __ _ 1,045 43,505 1.035 43,105 10 400
Totals   46.988 1.728.585 48.974 1.824,230 1.986 95,645

Percentage     4.23% 5.63%Av. capac. per car_ ____ 36.8 ____ 37.3
Note.-Figures in full-face denote decrease. • Tons of 2,000 lbs.
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Of the total number of freight cars June 30 1914 2,072,
or 4.23%, were in need of repairs costing $5 or more per car.
In addition to equipment shown as on hand June 30 1914

the following have been authorized and will be purchased
or built at Company's shops during the current year:

Passenger Train Cars-
Passenger-Freight refrigerator cars 23

Freight Train Cars-
Flat cars-35-ton capacity 42
Steel ore cars-50-ton capacity 250

-292

Total  315

DEPRECIATION OF EQUIPMENT.

In accordance with the rules of the Inter-State Commerce
Commission, the following amounts have been charged to
operating expenses on account of estimated depreciation
of equipment, viz.:
Locomotives  8411,047 34
Passenger cars 87,734 71
Freight cars 760,189 08
Work cars 24,948 87
Floating equipment 2,123 04

$1,286,043 0

MAINTENANCE OF WAY AND STRUCTURES.
The charges for Maintenance of Way and Structures were

$9,363,823 91, a decrease of 24,230 03, or 8.09 per cent.
The table in the Report of the Comptroller (page 30

pamphlet report) shows the distribution of this decrease
under the respective accounts.
The following statements give particulars of the work done

and show that the property has been well maintained.
PERMANENT WAY.

New second track laid with 90-pound rail miles
New second track laid with 85-pound rail 
New branch lines laid with 85-pound rail   84

New branch lines laid with 72-pound rail   64

New branch lines laid with 56, 61) or 70-lb. rail  "
Main line relaid with 100-pound rail  "
Main line relaid with 90-pound rail   64

Main line relaid with 85-pound rail   ..

1913.
9.67

199.85
12.08
47.23
388.96

1914.

2.31
38.41
6.58
1.21

147.05
34.16

Main line relaid with 66, 72 or 85-pound rail__ _ _ " 6.05  
Second track relaid with 90-pound rail 4.42 7.75
Second track relaid with 85-pound rail  " 2.46
Branch lines relaid with 90-pound rail  ..

51.54 3.21
Branch lines relaid with 56, 66, 72 or 85-lb. rail.. " 96.74 166.09
Sidings and spurs constructed 115.63 112.58
Track ballasted  44 304.82 379.32
Embankment widened  " 79.30 194.92
Cross-tie renewals, main line ties 2,103,476 2,140,758
Cross-tie renewals, branch lines  - 1,021,332 990,700
Timber bridges replaced by permanent structures and
embankments   55 67
Equal to miles 3.17 3.38

Timber bridges renewed  84 89
Timber culverts replaced  106 172
New stock fence constructed miles 76.23 143.97
New snow fence constructed  4.30 3.15

RAIL IN MAIN, SECOND AND THIRD TRACKS.
Miles

100-pound steel 
90-pound steel 
85-pound steel 
80-pound steel 
76-pound steel 
72-pound steel 
70-pound steel 
66 and 67-pound steel 
60-pound steel 
56-pound steel 
Other weights 

1914.
47:23 47.23

1,691.82 1,836.83
1,563.03 1,557.81

2.26 2.26
5.14 5.14

1,155.01 1,272.82
43.86 43.86

589.67 536.73
209.35 176.05

1,407.71 1,277.94
11.10 11.00

6,726.18 6,767.67

Description- No.
Steel , iron , stone and concrete permanent bridges 632
Timber and combination Iron and timber

structures 2,735 420,291 79.6

BRIDGES.

During the year 160 bridges were replaced, of which 89
bridges, 14,579 feet:in length, were replaced by timber struc-
tures, and 4 permanent and 67 timber structures were re-
placed in permanent form as follows:
Replaced by embankment 58 bridges, 16,846 lineal feet
Replaced by steel truss, girder, I-beam and re-

inforced concrete trestle 13 bridges, 1,253 lineal feet

Total 71 bridges, 18,099 lineal feet

In addition to changes referred to above, 4 permanent
and 128 temporary bridges were abandoned by line changes,
and 7 permanent and 125 temporary structures were added
on old and new lines. 172 timber culverts wore rebuilt-
45 in temporary and 127 in permanent form.

There are now under construction on operated lines 1,400
lineal feet of steel girders and I-beam spans for single track,
111 lineal feet of steel girders and I-beams for double track,
1,390 lineal feet of single track and 540 lineal feet of double
track trusses, one 256 foot double track draw bridge, 576
lineal feet of single track and 84 lineal feet of double track
steel viaduct, 484 lineal feet of single track and 160 lineal
feet of double track reinforced concrete trestles, and two
overhead highway viaducts of steel and concrete 3,800 feet
in total length.

BRIDGES AS THEY EXISTED JUNE 30TH 1914.
-AggregateLength-

Lineal Feet. Miles.
107,714 20.4

Totals 3,367 528.005 100.0

Total length of timber structures replaced by steel bridges, embankment
or other permanent form, from July 1st 1885, when work was commenced,
to June 30th 1914, has been 130.71 miles.

BUILDINGS AT STATIONS.

New buildings and structures, or increased facilities, have
been provided at the following stations:

Minnesota.-Ironton, Center City, Barrows, Clitheral.
North Dakota.-Valley City, Alfred, Hesper, Tenvik.
Montana.-Cranesville, Hysham, Logan, Edgar, Roberts,

Waterloo, Avon, Paradise.

Washington.-Rosyln, Everett, Fremont, Auburn, Sum-
ner, Puyallup, Hoquiam, Lebam, Raymond, Buckley.

SHOPS, ENGINE FACILITIES AND YARDS.

Buildings, tracks, turntables or increased facilities have
been provided at the following points:

Minnesota.-Duluth, Rice's Point; Carlton, Brainerd,
White Bear, St. Paul-Mississippi St.; St. Paul-Como Shops;
Stillwater, East Minneapolis, Staples, East Grand Forks,
Dilworth.

North Dakota .-Pembina, Jamestown, Mandan, Dickinson.
Montana.-Logan, Whitehall, Montana Union Transfer,

Elkhorn, Helena, Garrison, Missoula.
Washington.-Parkwater, Ellensburg, Easton, Lester,

Seattle, West Seattle, South Tacoma, Centralia, Hoquiam.
Idaho.-Lewiston.

FUEL STATIONS.

Additional or increased facilities have been provided at the
following points:

Minnesota.-Sartell.
North Dakota.-Mandan, Glenullen, Dickinson.
Montana.-Forsyth, Helena, Garrison.
Washington.-Ellensburg, Tacoma.
Idaho.-Lewiston.

WATER SUPPLY.

Additional or increased facilities have been provided at
the following points:

North Dakota.-Sims, Richardton, Gladstone.
Montana.-Pompey's Pillar, Young's Point, Springdale,

Rekap, Louisville, Emigrant, Sappington, Stuart, Hamilton,
Noxon.
Idaho.-Lewiston. •
Washington.-Pullman, Kiona, Wymer, Lamar, Kanaskat,

Auburn:
BLOCK SIGNALS.

Block signals have been installed and placed in service
at the following points:

Wisconsin and Minnesota.-Superior, Wis.-Carlton, Minn
Minnesota.-St. Paul-West Duluth.
Montana.-Huntley-Billings.
Washington.-Alfalfa-Cle Elum, Lester-Auburn.
In addition to the above, installations of automatic block

signals are now in progress on-Montana Division between
Livingston and Toston-Idaho Division between Paradise
and Sand Point and Athol and Hauser-Pasco Division
between Pasco and Alfalfa-Seattle Division between Cle
Elum and Easton.
On June 30, on 2,485 miles of important main line there

were 894.60 miles protected by automatic block signals and
566.70 miles protected by manual block.

INTERLOCKING PLANTS.

Interlocking plants have been installed and placed in
service at Hannaford and New Rockford, North Dakota,
and at Seattle, Aberdeen and Hoquiam, Washington.
An all-electric interlocking plant is being installed for

protection of Bascule Bridge over Salmon Bay, Ballard,
Washington.

DOCKS AND WHARVES.

Duluth, Minnesota, Dock 6 portable conveyor-completed.
Seattle, Washington, Pier No. 1-electric wiring has been

re-arranged and extended and heating system has been re-
arranged.
Tacoma, Washington, part of the bins in coal bunker

No. 4 has been re-arranged to facilitate the handling of
coke through the bunkers.
BRANCH LINES PURCHASED FROM SUBSIDIARY

COMPANIES.
Titles to the following-named branch lines were acquired

from subsidiary companies, for the respective amounts
which appear below:

812.035,301 22
Missouri River Railway  8,542,687 98
Clearwater Short Line Railway 

Western Dakota Railway  4,980.403 10
Connell Northern Railway  2,291.286 49
Shields River Valley Railway  747,226 90
Camp Creek Railway  290,774 50
Cuyuna Northern Railway  258,597 86
Big Fork & International Falls Railway  999,886 49
Washington Central Railway  561,589
North Yakhna & Valley Railway  1,290,690 28
Port Townsend Southern Railroad (South-

ern Division)  375,000 00
 332,379,444 25

Except in the instance of the Port Townsend Southern
Railroad (Southern Division, 15 miles long), which was
acquired at the flat price of $25,000 per mile, free from liens,
the above amounts represent advances made in this or prior
years to the subsidiary company owning the property, for
its creation, together with interest to date of conveyance
to Northern Pacific Railway Company. No part of such
interest has been taken into Income Account. Direct
ownership of these properties by Northern Pacific Railway
Company will considerably simplify accounts and save
expense in connection therewith.

CHARGES TO CAPITAL ACCOUNT.
Upon requisition of the Executive Officers, approved by

the Board of Directors, expenditures for additions to and
betterments of the property have been made during the past
fiscal year for :
Real estate, right of way and terminals:

Superior, Wisconsin, real estate 
$3St. Paul, Minnesota, real estate  37,28507 8550 

Minneapolis,
Washington. real estate  

106,241 30inneapolis, Minnesota, real estate 
234 52

Credits account of property sold, etc  410,881 46
 Cr.$266,767:29
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Brought forward 

Branches, line changes, grade revisiens and
second main track:

Superior. Wisconsin. right of way and track

Cr.266,767 29

to ore dock $87,351 31
Grassy Point Bridge, Minnesota-Wisconsin

(reconstruction)  10,679 61
Duluth Transfer Railway, Minnesota (re-

construction) 40,424 52
Edgeley, Missouri River Line, North Da-

kota (construction) 782 61
Pingree West Line, North Dakota (con-

struction) Cr.659 60
Bitter Root Branch. Montana (extension). 13,664 57
Elkhorn Branch, Montana (removal of line) Cr.19,096 98
Flathead Valley Line. Montana (survey)._ 4.136 95
Glendive-Helena cut-off, Montana 3,725 69
Lake Basin Branch, Montana (right of
way and survey) 15.560 94

Ballard to Interbay, Washington (con-
struction) 4,555 75

Fremont-Ballard Line and Draw Bridge,
Washington (construction) 128,876 52

Gray's Harbor & Columbia River Railway.
Washington (right of way) 1,854 10

Edgecomb to Kruse, Washington (con-
struction) 42,000 47

Lines in Seattle. Washington 46,464 46
Point Defiance Line, Tacoma to Tenino.

Washington (construction) 2,502,355 20
Sunnyside Branch, Washington (extension) 2.185 06
Spokane, Washington (grade separation) 44,745 91
Vancouver to North Portland, Oregon (In-

terlocking and block signals) 5,333 72
Cuyuna Northern Branch, Minnesota (ex-

tensions) 10,489 20
Western Dakota branches and extensions.

North Dakota 342,991 01
Missouri River branch extensions, N. Dak. 97,720 37
Missouri River branch extensions, Mont 71 54
Kooskia to Lo Lo Line, Montana and Idaho 466,585 91
St. Cloud to Little Falls, Minnesota (sec-
ond main track) 27,646 19

Bloom to Jamestown, North Dakota (sec-
ond main track) Cr.5,123 83

Bozeman to Logan, Montana (second
main track) 8,947 56

Tenth° to Vancouver. Washington (grade
revision and double track) 114.518 20

Lester to Easton, Washington (grade re-
vision and double track) 630,546 73

Mile Post 72 to Yardley (Spokane). Wash-
ington (second main track) Cr.3,394 68

Sundry expenditures and adjustments__ - 1,005 94
95

Additions and betterments:
$4,626,962

Right of way and station grounds $112,926 86
Real estate 317,597 77
Widening cuts and fills 296,234 66
Protection of banks and drainage 76,266 62
Grade reduction and change of line 858,904 74
Tunnel improvements 188,398 63
Bridges, trestles and culverts 584,378 10
Increased weight of rail 424,275 27
Improved frogs and switches 39,458 68
Track fastenings and appurtenances 445,768 01
Ballast  647,547 02
Additional main tracks 42,770 84
Sidings and spur tracks 601,196 70
Terminal yards 448,691 15
Fencing right of way 24,796 89
Improvement of crossings, under and over

grade 132,463 11
Elimination of grade crossings 123,631 87
Interlocking apparatus 44.725 44
Block and other signal apparatus 641,481 53
Telegraph and telephone lines 68.144 54
Station buildings and fixtures 289,479 91
Roadway machinery and tools 7.520,83
Shops, enginehouses and turntables 170,576 99
Shop machinery and tools 64,577 52
Water and fuel stations 115.242 96
Dock and wharf property 12,737 12
Snow and sand fences and snowsheds 2,884.83
Other additions and betterments 146,855 72

31$6,930,034
ChargedTotal Less used

New Equipment: Expenditure. fromReserres. Capital.
Locomotives __ $102.684 41 $50,164 75 $52,519 66
Passenger train

cars  234,766 87 41,612 85 193.154 02
Freight train
and work cars_ 4,130,045 04 337,474 90 3,792,570 14

54,467,496 32 $429,252 50 54,038,243 82

Total additions and betterments for year $15,328,473 79
RESERVE FOR ACCRUED DEPRECIATION OF

EQUIPMENT.
Credit balance, reserve for accrued depreciation July 1 1913-$12,163,011 93Credits during year ending June 30 1914:
From charges to operating expenses and outside operations:

Maintenance of equipment, depreciation 41,286,043 04
Maintenance of equipment, renewals_ __ 51,450 07
Outside operations, deproc. of cars used. 104,418 80

From salvage  281,404 12From equipment sold  34,736 30

Less equipment retired:
Locomotives   $50,164 75
Passenger cars  41,612 85
Freight cars  304,637 44
Miscellaneous equipment  32,837 46

1.758.052 33
$13,921,064 26

.429,252 50

Credit balance June 30 1914  313,491,811 76
CAPITAL STOCK AND DEBT.

There has been no change in the amount of capital stock
outstanding during the year, viz.: $248,000,000.
Changes in bonded debt were as follows:

Prior Lien bonds issued in this and preceding
calendar year under Article One, Sec. 4 of
Mortgage  $3,000,000 00

Deduct Prior Lien bonds purchased and can-
celed under Article Eight, Sec. 2 of Mtge.. 403,000 00

52,597,000 00
Deduct:

St.Paul & Duluth Railroad Co., Taylors Palls
& Lake Superior RR. Mortgage bonds ma-
tured and canceled  

St. l'aul & Northern Pacific Ry. Co. Mort-
gage bonds purchased by trustee and can'I'd

•

$210,000 00

2.00000
212,000 00

Net increase in mortgage debt  • $2,385,000 00
Notes issued July 9 1913 for one year 510,000,000 00
Less-amount purchased and canceled   395,000 00

During the year bonds held as treasury securities (includ-
ing Prior Lien bonds issued as stated above) were sold to
provide funds for general construction purposes, viz.:
Prior Lien bonds. (sold for $3.728,625 45)  53.927,000 00
General Lien bonds, (sold for $2,319,525 00)  3,430,000 00

$7,357,000 00

SPOKANE PORTLAND & SEATTLE RAILWAY COM-
PANY.

The results of the operation of the Spokane Portland &
Seattle road (including the Astoria & Columbia River RR.
merged March 1 1911) for the years ending June 30 1913
and 1914, as shown by the accounts of those Companies
have been as follows:

1913.
556.15

Miles Oper'd.
Operating revenue $5,341.465 67
Operating expenses 2.696,545 21

Net operating revenue 32,644,920 46
Outside operations 1,695 74

Total net revenue $2,646,616 20
Leas taxes 640.800 00

Operating income $2,005,816 20
Other income 1,389,844 81

Gross income 53.395,661 01
Rents, interest, hire of equipment, etc 879,523 63

Balance 52,516,137 38

1914.
556.15

Miles °peed.
$4,901,740 24
2.808,642 54

52,093.097 70
5,843 14

$2,087.254 56
640.800 00

$1,446,454 56
1.498,660 19

$2,945,114 75
874,887 60

52,070,227 15

The gross earnings of the above company on business
exchanged with the Northern Pacific Railway Company for
the fiscal year approximated $1,840,000.

OREGON ELECTRIC RAILWAY COMPANY.
The results of the operation of this property for the year

as shown by the accounts of that Company, compared with
the previous year were:

1913. 1914.
132.07 154.19

Miles Oper'd. Miles Oper'd.
Operating revenue $1,108,421 76 51,181,804 13
Operating expenses 720,798 08 804,636 70

Net operating revenue 387,623 68 377,167 43
Less taxes 51,453 36 56,033 36

Operating income 4336,170 32 $321,134 07
Miscellaneous income 1,069 13 552 57

Gross income $337,239 45 $321,686 64
Interest on bonds and notes  144,336.68 363.995 14

Balance $192.902 77 $42,308 50
The Oregon Trunk Railway, The United Railways Com-

pany and the Pacific & Eastern Railway are operating the
same mileage as shown in the last annual report, viz.:
222.62 miles.

These properties, together with the Oregon Electric Rail-
way Company, are controlled and managed by the Spokane
Portland & Seattle Railway Company, the securities of
which are owned one-half by your Company and one-half
by the Great Northern Railway Company.
THE MIDLAND RAILWAY COMPANY OF MANI-

TOBA.
The operation of the line of this Company (owned jointly

by your Company and the Great Northern Railway Com-
pany) has been continued by the owners.
To June 30 1914 the joint owners have advanced, with

interest, $4,527,660 19. Your Company's one half, $2,-
263,830 09, is included in the balance sheet, under the head
of "Securities of Proprietary, Affiliated and Controlled
Companies-unpledged' $2,150,000, and the balance,
$113,830 09 in "Advances to Proprietary Companies."
TERMINALS AT VANCOUVER, BRITISH COLUMBIA.
Up to June 30 1914 your Company has invested in the

purchase and improvement of these terminals $1,525,513 67,
which amount is carried on the books under the head of
"Miscellaneous Investments."
NEW LINES, GRADE REVISIONS, LINE CHANGES,

&C.
MINNESOTA.

Duluth.-Duluth Transfer Railway track from 59th
Avenue West to the Minnesota Steel Plant at Spirit Lake,
a distance of 2.82 miles is being rebuilt. It is sixty per cent
completed.

Cuyuna Northern Branch.-An extension to the North
Line of 2.6 miles was constructed to reach the mines of the
Duluth-Brainerd Iron Company located north of Deerwood
in Section 32, township 47, range 29 West. A spur was also
constructed 1.6 miles long from Loerch southerly to the
Canadian mine located in Section 13, township 45, range 30
Crow Wing County. A connection with the Minneapolis
St. Paul & Sault Ste. Marie Railway at Cedar Lake, 4,504
feet long, has been authorized and is under construction and
will be completed this fall.

Minnesota & International Railway-Leaks Cut-Off, 5.84
miles.-This change of line hag been completed and put intooperation.

Rice's to Little Falls, 14.61 miles.-The grading and culvertwork for proposed second main track from Rice's to LittleFalls, a distance of 14.61 miles, has been seventy-five percent completed, the remainder of the work being deferred.Saint Paul.-The Company's business having outgrownthe present General Office Building at St. Paul, a new officebuilding has been authorized and work is now in progress.„
Outstanding June 30 1914  $9,605,000 00

(These notes were paid at maturity, July 9, 1914.)
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NORTH DAKOTA.

Western Dakota Branch.—Grading for the line from Stan-
ton, N. D., west, (Spring Creek line), a distance of 62 miles,
was completed last fall and track laid from Stanton to Golden
Valley, 34.88 miles.
The line is being extended this season to Mile Post 683.1

and track will be laid from Golden Valley to that point by
November 1st.

Line South of Beach.—A line has been located southerly
from Beach, N. D., into the Golden Valley and contract
let for grading 25.50 miles.

MONTANA.
Fish Creek Line Change.—In connection with the replacing

of timber trestle over Fish Creek by a new steel viaduct, a
change of line was made so as to bring the new viaduct on
correct alignment. The change is 0.5 miles long and reduces
curvature 44 degrees.

WASHINGTON.
Lester to Easton.—The second track and line change in

progress at the date of the last report have been continued.
Grading will be completed early this fall and tracklaying
before the end of the year.

Point Defiance Line—Tacoma to Tenino.—This line will
be completed this fall.

Interbay to Ballard (Suburbs of Seattle). Change of line and
grade.—The work in progress at the date of the last report
Juts been completed.

Grade Revisions and Line Changes North of Seattle.—Work
on the various grade changes and revisions referred to in last
year's report has been continued and should be completed
this fall.
THREE YEARS' PROGRESS IN DEVELOPMENT OF

THE COMPANY'S TRANSPORTATION
FACILITIES.

In the three-year period from June 30 1911 to June 30
1914 additions to and improvements of the system's road
and equipment were made, at cost, as follows:
Branches, line and grade revisions, additional
main tracks  $11,136,889

Other additions and betterments  16,139.133
Advances to proprietary companies of money

used by them for additions to and better-
ments of their respective properties  3,161,426

New equipment:
Locomotives   $1,371,578
Passenger train cars  253.973
Freight train cars  10,279.361

11.904,912

Total   $42.342,360

These expenditures have brought the company's facilities
up to a capacity for handling, with economy and prompt-
ness, a volume of freight traffic considerably larger than
any heretofore enjoyed by it, and have amply provided
for a satisfactory growth of that traffic during a number of
years to come.
Toward meeting the outlays consequent on these ad-

ditions and betterments, the company sold during the three-
year period treasury securities, including Prior Lien and
General Lien bonds of its own issues, aggregating $22,-
453,000, principal, producing net $20,703,122 93.
In addition, on July 9th 1913 the company made and sold

$10,000,000 of its one-year six per cent notes, producing net
$9,950,000. Before their maturity, $395,000 principal of
these were redeemed and canceled, leaving outstanding on
June 30 1914 $9,605,000 principal.

THE REFUNDING AND IMPROVEMENT MORT-
GAGE.

As part of the arrangements for reorganizing the stock and
debt upon the properties, the present Northern Pacific Rail-
way Company in the year 1896 made its Prior Lien mort-
gage to secure future bond issues maturing in 1997, and
limited to $130,000,000, and its General Lien mortgage
to secure future bond issues maturing in 2047 and limited
to $190,000,000, the latter to bear interest at a rate not
exceeding three per cent per year. Of these General Lien
issues, $130,000,000 were reserved for retiring the bonds
issued under the Prior Lien mortgage.
For additions to and betterments of property, the Prior

Lien mortgage authorized a total issue of bonds under it of
$25,000,000, at the rate of $1,500,000 per calendar year.
For like purpose, the General Lien mortgage authorized

a total issue of $4,000,000. By January 1 1914 all of the
General Lien bonds under this provision had been issued,
and all the Prior Lien bonds under the like provision had
been issued, save $4,000,000. The limitation of the interest
on General Lien bonds to three per cent per year, manifestly
has been made them unsuitable for refunding purposes.
Therefore, by January 1 1914 a point was reached where
existing arrangements for procuring money on bond issues
were practically at an end, and the time for making new
arrangements on a basis suited to the company's future
financial needs had arrived.
With prior consent of a substantial majority of the com-

pany's stockholders, given at a meeting of stockholders held
for the special purpose, the Board of Directors on June 29
1914 authorized a new mortgage to bear date July 1 1914
to be called this company's Refunding and Improvement
mortgage, and to run to Guaranty Trust Company of New
York, and William S. Tod, Esq., of New York, as Trustees;
and which, at about the date it bears, was executed by all
parties thereto, and went into effect.
This mortgage covers the Northern Pacific system of rail-

ways, their appurtenances and equipment; but not the

company's granted lands, its treasury holdings of bonds, the
bonds or stock of the Northwestern Improvement Company,
or the stocks of the Northern Pacific and Northern Express
Companies. Of the bonds issuable under the mortgage,
$421,492,500 are reserved for refunding purposes. The total
authorized issue is limited so that the amount thereof, at
any one time outstanding, together with all outstanding
prior debt of the company as defined in the mortgage, after
deducting therefrom the amount of all bonds reserved under
the provisions of the mortgage, to retire debt at or before
maturity, shall never exceed three times the company's
outstanding capital stock; but if, at any time the amount of
bonds outstanding, when added to the aggregate amount
then reserved to refund prior debt, shall be $500,000,000,
no additional bonds shall thereafter be issued, in respect

, of work or property, in any amount exceeding 80 per cent
of the cost thereof, certified to the Corporate Trustee

I pursuant to provisions of the mortgage regulating the issue
of bonds for future acquisitions by the company. Of the
bonds in excess of the $421,492,500 reserved for refunding,
$20,000,000 were by the mortgage immediately issuable at
the company's request, and by the mortgage were appro-
priated, one-half to paying the company's outstanding one-
year notes due July 9 1914 and the remaining half to re-
imbursement of the treasury to that amount for moneys
previously advanced by it for capital purposes, without
having been in any form repaid or capitalized.
The remainder of the bonds are issuable only to pay for

work or property adding to or bettering the mortgaged
estate, and coming under the lien of the mortgage. The
bonds are to mature July 1 2047; but the Board of Directors
is authorized in respect to any special series to provide at
time of issue for their redemption at the company's election
before maturity.
Bonds are issuable in series, and those in any series may,

by the Board of Directors, be made payable in money of the
United States, or in that of another country.
The interest rate to be borne by any series of bonds is

to be fixed by the Board of Directors, at time of its issue, and
is in the Board's discretion.
The Directors feel that the new mortgage will suitably

cover all the company's legitimate needs for money during
a long future period, and will enable it to obtain what money
it can profitably use upon terms at least as favorable to
borrower as those at the time enjoyed by the generality of
large concerns.
Soon after the execution of the mortgage, the $20,000,000

of bonds authorized to be issued forthwith were all issued
and sold at prices satisfactory to the company. Out of
the proceeds, the $9,605,000 one-year notes then outstand-
ing were paid off and canceled. The remainder of the pro-
ceeds of the bonds has come into the company's treasury
as money usable by the company for any lawful corporate
purpose.

THE BRANCH LINES.
Of 6,353 miles of railway operated by the company in the

year, 2,837 miles, or around 44.6 per cent, were operated
as Main Lines, and 3,516 miles, or around 55.4 per cent,
were operated as Branch Lines.
During the year, on all operated lines the company moved

20,422,419 individual tons of commercial freight. Those
moved during the year on the Branch Lines aggregated
13,375,408. Part of these were local to the branch on which
they moved, but by far the most moved to or from the
main lines and made their chief mileage on the latter. The
average haul on the system of all commercial tons was 275.6
miles. While the major part of this, upon the average, was
performed on the Main Lines, it is manifest that without the
tons contributed by the Branch Lines the volume of business
on the Main Lines would have been greatly reduced, operat-
ing cost per unit of traffic movement very much increased,
and net earnings diminished to a corresponding extent.

THE PANAMA CANAL.
A large event of this calendar year, in the world's trans-

portation and commercial business, has been the opaning
of the Panama Canal. The new route may be expected
considerably to affect some trade currents now established.
It may diminish some now of relative importance and swell
others to larger volume. Nevertheless, to holders of the
stocks of the transcontinental railways, and expecially to
the holders of those of the railways running from the Great
Lakes across the northernmost tier of States, to the Pacific
Coast, the important question is, the probable effect of the
new routh upon the traffic of these lines.
The Atlantic and Pacific coasts will certainly be brought

closer together by the canal, and some exchanges of com-
modities between them can hereafter be effected at smaller
cost than heretofore. However, the trade entirely through,
from coast to coast, has never formed any large part even
of that minor proportion of the country's total trade arriving
at or starting from coast points.
The bulk of traffic moving into and out of the ports on

either ocean starts from, or is destined for, the country's
great interior, which the Panama Canal can never reach.
The larger past of the country's transportation movements
seems likely to an increasing extent to be between points in
its interior.
On lines serving a territory like that of the Northern

Pacific, the preponderating movement of traffie seems
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most likely to be one local to the territory. Figures printed
elsewhere in this report show such to be the fact now.
Northern Pacific's main lines, from the head of Lake Superior
and the Mississippi River to Puget Sound towns, are more
than 1,900 miles in continuous length; but the average
length of haul of a ton of commercial freight on the company's
railways, in the last business year, was only 275.6 miles.
For a time the Panama Canal route may give manufac-

turers located on or near the Atlantic Coast some advantage
over their competitors of the interior for the Pacific Coast
trade; but that question must be, and must remain, one
quite as much "up to" the interior manufacturer as to the
railways.

The report of the Comptroller gives further details of the
transactions of the company.
The Board of Directors especially desires to extend to the

company's officers and employees, as a body, its considera-
tion and thanks for the fidelity and intelligence with which
their respective duties have been performed thoughout
the year.
By order of the Board of Directors.

W. P. CLOUGH,
Chairman.

JULE M. HANNAFORD,
President.

NORTHERN PACIFIC RAILWAY COMPANY GENERAL BALANCE SHEET JUNE 30 1914.

ASSETS
ROAD AND EQUIPMENT. &C. (Northern Pacific Estate):
Cost to June 30 1907—Road, lands, &c- -$318,333,961 80

Equipment  37,295,670 07

01

LIABILITIES.
CAPITAL STOCK—Common $248,000,000

MORTGAGE. BONDED AND SECURED DEBT:
Mortgage Bonds $194.737,500 00
Collateral Trust Bonds (Northern Pacific-

Great Northern Joint)
Total issue $215.227.000 00

Less—Great Northern Railway Com-
pany's proportion  107.613.500 00

00

00

$355,629,631 87
Cost' since June 30 1907—Road (less Land

Department
net Proceeds) $93,962,524 07

Equipment___ 23,113,772 39
Land Depart-
ment current
assets  7,327.032 44 $107.613.50000

$302.351.000
8124.403,328 90

$480.032.960
Less reserve for accrued depreciation of

equipment_   13,491.811

77

76

SECURITIES:
Securities of proprietary, affiliated and

8466.541,149

76

controlled companies—pledged, viz.:
This Company's one-half of $107,613,500

stock of the Chicago Burlington &
Quincy Railroad Company to secure
$215,227.000 joint bonds made and
Issued by this Company and the Great
Northern Company to pay for said
stock, casting $109,114.809

Securities of proprietary, affiliated and
controlled companies--unpledged 44,685,526 00

76
OTHER INVESTMENTS:

153.800.335

Advances to proprietary, affiliated and
controlled companies for construction
and equipment 8958.701 37

Miscellaneous investments, physical
property 2,004.81089

Miscellaneous investments. securities 227,10000
3,190.612 26

Total Capital Assets 8623.532.09703 Total Capital Liabilities $550.351,000 00
WORKING ASSETS: • WORKING LIABILITIES:
Cash $6.595,904 14 Loans and bills payable 89.605.00000Securities issued or assumed—held in Traffic and car service balances duetreasury 9,203,50000 other companies 1.006.125 35Marketable securities (other than those Audited vouchers and wages unpaid 5.088.460 23issued or assumed) 12.06c ,079 54 Miscellaneous accounts payable 2,536,813 56Loans and bills receivable 5,499.240 92 Matured interest, dividends and rents__ 1.229.338 25Traffic and car service balances due from Other working liabilities 410,631 38other companies 
Net balances due from agents and con-

985,22203
ACCRUED LIABILITIES NOT DUE:

19,876,368 77
ductors 

Miscellaneous accounts receivable 
Material and Supplies 

918.965
3.999.153
8,829.571

02
12
43

48,100,636 20

Irn matured interest, dividends and rents
payable  

Taxes accrued (partly estimated) 
$5.139,232
2.351.311

56
00

7.490.543 56ACCRUED INCOME NOT DUE: DEFERRED CREDIT ITEMS:
Unmatured interest, dividends and rents 569,671 85 Other deferred credit items 5.134,62963

DEFERRED DEBIT ITEMS: APPROPRIATED SURPLUS:
Advances and working funds $28,546 27 Invested in other reserve funds (Insur-Other deferred debit items 104,854 51 ance Fund) $5,803.20598Special deposits (with Trustees of Mort- Reserve for payment of sundry claims 483.42200gages) 1,415,818 38 Accrued interest on lines purchased____ 5,643,200 48Cash and securities in Insurance Fund 5,803.205 98

7,352,425 11.929.828 4614 PROFIT AND LOSS 84.772,45980
8679.554.830 22 $679,554.85022

INCOME ACCOUNT FOR THE FISCAL YEAR END-
ING JUNE 30 1914.

Dr.
To

Operating Expenses :
Maintenance of way and structures  59.363.823 91Maintenance of equipment  8,063.101 83Traffic expenses  1.270,880 88Transportation expenses  21.710,988 18General expenses  1,063,257 90-441.472,052 70Taxes :
State and county  84,824.506 31U. S. Government income tax  206,077 70— 5.030,58401Interest and Rentals:
Interest on funded debt  $6,986,505 00Interest on one-year notes  576.944 16Other interest and commissions  1E6.967 26Rentals of leased road and terminals  605.121 82Other rentals  6.772 87— 8,331,411 11Dividends:
Nos. 64. 65. 66 and 67  17.360,000 00Balance Carried to Profit and Loss  2,295.247 36

By
Operating Revenue:

Freight 
Passenger 
Other 

Outside Operations:
Sleeping cars  340.088 54
Parlor and observation cars  31.410 92
Dining and cafe cars (deficit)  152,847 55
Restaurants  86,080 95
Stock Yards  86 89— 304,819 65Rentals Received  • 2.353.811 25

Hire of Equipment  864.574 22Dividends and Interest:
On securities owned and interest on deposits  2,421,288 32

Cr.

$74,489.295 18

548,058.811 54
15.707,000 40
4,778.989 80-868.544,801 74

PROFIT AND LOSS ACCOUNT JUNE 30 1914.
To

Discount and Commissions on Sale of Securities:
Discount   81,370.790 00
Commissions  17.338 75

51.388.128 75
Fee paid State of Wisconsin account of increase in capital

stock in 1907  95.000 00Property abandoned chargeable to Profit and Loss  118,002 35Delayed Income Debits:
Adjustment of transportation charges in construction of
Spokane Portland & Seattle Ry  85.312 62Interest on contested taxes 1907  28,178 99Deduction from mall pay 1910-1913  788 40Balance of sundry accounts  17,751 35Balance   84.772.459 80

$86.505,652 26

By
Balance to credit June 30th 1913. as per annual report 883.699.770 45Balance of Income for year ending June 30 1914, broughtdown  2,295.247 36Profit on sale of operating property  48.039 32Unclaimed wages-3 years old  11.876 61Refund of corporation tax  582 40Delayed Income Credits:

Collected from Minneapolis St. Paul & Sault Ste. MarieRailway—trackage 1911-1913 
Accrued interest on Spokane Portland & Seattle Ry. Co.bonds March 1 to June 30 1913 

Miscellaneous items 

23,18547

424.733 34
2,217 31

886.505.652 26

By
Balance to credit of Profit and Lora as per balance sheet_$84,772.450 80$74.489,295 18
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PASSENGER AND FREIGHT STATISTICS.

1912-1913. 1913-1914.
Increase. Per

Cent.
Decrease.

Miles.
Tons,&c.

Amount,
Rate,&c.

Miles, I Amount,
Tems,&c. Rate.,lc.

Average mileage for year 
Passenger Traffic-

Number of passengers carried 
Number of passengers carried one mile 
Average miles traveled by each passenger 
Passenger revenue 
Other passenger train revenue 
Total passenger train revenue 
Average amount paid by each Passenger 
Average rate per passenger per mile 
Passenger train revenue per mile of road (average mileage)_  

Freight Traffic--
Number of tons revenue freight carried 
Number of tons revenue freight carried one mile 
Average distance haul of one ton 
Freight revenue 
Other freight train revenue 
Total freight train revenue 

Average receipts from each ton of freight  •
Average receipts per ton per mile revenue freight 
Freight train revenue per mile of road (average mileage)..  

Total Train Traffic-
Revenue from freight and passenger trains 
Revenue per mile of road (average mileage) 
Revenue per train mile 
Expenses per train mile 
Net traffic revenue per train mile 

6.259.85  

9,113,157  
661,517.397  

72.6  

21.285.527  
6.232,168.637  

292.8 

  $15.808.035 75 
  2,674,216 86 
  18,482.252 61  

$1 73  
.02390  

$2.952 51  

$52.270.685 94  
1,118.042 04 

  53.388,727 98 
$2 46  

.00839 
$8,528 76 

 $71.870,980 59 
11,481 27  

• 
3 12  
1 94  
1 18 

6.325.26 

9,860.2231 
682,271.430  

69.2  

20,422,419 
5,629,351.427, 

275.6  

$15,707,000 40  
2,654.112 25  

18,361,112 65  
$1 59  

.02302  
$2,902 82  

$48,058.811 
54-1 ,171 ,187 20

49,229,998 74  
52 35  
.00854

$7,783 08  

$67.591.111 39  
10,685 90  

3 08  
1 89  
1 19

65.41  

747.066
20.754,033

__---- 
_

53 ,146 113

.00015

.01

8.20  
3.14  
4.68
0.64
0.75
0.66
8.09
3.68
1.68

4.05
9.67
5.87
8.06
475  
7.79
4.47
1.79  
8.74

5.95
6.93
1.25
2.58
.85  

3.4
$101,035 35

20,104 61
121.139 96

.14
.0088
$49 69

863,108
602,817.210

17.2
54,211,874 40

4,158,729 24
.11

745 68

$4.279,869 20
795 37

.04

.05

TRAIN AND CAR MILEAGE STATISTICS.

1912-1913. 1913-1914.
Increase. Per Cent. Decrease.

Miles. Tons. (fec. Miles. Tons. ..tc.

Mileage of revenue passenger trains 11,508.781 12,015,138
- 
506,357 4.40  

Mileage of locomotives employed in helping" passenger trains 619.328 594.283 4.04 25.045
Percentage of "helping" to revenue train mileage__,. 5.38% 4.95%  .43%

Mileage of revenue mixed trains 712,052 740,439 28,387 3.99

Mileage of revenue freight trains 10,794.507 9,189,372 14.87 1,605.135

Mileage of locomotives employed in "helping" mixed and freight trains_ 1.369.133 998.073 27.10 371,060

Percentage of "helping" to revenue train mileage 12.68% 10.05%  2.63%

Mileage of revenue special trains 14,524 16.287 1,763 12:14  

Total revenue train mileage 23,029,864 21,961,236 4.64 1.068,628
Mileage of non-revenue trains 1.496.400 1,251.008 __ ______ 16.40 245.392
Mileage of passenger train cars 74,740.345 75,922,999 1,182,654 1.58
Average number of passenger train cars in train 6.12 5.95 2.78 .17

Average number of passengers in train 54.13 53.49 1.18 .64
Average number of passengers in each car 13.92 14.36 .44 3.16

Mileage of loaded freight cars 315,638.562 286,684,515 9.17 28.954.047
Mileage of empty freight cars 110.583,636 97.357.396 11.96 13,226.240
Mileage of caboose cars  11.014.006 9.383,202 14.81 1,630.804
Total mileage of revenue freight cars 437,236.204 393.425.113 10.02 43.811,091
Special service car mileage-freight 213,580 248,986 35.406 16.58
Special service car mileage-passenger 66.761 77,398 10.637 15.93
Total special service car mileage 280.341 326,384 46.043 16.42
Non-revenue service car mileage 8.231.020 8.377.323 22.52 1,853,697
Average number of loadell freight cars in train 27.43 28.87 1.44 5.25
Average number of empty freight cars in train 9.61 9.80 .19 1.98
Average number of freight cars in train (exclusive of cabooses) 37.04 38.67 1.63 4.40
Percentage of empty cars to total cars in train (exclusive of cabooses) 25.95% 25.35%  0.60%

Average number of tons revenue freight in train  541.62 566.91 25.29 4.87
Average number of tons revenue freight in each loaded car 19.74 19.64 .51 .10

Company freight-tons carried 5,091.889 4,660.379 8.47 431.510
Company freight-tons carried one mile 1,098.796.318 981,496,152 10.68 117,300,166
Tons per train-company and commercial 637.11 665.76 28.65 4.50
Tons per loaded car-company and commercial 23.23 23.06 .73 .17

Sawyer-Massey Co., Hamilton, Ont.-Earnings.-
Fiscal Net Bond Bond • Preferred Bal., Sur. Total
Year- Profits. Int. Exp. Dividends. or Def. Burp.

1914 ____loss$206.802 --$47,471- (5 X %)578,750 def.$333,023 $39,244
1913   173,917 52,500 4.786 (7%)105,000 stir. 11,631 372,269
-V. 99. p. 752.

Solar Refining Co.-Results for Calendar Year.-
President J. G. Neubauer says: "The general business depression during

1914 compelled us to curtail operations, in spite of which large stooks were
carried over and necessarily inventoried at the prevailing prices."

DM 1913. 1914. 1913.
Profits or 

loss_- 
_loss$244,811 $925,724 Previous surplus31,637,903 $3,012,179

Cash diva (10%0200,000 .800,000,300% stock div_   1,500,000
Balance  km3449,811 $125,724 Total surplus__ 1,193,292 1,637.903
The cash dividends as above ($800,000) include 20% paid June 20 1913

on $500,000 stock ($100.000) and 5% and 30% extra on $2,000,000 paid
Dec. 20 1913 ($700,000).
Assets- 1914. 1913.

Real estato  $66.957 $66,957
Plant  2938,102 799,752
Inventories  1,053,889 1,095,636
Insurance reserve_ 241,319 240,819
Cash & invest  832,9181 1,725,913
Acets receivable.. 153,8911

Liabilities-. 1914. 1913.
Capital stock__32,000.000 $2,000.000
Acc'ts payable__ - 93,282 240,875
Profit and loss sur-

plus   1,193,292 1,637,903

Total $3,286,579 $3,878,578 Total $3,286,574 $3,878,578

* After deducting $1,562,398 for depreciation.-V. 98, p. 767.

Southern California Gas Co.-Natural Gas Properties.
See sale to Midway Gas Co. above.-V. 99. la• 1837.

Southern California Edison Co.-Deb's.-Earn's.-The
California RR. Commission has approved the proposition
(a) to make an issue of $2,500,000 debentures of $1,000 each,
(b) to authorize $2,750,000 common stock to provide, it is
understood, for conversion of same at 110.
The debentures are to be issued under trust agreement with Los Angeles

Trust & Savings Bank, trustee. It is proposed to issue $332,000 of the

same. $ for S. for the debentures of 1911, and the remainder at not less than
95 to provide for discharging promissory notes in the sum of $1.596.890,
for additions and betterments and for reimbursing the treasury for capital
outlays.-V. 100,p. 145.
Cal. Gross Net Int. and Depred- Preferred Common Balance,
Year- Earns. Earn:. Anion. anon. Dividend. Dividend. Surplus.

1914 ____9.855,191 2,522,977 892.011 700,000 (5,0 230,000 (6) 629.000 78,988
1913 _4,779,280 2,398,987 813,989 700,000 (5) 200,000 (5) 420,000 215,020

-V. 100, p. 145.

Standard Compress & Warehouse Corporation.-New
Device.-This company has been .organized to place on the
market a new device for compressing cotton bales which it is
claimed is far superior to any of the older machines. A pros-
pectus says:
The company's hydraulic compress reduces gin bales of any size, chape or

weight (400 to 600 lbs.) to a perfect rectangular package 2ftx2ftx4 ft., con-
taining 16 cu. ft. of cotton, at an average density of 32 lbs. per Cu. ft. The

action of the press assembles the cotton and shapes the bale by drawing in
with one pLston movement the side doors followed immediately by the end
doors. Then the final compression is accomplished by raising the bottom
platens; hence thefibrecomes out in much better condition than under the
present practice. It is not crushed but assembled. Our first press is now
operating at the plant of the Magnolia Compress & Warehouse Co., Mobile.
The reduction of 40 to 50% in displacement is reflected in the storage

capacity of the vessels, while 144 bales easily chamber in a 36-ft. standard
railroad car. The firm, compact surfaces minimize the fire danger and pre-
vents the present waste of lint, while the fibre, being never subjected to the
old high pressures. Is not matted, kinked, caked or split.
Company incorporated in Virginia. Capital $2.000,000, $500.000 pref.

and $1.500,000 com. The common stock Is all issued and full paid. A por-
tion of it has been turned back into the treasury to be used as a bonus with
pref. The prof. stock is to be sold at par for cash. No bonds. Company
officered and directed by cotton and business men of ,,he South and East.
The Macartney & Schley Investment Co., Inc. Mobile is Interested' also
W. D. Nesbitt, Birimigham, Ala., and II. M. Whiting, New York City.

Standard Gas & Electric Co" Chicago.-Earnings.-
Calendar Total Net Interest Balance for
Year- Receipts. Earnings. Charges. Dividends.

1914 $1.939 898 $1,900,268 $746.054 51.154,234
1913  1,539,310 1.502.804 751.507 751,297
The complete report to be issued shortly will show the balance for divi-

dends after deducting other charges. In 1913 the company paid 5912.420
in dividends on the pref. stock, and after deducting $168,500 for bond re-
demption the total surplus Dec. 31 1931 was 5679,246. The company
throughout 1914 paid its pref. dividends in scrip.-V. 99, p. 1752.

Sterling Gum Co.-New Officers.-
F. L. E. Gauss, formerly Vice-Pres., has been elected President to suc-

ceed F. V. Canning, who remains a director. Treasurer T. N. Word
also becomes Secretary in the place of W. B. Shearman, who resigned.
-V. 100, p. 816.

Tennessee Copper Co.-Status.-
James Phillips Jr., who was recently succeeded by Utley Wedge as Presi-

dent, has, it is stated, sold out his holdings, which are reported as having
been 20,000 shares. The company on Dec. 1 last paid off the $200,000 6%
bonds then due. leaving $800.000 of the original issue put out for the con-
struction of the sulphuric acid plant. No information is available as to the
recent rumors that the cancellation has been arranged or is being considered,
of the contract under which the company has been furnishing about 240,000
tons of acid to the International Agricultural Corporation.-V. 100, IL 985.

Virginia-Carolina Chemical Co.-Pref. Div. Again De-
ferred.-The directors have deferred the quarterly dividend
which would normally be declared at this time. The pay-
ment was also deferred 3 mos. ago. Official statement says:
Owing to delayed cash collections and lateness of the fertilizer season, the

board deemed it wise to defer action again upon the pref. stock dividend.
Our business is all we could expect, and profits now promise a satisfactory
outcome, but conservation of cash is considered advisable. Compare
V. 100, p. 146: V. 99. p. 1916.

United Service Co., Scranton, Pa.-Earnings.-
Cal. Cross Net Taxes & Interest Preferred Common Balance,
Year. Earns. Earns. Depreen. Paid. Dividends. Dividends. Surplus.

1914 -$553,118 5267.179 552.638 562.504 .564,415 (1%)S11.394 $76,228
1913 -- 522,882 237.095 53.095 59,304 46.360   78.336
-V. 99, p. 1303.
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United States Light & Heating Co. (of Me.), N.Y., &c.
The stockholders' protective committee, Walston H. Drovrn, Chairman,

will continue to receive further deposits on payment of penalties of 12% on
pref. and 1% on common, which may, perhaps, be waived when a reorgani-
zation plan is issued. The deposits to date aggregate nearly 20.702 shares
of pref. out of 22,000 shares, which might be received, and 55,000 shares of
common out of about 70,000 which might be counted on as validly owned.
Application for sale of property is expected shortly.-V. 100, p. 905. 817.

United Water & Light Co.-Over 70% Assents.-
The bankers and other holders of notes of the company, who recently

submitted a plan (V. 100, p. 560) for the exchange of such notes for the
bonds of the AmericanlWater Works & Electric Co., Inc., are advised that
more than a majority of the total outstanding notes has already been de-
posited, and that. including holders who have verbally assented, more than
70% of the notes has already accepted; the plan. Further deposits are
urged at once in order that the plan may be declared operative, and that the
new securities may be received on or immediately following April 1 1915.
-V. 100, p. 560.

Ventura County Power Co.-Earnings-Control.-
Calendar Gross Over. Exp. Net Bond, &c., Balance,
Year- Earnings. & Taxes. Earnings. Interest. Surplus.

1914  9213,136 $125,954 $87,182 $63,433 $23,749
1913   231,567 121,118 110,449 65,174 45,275

Capital stock authorized, 91,500,000 common and 51.000,000 5% cum.
preferred; outstanding. $810,000 common and $381,700 pref. Preferred
divs. have been deferred since July 1 1909. In the spring of 1914 H. E.
Huntington purchased control. Bonds. 9924,000 on 1st 30-year sinking
fund gold notes. due Nov. 1 1936, sub. to call at 101.-V• 83, P. 1123.

Victor Talking Machine Co.-Decision.-
Judge Hand in the U. S. District Court on March 23 dismissed the suit

brought against R. H. Macy & Co. to prevent the latter from selling
talking machines, records and appurtenances at a lower price from that
fixed by the Victor Co. The latter has, since the decision of the U. S. Su-
preme Court in the Dick and Sanatogen cases, licensed wholesale dealers,
who in turn licensed retail dealers. The purchasers of the talking machines
and records have been licensed to use the articles during the life of the
patent and under the terms of the contract have not become the absolute
owner of them. Macy & Co. claimed that it had made no contract with
the Victor Co. and that its patent rights were not infringed so long as it
received the royalties to which it was entitled and had no cause of action
under the patent law. These contentions the Court sustained .-V. 100,
p. 907, 560.

Wolverine Brass Works (Plumbing Specialties),
Grand Rapids, Mich.-Bonds.-Grand Rapids Trust Co.,
the mortgage trustee, and Howe, Snow Corrigan & Bertles,
Grand Rapids, are placing at par and int., $150,000 1st
(closed) M. 6% gold bonds.

Dated Feb. 1 1915, due $10,000 yearly 1917 to 1912 and $20,000 in 1930.
Int. F. & A. Denom. $100, 500 and $1,000.(c59). Redeemable any int.
date on and after Feb. 11920, at 102% and int.
Digest of statement by Pres. L. A. Cornelius, la randRapids, Mar. 1 1915.

Incor. in 1898, succeeding partnership of L. A. and H. C. Cornelius.
Manufactures high grade plumbing appliances (,many patented), which
are sold direct to plumbing trade over the U. S., in Cuba, the Philippines.
&c., &c. Estimated present value of property under the mortgage, $454,-
560. Net quick assets (Jan. 1 1915 5288.178), must never be less than the
bonded debt. Property insured for 9460.000. Both common and pref.
shares represent actual investment in property.
Net Earns., after Taxes & Deprec.-(Gross Sales 1899 $52.541. 1914 $695.471)
1910. 1911. 1912. 1913. 1914. Aver.

970,014 967.759 963,586 972.787 973,673 $69,564
Since incorporation in 1898, has paid pref. dividends of 6% per annumand in cash on average of over 15% per annum on common stock.

Balance Sheet Jan. 1 1915 (Totals 91,020.094) Before funding with these bonds.
Land and buildings  $293,753 Preferred stock  $312.100
Machinery, tools, &c_ ___ 160,807 Corn non stock  331.100Bills & accts. receivable__ 106.045 Surplus  99.538Cash   8.124 Bank discounts  251,250Miscellaneous  6,592 Accounts payable  2,206Merchandise  354,773 Employees Savings Dept. 23,899Geo. G. Whitworth. Vice-Prest.; H. O. Cornelius, Secy. & Treas.
Youngstown Sheet & Tube Co.-New Stock.-Holders of record March 20. both of the 918.500,000 CAM. and 95.000,000

r
efef., have the right to subscribe pro rata at par for the entire new issue of5.000,000 pr. stock. Subscriptions are payable in four installments of5% each, July 1 and Oct. 1 1915 and Jan. 1 and April 1 1916, with theprivilege of anticipating the July 1 payments at the rate of 6%. The share-holders win vote April 6 on making the issue, but the proxies alreadyreceived, it is stated, assure the issue. See V. 100, p. 907. 817.

CURRENT NOTICE.

-Harris. Winthrop & Co. of New York and Chicago have arranged totake over the stock and grain business of Walter Fitch & Co. of Chicagoon April 1. Walter Fitch died several months ago and the survivingpartners in the firm will go with Harris, Winthrop & Co. to take chargeof the stock and cash grain business that has been handled by the Fitchconcern. W. K. Mitchell and J. It. Ashum will manage the cash grainbusiness and Edward List, R. L. Doper and J. A. Cumins will look afterthe stock trade of the retiring firm. It is announced that several importantchanges will be made in the firm of Harris, Winthrop & Co. as a result ofthe consolidation. Leeds Mitchell of Walter Fitch & Co. will become ageneral partner, succeeding George A.McClellan , and Walter H. Wilson,who has been a general partner, will become a special partner. In additionto Mr. Mitchell, the general partners of Harris. Winthrop & Co. will be:John F. Harris, H. R. Winthrop, T. E. Cunningham, Charles G. Smith,Woodward Babcock, Hugh Blythe. Edwin A. Strong and Rene A. deRussY•The special partners will be Walter H. Wilson, Julien A. Ripley and H. D.Babcock.

-Drexel & Co. of Philadelphia, having sold or exchanged over 94,000.-000 of a $5,500,000 issue of the United Gas St Electric Corporation 3-year6% gold notes due April 1 1918 are offering the balance at 984 and interest.Holders of the corporation's 5% notes maturing on April 1 who desire toexchange them for the new 6% notes should communicate immediately
with the bankers. See the advertisement elsewhere in the "Chronicle" forgeneral particulars. Detailed information as to the new 6% notes and thecollateral securing them will be furnished on application.
-Having sold more than 512.000.000 Northwestern Elevated Railroad

Co. first mortgage 5% bonds due Sept. 1 1941. the National City Bank,
Lee, Higginson & Co. and N. W. Halsey & Co. are jointly offering the bal-
ance of the 512,500.000 issue. Price 91 and interest, yielding about 5.65%•See to-day's advertisement in our advertising department.
-Hambleton & Co.. 43 Exchange Place, this city, and 10 South Calvert

St., Baltimore, are offering for investment 5800,000 Consolidated Gas,
Electric Light & Power Co. of Baltimore 5% 2-year convertible gold notes.
Price at market, to yield about 5.40%. See advertisement in to-day's
Issue.
-Kountze Brothers. Colgate Parker & Co. and N. W. Halsey & Co. of

this city are to-day advertising in the "Chronicle" an offering of 9700.000
City of Baltimore. Md., 4;i % registered bonds. maturing March 1 1949-
1955. inclusive, at prices to yield 4.27%•

Bodell & Co., Providence and Boston, are distributing copies of their
Quarterly Bulletin, which contains the 1914 results of a number of well-
known public utility corporations.

Witt Tranmertial Times.
COMMERCIAL EPITOME

Friday Night, March 26th 1915.
Trade improves but slowly. The stock market has

brightened up. The balance of trade in favor of the United
States continues to grow and is already very large through
big exports, decreased imports and the cessation of American
travel in war-stricken Europe. Gold is coming from Ottawa.
Exports of wheat continue large. War orders are on a big
scale and they overshadow the slight improvement in the
domestic trade. Failures are not quite so numerous. Cotton
has reached the highest price seen since the outbreak of the
war. The textile trades are expanding. Exports of steel to
Europe are noteworthy. Copper has advanced, with a
larger production, the consumption having increased. Wheat
crop reports from the West are favorable. Yet, as already
intimated, domestic trade improves only at a snail's pace.
Collections are still generally slow. The .extreme easiness
of money is a not an altogether favorable sign. It suggests
timidity. The big rise in cotton may defeat plans for a
curtailment of the cotton acreage. The .building trades
improve but slowly. There are no tangible indications of an
early end of the war, and delicate questions relating to it
are not unlikely to arise from time to time. Yet, despite
all drawbacks, the consensus of opinion is that for one cause
or another, things are likely to improve decidedly some time
during the present year.
LARD has declined; prime Western 10.20c.; refined to the

Continent 10.750.; South America 11.15c.; Brazil 12.15e.
Lard futures have declined with steady selling by packers.
At times, however, the tone has become firmer in sympathy
with a rally in grain. One drawback, however, has been the
dulness of the cash trade. To-day prices were higher after
declining early.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery cts.10.37 10.17 10.22 10.17 10.22 10.37
July delivery 10.65 10.45 10.50 10.42 10.50 10.67
PORK has been easier; mess $19@$19 50; clear $20@

$22 50; family $23@$24. Beef, mess $18 50(019; packet
$19@$20; family $20@$21; extra India mess $35@$36.
Cut meats unchanged; pickled hams, 10 to 20 lbs., 103'8@
12c.; pickled bellies, 6 to 12 lbs., 12 M@13 Mc. Butter,
creamery extras, 29c. Cheese, State whole milk, held
colored specials, 163A@17c. Eggs, fresh gathered extras,
22@2234c.
COFFEE was easier, then firmer, with No. 7 Rio 71/8@8C.,

No. 4 Santos 10@103.c., fair to good Cucuta 103/2@l1c.
Coffee futures declined for a time under rather heavy liquida-
tion of May contracts, dulness of the spot trade and liberal
receipts. European estimates put the total production of
coffee at 19,590,000 bags. This is some 900,000 bags larger
than previous estimates. The estimates on the crop of
1915-16 are 19,315,000 bags. Scarcity of ocean tonnage may
retard the marketing of the crop, however. Rio exchange has
latterly been quoted at 13 Md., against 13 9-16d. last week;
later 13 7-16d. To-day prices advanced. Closing prices:
March_ ___5.996.01c. July 7.27®7.28c. November _7 53(47.54c.April 5.99 6.0Ic. August____7.35 7.36c. December ..7.58a7 60c.
May 6.08(6.09c. 8eptember_7.43 7.45c. January ___7.644)17.65c,
June 6.1306.14c. October __..7.48@7.50c February_ _7.69(4)7.70c.
SUGAR has advanced to 4.95c. for centrifugal, 96-degrees

test, and 4.18c. for molasses, 89-degrees test. Refiners have
been buying more freely, partly owing to bullish news from
Cuba and a reduction in Cuban crop estimates. One esti-
mate of late is 2,365,000 tons. In some parts of Cuba rains
have continued, though better weather is now reported.
Some centrals stopped grinding cane for a time. The stock
on in Cuba is 436,105 tons, against 570,000 tons a year ago.
Granulated has moved up to 5.90e. Sugar futures have ad-
vanced on the bull points noted above. To-day prices
declined somewhat.

Closing quotations for sugar futures were as follows:
March  3.9503.96c. July  4.10i4.11c. November _4.09(44.10e
April_ 3.9503.96c. August _ _4.15 4.16c. December _3.98a 4.00c.
May 4.0004.01c. September_4.20 4.21c. January ---3 80(43.82c.
June 4.05(4)4.06c. October ___4.19©4.20c.
OILS.-Linseed in moderate demand and steady; City

raw, American seed, 62c.; boiled 63c., Calcutta 70c. Cocoa-
nut oil steady; Cochin 13 (4)14c., Ceylon 10 N, ©11c., olive
92@95c. Castor 9 @9 Mc. Palm 12@13c. for Lagos. Cod,
domestic, 38@39e. Cotton-seed oil lower at 6.70c. for win-
ter and summer white. Corn in moderate demand and
steady at 6.26@6.31c. Spirits of turpentine 45e. ®46c.
Common to good strained rosin $3 40.
PETROLEUM has been steady; refined in barrels 7.75®8.75c.; bulk 4.25@5.25c.; cases 10.25@11.250. Naphtha,

73 to 76-degrees, in 100-gallon drums, 23 Me.; drums $8 50
extra. Gasoline, 89-degrees, 26c.; 74 to 76-degrees, 24c.;67 to 70 -degrees, 22.c Crude prices have been generally
lower. A good producing well has latterly been reportedin Southeastern Ohio, according to dispatches from Pitts-burgh. Prices were as follows:
Pennsylvania dark Si 40 Corning  85c. Somerset, 32 deg__ 83c.Second sand  1 40 Wooster  10 Ragland Ilona  1 40 North Lima  813c. Illinois. above 30 85c.Cabell  100 South Lima  83c. degrees  84c.Mercer black  1 00 Indiana  7Re. Kansas and Okla-New Castle  1 00 Princeton  84c. home  40c.
TOBACCO has continued generally quiet but steady.A fair business is being done in Cuban leaf, however, at well-sustained prices. Not much trade has taken place in Sumatra
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tobacco. The local assortments are not over-attractive.
They are not apt to be at this time of the year. Attention
is focused on the inscription this week at Amsterdam.
Some business is being done in Wisconsin and also in Penn-
sylvania. It is said that farmers at the West have cut prices
to hurry up the marketing of the crop. In the East some cigar
factories have closed down.
COPPER has advanced to 153%@,15*. for Lake and

1534c. for electrolytic. The demand has increased and it is
now said that the production, which at one time was only
50% of the capacity, has in not a few cases been increased to
60 or 70%. In London prices have been advancing. Tin
early in the week was 53c., but later fell to 460. Future ship-
ments from the Straits have latterly been weaker, though
spot quotations in London have risen; then came a drop in
one day of £8 10s. in London, or £30 10s. in about 10 days.
Lead has been 4.15c. here on the spot, with a moderate
business. Spelter declined to 93c. on the spot here. Lower
prices have prevailed in London. The iron and steel trade
is gradually expanding. Steel specifications and shipments
are gaining. Car shops and locomotive builders are larger
buyers of steel. Export orders for steel have been satisfac-
tory. Europe's purchases in this country are the feature
of the market. The remarkable American exports during
February and March are exciting comment. Pig iron sales
have increased through an easing of prices. Buffalo has
sold, it seems, nearly 200,000 tons of late, and the demand
continues. Sales have been made on the basis of $12 at
furnace for No. 2 foundry. Some buyers have supplied
themselves for all of 1915. The larger steel companies are
now said to be operating at 75%•of their capacity.

COTTON
Friday Night, March 26, 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
258,968 bales, against 227,227 bales last week and 216,199
bales the previous week, making the total receipts since
Aug. 1 1914 8,795,556 bales, against 9,500,835 bales for the
same period of 1913-14, showing a decrease since Aug. 1 1914
of 705,279 bales.

Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 11,009 14.045 21,134 9,910 12.788 7.696 76,582
Timis City 5,984 --------6.981 1.190 14,155

New Orleans_ __ _ 6.740 6,273 9,316 12,227 7,689 8.425 50.670
Mobile 1,802 211 1,593 714 243 308 4,871
Pensacola 
Jacksonville, &c_ ____ ____ ____ ____ --__ 598 596
Savannah 4,830 5,204 8,293 4,338 '7,108 4,924 34,697
Brunswick  6,500 6,500
Charleston  2.989 2.825 3.88'7 661 2,133 1,634 14,129
Georgetown 
Wilmington  2.957 5,872 2,761 2,265 1,322 1,927 17,104
Norfolk 3,847 6,328 1,783 2,467 3,661 3,829 21,715
N'port News, &c ---- ---- ---- ---- ----7,984 7.984
New York 167 ___ . 100 237 140 100 744
Beaton 1,021 473 648 261 725 168 3,296
Baltimore 494 494
Philadelphia __ _ . __-- 14

Totals this week_ 35 362 .2520 49.515 33 can 42 907 45 875 258968

The following shows the week s tot,a receipts, the total
since Aug. 1 1914 and the stocks to-night, compared with
last year:

Receipts to
March 28.

1914-15. 1913-14. Stock.

This
Week.

Since Aug
1 1914.

This
Week.

Since Aug
1 1913. 1915. I 1914.

Galveston 76.582 3.471.370 43,8933.241.338 407.509 275.637
Texas City 14.155 473.874 1,501 465.992 66,887 10.906
Port Arthur 39.720 158 40,245  
Aransas Pass. &c_ 48,295 975 145,055 2.994 3.636
New Orleans____ 50:Wio 1,482.888 32.228 1.595.874 351,656 168.434
Mobile 4,871 144.738 4.669 378.511 41.707 28,627
Pensacola 5.300 57.179 139.126  
Jacksonville, &c_ 596 29.528 94 28.750 172 293
Savannah 34.607 1.561.750 13,522 1,672.864 214.841 61,722
Brunswick 6.500 173.308 2.000 291.692 28,000 8.000
Charleston 14.129 363.510 2,584 409.907 100,462 12.183
Georgetown 117 1.367
Wilmington__  17.104 226,688 3.364 384.782 53.201 21.013
Norfolk 21.715 474.378 5.643 508.521 83,290 41.610
N'port News. &c 7,084 116.509 743 93.117  
New York 744 16,302 150 5.192, 143,992 114.792

Boston  3,296 48.297 1,041 14.7951 12,189 11,587

Baltimore 494 86.316 755 85.3531 3.407 4.350

Philadelphia  14 1,945 297 1.741, 9.088 2.982

Totals 258.988 8,795,556 113.957 9.500.835 1,519,375 783,752

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons;

Receipts at— 1915. 1914. 1913. 1912. 1911. 1910.

Galveston -__ 76.582 43.893 33,031 35.587 19.963 20.887

Texas City,&c 14.155 2.634 8.492 6.758 9,160 4.792

New Orleans_ 50.670 32.228 18.507 23.069 14.861 32.675

Mobile 4,871 4.669 2,678 3.474 1.383 3.796

Savannah  34.697 13,522 10,258 30.386 5,224 11.336

Brunswick 6.500 2.000 1,050 7,500 102 8,165

Charleston,&c 14,246 2,564 631 5.368 513 1.016

Wilmington 17,104 3,364 2,503 8,192 784 1.700

Norfolk 21.715 5.643 4.542 11,559 2.528 3.730

N'port N.,&c. 7,984 743 1.186 486  467

All others____ 10.444 2,337 3,173 8.267 5.686 12.490

Total this wk. 258.968 113,597 86,051 140.646 60.182 101.054

o00 0,10 111,21100SAQ 000 001 A K10 AqK

16,294 to France and 63,118 to the rest of the Continent.
Exports for the week and since Aug. 1 1914 are as follows:

Week ending March 26 1915.
Exported to—

From Aug. 1 1914 to March 26 1914.
Exported to—

Exports
Great Conti- Great Conti-'tom—

Britain France. nen!. Total. Britain. France. nent. Total.

Galveston__ 23,390 ____ 11000 34,9901,020,995 242,032 1,147,1092,410,136
Texas City - 9,451 ---- ----9,451 _ 358,022  37,862 393,884
Port Arthur 34,433  400 34,833
Ar.Pass,&e. 618 618
NeWOrleans 52,022 10,994 9,526 72,542 605.582 105,592 394,627 1,105,801
Mobile 58.265  837 59.102
Pensacola_ _ 5,300 5".56- 31.121 25,500 400 57,023
Savannah__ 4,2513 4,200 321,328 58,986 657,789 1,038,103
Brunswick 14,81 ____ 14,481 105.882' 11,247 13,103 130,032
Charleston 6-,666 8,000 51,959   159,400 211,419
Wilmington -___ ....... 19,118 19,118 41,174 13,119 82,008 136,361
Norfolk .__ _
New York_ -ii 1;55 f,iiii;

15,087  
49.776 10,801

46,348
259,972

61.435
320,549

Boston 1,646 50 1,896 51,165 4,283 55,448
Baltimore__ 29.029 6,550 1,600 37.179
PhIladel'a_ _ 28,305  3,727 32.032
Portrd, Me
San Fran__ _ -,IHI "ii,

1,167
111.283

1,167
111,283

Pt. Towns'd 10,824 10,824   129,991 129,991
Pembina__ 1,501 1,503

Total____ 101,405 16,294 63,118 180,8172,801,092 473,8273.052.9806,327,899

Tot. '13-'14 87.366 550 96.352184,28 2,985,16 974,9583,771.8197,731.972

Note.—New York exports since Aug. 1 Include 6,276 bales Peruvian ano 25 bales
West Indian to LIverpeol, 50 baba 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.

Mch. 26 at—

On Shipboard. Not Cleared for—

Leaving
Stock.

Great I
Britain.lFrance.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

New Orleans__ 13.846 8.820 255 26.183 1,141 50.245 301,411
Galveston 32.163 6.122  47.942 500 86.727 320,782
Savannah ____ 7,000 8.800  16.000 800 32.800 182.241
Charleston  4,000  4,000 98.462
Mobile 15,118  100  350 15.588 26,139
Norfolk 2.500  25,000 27.500 55.790
New York. _ 260  4,500  4.700 139,292
Other ports___ 7,000  10.000  17.000 158,918

Total 1915__ 77,827; 23.742 355 108,625 27.791 238,340 1.281.035
Total 1914._ 21.5231 23.776 49.273 37.261 25.708 157.541 606,211
Total 1913__ 22,024' 9,490 67,344 31.126 22.3311152.315 574,129

Speculation in cotton for future delivery has been more
active at rapidly advancing prices. There has been no
pressure to sell either at New Orleans, New York or Liver-
pool. Also the political news from Europe has been of a
bullish character. At any rate, that is the interpretation
put upon it by nine-tenths of the trade. This has special
reference to the news from Italy. To many it looks as though
Italy would soon enter the war., followed by Greece, Ru-
mania and Bulgaria. That, it is assumed, would mean its
speedy ending. To some the fall of Przemysl was decidedly
significant, in effect, perhaps, marking the beginning of the
end. The persistent attacks on the Dardanelles forts are no-
ted with interest. If the Dardanelles can be forced it is be-
lieved that Russia will buy enormous quantities of cotton.
Manchester believes that the ending of the war would be the
signal for a great outburst of commercial activity in Russia
in which the cotton trade is bound to share. Another thing
which has latterly attracted a good deal of attention was the
reports that Europe must be using enormous quantities of
American cotton in the manufacture of smokeless powder.
In fact, it is believed to be using far larger quantities for
this purpose than has hitherto been suspected. It is said that
powder companies in this country have in some cases increased
their capacity tenfold under the stress of big orders from the
warring nations of Europe. It is assumed that the powder
manufacturers abroad must have also been using up enor-
mous quantities. It is declared that, roughly speaking,
it takes one pound of cotton to make one pound of pow-
der, and that the discharge of a single big gun may
mean the consumption of 300 pounds of cotton. Not
only this, but it is asserted that whereas linters are
generally used and much preferred in the manufacture of gun
cotton and smokeless powder, the mills at home and abroad
are in such a hurry for supplies of cotton that they cannot
wait for linters and are using large quantities of regular cot-
ton, i. e. lint cotton. It is argued that fully 600,000 bales
may be used up in this way, some even going so far as to hint
at double this consumption. However this may be, a good
many have been so mystified by the big exports this season
that they are ready to snatch at almost any explanation
that seems to throw light on the subject. It was known, of
course, that large quantities of cotton were being used for
tents, tarpaulins, uniforms, &c., and a certain amount for
smokeless powder. But the exports are now some 6,300,000
bales, and there are those who predict a total
for the season of 7,500,000 to 8,000,000 bales, and
even more. Yet early in the season there were
those who did not believe that the exports would much ex-
ceed two to three million bales as against some 8,800,000
bales last year. The fact remains that in the teeth of high
ocean freights, increased war risks and demoralized rates of

, exchange, the exports have far exceeded expectations. In
I robing for the explanation of this phenomenon much stress

as latterly been laid on the use of cotton in the manufacture
  of explosives. This alone is said to have partly accounted

The exports for the week ending this evening reach a total for the change of front of late of some large interests in the

of 180,817 bales, of which 101,405 were to Great Britain, trade. Their buying has been on so large a scale as to have

nce Aug. 1_ , • „ , .
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very much to do with shaping the recent upward course of
the market. The South, moreover, has sold but little. Spot
markets have advanced. On the other hand, the recent rise
has amounted to something like 150 points and a good many
people think that at least a temporary reaction is due. The
final ginning report appeared on March 20 and stated the
total up to that date at 15,873,000 bales, against 13,982,811
in the same time last year and 15,553,000 in the big crop year
of 1911-12. The ginning from Jan. 19 to Feb. 28 was 953,470
bales, against 400,775 in the same time last season. With
the linters put at 772,272 bales this year it follows that the
crop is 16,645,272 bales, though some had been expecting
the figures of March 20 to point to a total crop this year of
16,750,000 bales, if not more. Manchester's trade has been
hampered somewhat by difficulties in getting ocean freights.
Exports from American ports of late have fallen off. Some
think they will decrease still more with the close of this
month, as then the English blockade of German ports is
expected to become more strict. Doubt is expressed whether
the South will reduce the acreage much if the price of cotton
continues to rise. The use of fertilizers, however, may be
sharply reduced. To-day prices declined sharply on realiz-
ing. A Washington dispatch was taken as meaning that
Secretary of Agriculture Houston had expressed serious
doubts whether the South would reduce its cotton acreage,
adding that the increased grain acreage there would be on
land not heretofore in use. Into sight figures for the week
were large and exports much smaller than recently, in fact
only about half. But spinners' takings were liberal. Some
prominent spot interests again bought. Spot cotton closed
at 9.55o. for middling upland, showing an advance for the
week of 60 points.
The following averages of the differences between grades,

as figured from the March 24 quotations of the nine markets,
designated by the Secretary of Agriculture, are the differ-
ences established for deliveries in the New York market on
April 1.
Middling fair 1.05 on Good middling "yellow" tinged-0.04 on
Strict good middling 0.78 on Strict middling "yellow" tinged_0.20 off
Good middling 0.56 on Middling "yellow" tinged 0.50 off
Strict middling 0.28 on Strict low mid. "yellow" tinged_0.98 off
Strict low middling 0.44 off Low middling "yellow" tinged_1.60 off
Low middling 1.00 off Middling "blue" tinged 0  80 off
Strict good ordinary 1.58 off Strict low mid. "blue" tinged_ _1.20 off
Good ordinary 2.15 off Low middling "blue" tinged_ _ _1.75 off
Strict good mid. "yellow" tinged_0.37 on Middling "stained" 1.13 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
March 20 to March 26- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands 9.05 9.15 9.20 9.30 9.55 9.55
NEW YORK QUOTATIONS FOR 32 YEARS.

1915_c  9.55 1907-c 10.95 1899-c  6.31 1891-c  9.00
1914 13.50 1906 11.70 1898  6.06 1890 11.38
1913 12.70 1905  8.05 1897  7.31 1889 10.12
1912 10.60 1904 15.30 1896  7.81 1888  9.81
1911 14.55 1903 10.05 1895  6.31 1887 10.38
1910 15.15 1902  8.88 1894  7.56 1886  9.12
1909  9.70 1901  8.12 1893  8.94 1885 11.25
1908 10.50 1900  9.88 1892  6.75 1884 11.19

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

Spot Market
Closed.

Futures.
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday_ __ lila, 10 pts. adv__ Steady 
Monday _- Wet, 10 pts. adv- Firm 2,400 2,400
Tuesday --- Wet. 5 pts. adv_ Very steady 1,200 1,200
Wednesday_ Quiet. 10 pts. adv.. Firm 100 100
Thursday ..._ Steady. 25 pta. adv_ Firm 300 300
Friday Quiet Steady  

Total 4,000 4,000

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Mar. 20.

Monday,
Mar, 22.

Tuesday,
Mar. 23.

Wed'day,
Mar. 24.

Thursery,
Mar. 25.

Friday,
Mar. 26 Week.

March-
Range 8.72-.75 8.76-.79 8.77-.03 9.02-.19 9.28-.35- - - 8.72-.35
Closing 8.72-.73 8.82-.84 9.02-.04 9.15-.17 

April-
Range 9.08 -- - - 9.35 - 9.08-.35
Closing_ _    9.41-47 9.25-.27 - -

May-
Range 8.87-.00 9.00-.10 9.02-.22 9.20-.37 9.37-.64 9.43-.70 8.87-.70
Closing 8.98-.99 9.08-.09 9.18-.20 9.35-.36 9.61-.62 9.46-.47

July-
Range 9.10-.29 9.30..41 9.31-.52 9.50..68 9.69-.92 9.71-.00 9.10-.00
Closing 9.27-.28 9.39-40 9.49-40 9.64-.66 9.90-.92 9.73-.74- - -

August-
Range 9.30-.32 9.43 - 9.60 - 9.64-.78 9.94-.97 10.11 - 9.30-.11
Closing__ 9.37-39 9.49-41 9.61-.63 9.76-.78 10.02-44 9.85-.87- - -

Sept.-
Range 
Closing 9.46-48 9.58-.60 9.70-.72 9.85-.87 10.10-.12 9.94-46- - -

October-
Range 9.44-.61 9.61-.74 9.67-.82 9.81-.00 9.99-.23 10.03-.29 9.44-29
Closing 9.59-.60 9.73-.74 9.80-.81 9.96-97 10.20-.21 10.05-.06- - -

December-
Range 9.61-.78 9.81-.95 9.87-43 10.01-.19 10.19-.43 10.21-49 9.61-.49
Closing 9.77-.78 9.94-.15 9.99-40 10.17-.18 1040-.41 10.24-25- - -

January-
Range 9.72-.88 9.84-.03 9.97-.11 10.10-.26 10.27-41 10.33-.57 9.72-.57
(mud.. 0.35-.33 10.03-05 10_03-.10 10.25-.27 10.47-48 10.33-.34- - -

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

March 26-
Stock at Liverpool 
Stock at London 
Stock at Manchester 

Total Great Britain
Stock at Hamburg 
Stock at Bremen 
Stock at Havre  
Stock at Marseilles 
Stock at Barcelona 
Stock at Genoa 
Stock at Trieste 

1915. 1914. 1913. 1912.
bales.1.467,000 1,249.000 1,331,000 1,275,000

22.000 5.000 5,000 3,000
112.000 91.000 104.000 98.000

1,601,000 1,345.000 1,440,000 1,376,000
*30.000 9,000 11.000 7.000

*452.000 576.000 530,000 650,000
249.000 381.000 389.000 352,000
10,000 3.000 2.000 4,000
39,000 32.000 40.000 24.000

481,000 30,000 25.000 41.000
*4,000 44.000 28,000 5,000

Total Continental stocks 1,265,000 1,075.000 1.025.000 1.083,000

Total European stocks 2,866.000 2,420.000 2,465.000 2,459.000
India cotton afloat for Europe 143,000 165,000 90.000 71,000
Amer. cotton afloat for Europe 1,055,887 442,451 233.926 647,813
Egypt, Brazil,&c.,afloat for Eur'pe 47,000 46,000 43.000 43,000
Stock in Alexandria, Egypt  253,000 308.000 250,000 252,000
Stock in Bombay, India  689.000 1,039.000 907.000 665.000
Stock in U. S. ports 1,519.375 763,752 726.444 993.368
Stock in U. S. Interior towns_..._ 961,047 647.380 602.677 443.917
U. S. exports to-day  13,456 29,888 7.665 35,761

Total visible supply 7,547,765 5.861.471 5.325.712 5.610.859
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock balea-1,157,000 1,012,000 1,142,000 1,162,000
Manchester stock  83.000 60.000 7,000 67.000
Continental stock *1.150.000 1.003,000 991.000 1.049,000
American afloat for Europe 1,055.887 442.451 233.926 647.813
U. S. port stocks 1,519.375 763,752 726,444 993.368
U. S. interior stocks  961,047 647.380 602.677 443.917
U. S. exports to-day  13.456 29.888 7.665 35,761

Total American 5.939,675 3.958.471 3.780,712 4,398,859'
East Indian, Brazil, &c.

Liverpool stock  310.000 237.000 189.000 113.000
London stock  22,000 5.000 5,000 3,000
Manchester stock  29,000 31.000 27,000 31,000
Continental stock  *115.000 72,000 34.000 34.000
India afloat for Europe  143.000 165,000 90.000 71,000
Egypt, Brazil, Sce., afloat  47,000 46.000 43.000 43.000
Stock in Alexandria. Egypt  253.000 308.000 250.000 252,000
Stock in Bombay. India  689.000 1.039,000 907,000 665,000

Total East India, &c 1,608.000 1.903.000 1.545.000 1,212,000
Total American 5,939,765 3,958.471 3.780.712 4,398,859

Total visible supply 7,547.765 5,861.471 5.325.712 5,610.859
Middling Upland. Liverpool  5.48d. 7.11d. 6.94d. 6.17d.
Middling Upland, New York  9.55c. 13.50c. 12.70c. 10.85c.
Egypt, Good Brown, Liverpool  8.306. 9.458. 10.458. 95.(d.
Peruvian, Rough Good, Liverpool 9.00d. 9.00d. 10.00d. 9.10d.
Broach, Fine, Liverpool  5.158. 6 Xd. 654d. 55(d.
Tinnevelly, Good, Liverpool  5.26d. 6 5-166. 650. 5 11-1I5d.
* Estimated.
Continental imports for past week have been 211,000 bales.
The above figures for 1915 show a decrease from last week

of 15,463 bales, a gain of 1,686,294 bales over 1914, an excess
of 2,222,053 bales over 1913 and a gain of 1,936,906 bales
over 1912.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year-is set out in
detail below.

Towns.

Movement to March 26 1915. Movement to March 27, 1914.

Receipts.

Week. Season.

Ship-
meats.
Week.

Stocks
Mch.
26.

Receipts. Ship-
menu.
Week.

Stocks
Meh.
27.Week. Season.

Ala., Eufaula__ 69 23,610 3441 9,413 178 22,293 175 1,751
Montgomery . 1,66 190,784 3,065 68,114 538 1.53,530 1,181 20.582
Selma 1,732 125,712 3.973, 27,061 908 124,165 1,262 10.794
Ark., Helena 51 60,627 2,1311 12,785 219 64.685 275 11,880
Little Rock_ 3.612 193,728 7,590 42,515 2,278 177.209 2,949 51.184
Ga., Albany 119 31,638 7151 12,491 10 28,441 60 2,550
Athens 1,676 111,974 1,500 22,479 1,550 110,619 2.200 18,192
Atlanta 2,263 170,447 1,925 17,542 3,243 218.627 2,356 13,817
Augusta 5,493 414,896 9,124 132,054' 4,373 353,826 8,648 61,581
Columbus 424 94,234 2,384 42,652 498 77,580 1,325 14.521
Macon 58 36,831 677 11,122 23 44.381 116 824
Rome 772 60,528 434 8,973 378 55,551 289 5.589

La., Shreveport 2,404 144,849 4,097 48,240 2,362 185,860 3.425 32.875
Miss..Columb 421 29,708 1,150 5,550 333 37,110 784 2.588
Greenville  426 71,487 1,675 11,51 314 84,720 2,680 12,868
Greenwood 3,663 129,374 5,078 15,987 612 138,183 2,518 20,031
Meridian  1.764 43,67 2,567 17,47 357 30.900 374 7,414
Natchez 355 20,954 455 7,700 33 19.577 33 4,300
Vicksburg_ _ . . 344 38,771 1,036 9,381 57 33,031 395 5,903
Yazoo City ____ 39,315 1,686 9,578 22 40,676 591 7,742
Mo., Eit.Louls, 16,777 631,792 17,035 37,070 9,907 471,534 10,218 33,727
N. C., Raleigh_ 402 10,18 451 441 417 13,537 325 333
0., Cincinnati_ 5,98$ 225,513 4,731 20,814 7.101 197,544 5,871 22,373
Okla.. Hugo...._ ____ 10,354 ____ --__ ---- 37,53 50, 550
S.C., Greenw'd 51$ 22,06 1,592 7,990 317 13,87 3901 1,142
Tenn.,Memp 16,11 932.019 27,168201,006 12,9651,041.83222,957125,886
Nashville  455 5,299 35 1,490 62 10,31 ----I 563

Tex., Brenham 499 17,41 442 1,178 100 22.68 15 1,450
Clarksville_.. 629 45,448 597 1,971 ____ 48.511. 200 2.500
Dallas 887 112.571 812 3,511 751 98.729 1.377 4,450
Honey Grove 85 24,259471 511 -___ 32,500 100 1,400
Houston 62,559 3,088.533 74,873148,487 24,7112,777,909 35,388141,770
Paris 1,607!__114,0011,455 3,118 300 106,600 500 4.300

Total, 33 towns134,2707,170,582181,267961,047 74,917.6,871,980108.538647,380

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Aug. 1 in the last two years are as follows:

-1914-15- -1913-14-
March 26- Since Since

Shipped- 1Veek. Aug. 1. Week. Aug. 1.
Via St. Louis 17,035 490,449 10,216 450.052
Via Cairo  6,273 245,719 9,965 337.811
Via Rock Island  304 3,444 248 5.970
Via Louisville  3,002 116.509 2,615 102.361
Via Cincinnati  4.171 85,602 2,769 101,323
Via Virginia points  1,214 152,435 987 129.197
Via other routes, &c 10,987 287,576 3.108 339,768

Total gross overland 42,986 1,381,734 29,908 1.466.482Deduct Shipments-
Overland to N. Y.. Boston, &c 4.548 130,860 2.243 107.081Between interior towns  8.342 145.320 4.987 120.970Inland, Stc., from South  1.847 98,002 3,814 101.657

Total to be deducted 14.737 374,182 11,044 329.708
Leaving total net overland* 28,249 1,007.552 18.864 1.136.774

*Including movement by rail to Canada.
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The foregoing shows the week's net overland movement
has been 28,249 bales, against 18,864 bales for the week last
year, and that for the season to date the aggregate net over-
land a decrease from a year ago of 129,222 bales.

914-15- -1913-14----
/n Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to Mar. 26 258,968 8,795,556 113,597 9,500,835
Net overland to Mar 26  28,249 1,007.552 18,864 1,136,774
Southern consumption to Mar. 26 60,000 2,010,000 60,000 2,046,000

Total marketed 347,217 11,813,108 192,461 12,683.609
Interior stocks in excess *46,997 840,908 *33,621 503,912

Came into sight during week,. .300,220  158.840  
Total in sight Mar. 26  12,654,016  13,187,521

Nor. spinners takings to Mar. 26 76.139 2,258,858 55,823 2,309,189

*Decrease during week.

Movement into sight in previous years:

1913-March 28 
1912-March 29 

126,183 1911-March 31 103,182
194,541 1910-April 1 

Bales. 1 Week-

124,866

Bales.Week.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.-Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Week ending
March 26.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans 
Mobile 
Savannah 
Charleston  
Wilmington 
Norfolk 
Baltimore 
Philadelphia  
Augusta 
Memphis 
St. Louts 
Houston  
Little Rock 

8.85
8.25
8.13
8%
831
831
8.38
834
9.30
8.25
8.25
8%
8.80
8.25

8.95
8.38
8.25
8%
83-1
83,1
8.50
834
9.40
8.38
8.25
8%
8.00
8.25

9.00
8.50
8.25
8%
834
8%
8.50
8%
9.45
8.38
8.37
8%
8.90
8.30

9.10
8.50
8.31
834
834
83-4
8.63
8%
9.55
8.50
8.50
83-4
9.10
8.35

9.20
8.63
8.44
834
83-4
8%
8.75
8%
9.80
8.63
8.62
8%
9.25
8.35

9.20
8.75
8.44

881j8
8%,

§51:-
9.80
8.75
8.62
831
9.25
8.50

NEW ORLEANS CONTRACT MARKET.-The high-
est, lowest and closing quotations for leading contracts in the
New Orleans cotton market for the past week have been as
follows:

Saturday,
Mar. 20.

Monday,
Mar. 22.

Tuesday,
Mar. 23.

Wed'day,
Mar. 24.

Thursd'y,
Mar. 25.

Friday,
Mar. 26.

March-
Range 
Closing 

April-
Range 
Closing 

May-
Range 
Closing 

June-
Range 
Closing 

Julya7n

IClosing 
August-
Range

September-
Range 
Closing 

October-
Range 
Closing 

November-
Range 
Closing 

December-
Range 
Closing 

January-
Range 
Closing 

Tone-
Spot 
Cirstiemw

8.42-.54
8.56-.57

8.58 .60

8.65 .75
8.74 .75

8.82 .84

 8.87 .98
8.97-.98

  9.05-.07

9.10-.12

9.18-.30
9.29-.30

9.37-.39

9.37-.46
9.47-.48

- - -
9.57-.58

Quiet
Sitsssuiv

8.61-.66
8.62

8.58 .63

8.77 .83
8.81 .82

8.89 .91

9.00 .11
9.08-.09

9.16-.18

9.21-.23

9.34-.44
9.43-.44

9.51-.53

9.57-.62
9.61-.62

9.63-.67
9.70-.72

Quiet
Sitmativ

8.60
8.63

8.60 -8.70

8.84 .89
8.87 .88

8.95 .97

9.01 .17
9.13-.14

9.21-.23

9.26-.28

9.35-.52
9.50-.51

9.58-.60

9.55-.70
9.68-.69

9.65-.75
9.77-.79

Quiet
Firm

8.70  
8.81  

-8.98

8.87 .02
9.01 .02

9.09 -9.29

9.12-.28
9.27-.28

9.35-.37

9.40-.42

9.49-.66
9.65-.66

9.73-.75

9.67-.84
9.82-.83

9.79-.93
9.91-.92

Steady
Firm

.00

9.04 .25
9.21 .22

-

9.30-.50
9.47-.48

9.55-.57

9.64-.66

9.70-.88
9.87-.88

9.95-.97

9.91-.06
10.04-.05

9.97-.13
10.13-.15

Firm
Firm

8.82 . -

9.07 .32
9.07 .08

9.15-.17

9.30-.58
9.31-.32

9.39-.41

9.49-.51

9.68-.95
9.69-.70

9.77-.79

9.86-.14
9.87-.89

10.04-.21
9.95-.97

Firm
Blv.StdY

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph from the South this evening denote that, with
favorable weather during the week, crop preparations have
made very satisfactory progress. Low temperatures with
killing frosts are reported in a number of localities in Texas.

Galveston, Tex.-Low temperatures have prevailed in the
interior nearly to the coast, with killing frosts in a number of
localities. Freight rates to Liverpool have advanced slightly,
now being quoted at $1 40. We have had no rain during the
week. The thermometer has averaged 52, ranging from 38
to 66.

Abilene, Tex.-Dry all the week. Average thermometer
53, highest 82, lowest 24.

Dallas, Tex.-It has rained on one day of the week, the
precipitation being one hundredth of an inch. Average
-thermometer 52, highest 74 and lowest 30.

Palestine, Tex.-We have had light rain on two days of the
past week, the rainfall being six hundredths of an inch.
Average thermometer 53, highest 78, lowest 28.
San Antonio, Tex.-We have had no rain the past week.

The thermometer has ranged from 30 to 76, averaging 53.
Taylor, Tex.-We have had rain on one day the past week,

the rainfall being eight hundredths of an inch. Minimum
thermometer 30.
New Orleans, La.-Rain has fallen on one day of the week,

the rainfall being thirteen hundredths of an inch. The ther-
mometer has averaged 51.

Shreveport, La.-There has been rain the past week to the
.extent of two hundredths of an inch, on one day. The ther-
mometer has ranged from 29 to 74.

Vicksburg, Miss.-There has been rain on one day the past
week, the rainfall reaching fourteen hundredths of an inch.
The thermometer has ranged from 30 to 71, averaging 44.

Mobile, Ala.-Farm work is making better progress.
There has been rain on one day of the past week, and the
rainfall has been two hundredths of an inch. Thermometer
has ranged from 32 to 65, averaging 48.

Selma, Ala.-Rainfall for the week twenty-five hundredths
of an inch, on one day, and snow on one day. Average ther-
mometer 43, highest 67, lowest 27.
Madison, Fla.-There has been rain on one day the past

week, to the extent of ten hundredths of an inch. The ther-
mometer has averaged 50, ranging from 33 to 67.
Savannah, Ga.-There has been no rain during the week.

The thermometer has averaged 50, ranging from 35 to 68.
Charleston, S. C.-Rain has fallen on one day of the week,

to the extent of four hundredths of an inch. Minimum
thermometer 36, highest 64, average 50.

Charlotte, N. C.-Rainfall for the week, thirty-five hun-
dredths of an inch. The thermometer has averaged 46, the
highest being 64 and the lowest 28.
Memphis, Tenn.-Rain has fallen on two days of the week,

to the extent of forty-seven hundredths of an inch. The
thermometer has averaged 40, ranging from 27 to 58.

CENSUS BUREAU'S REPORT ON COTTON GIN-
NING.-The Division of Manufactures in the Census Bu-
reau completed and issued on March 20 the final report on
cotton-ginning (excluding linters) the present season as
follows:
COTTON GINNED IN 1914-15, 1913-14 AND 1912-13, EXPRESSED

IN RUNNING BALES.
1914-15. 1913-14. 1912-13.

Alabama 1,730,670 1,483.669 1,328,297
Arkansas 998.813 1,038,293 770,937
Florida 90,355 66,700 58,833
Georgia 2,718,255 2,346,237 1.812,778
Louisiana 450,597 436,865 374,793
Mississippi 1,216,990 1,251,841 1,004.376
Missouri 78,254 63,761 53,538
North Carolina 964,918 837.995 906,351
Oklahoma  1,231,824 842,499 1,005,109
South Carolina 1,550,700 1,418,704 1,224,245
Tennessee 371,126 366,786 267.439
Texas 4,383,563 3,773,024 4,645,309
Virginia  25.237 24,569 25,499
All others 61,700 31,868 11,035

United States 15,873,002 13,982.811 13,488.539
Round bales included numbered 57,618, compared with 99.962 in 1913.

81,528 in 1912 and 101,554 in 1911.
Sea Island bales included numbered 81,598, compared with 77,563 in

1913. 73,777 in 1912 and 119,293 in 1911.
The average gross weight of bales for the crop was 50.27 lbs., compared

with 506 in 1913. 508 in 1912 and 504.5 in 1911.
Ginneries operated for the crop numbered 24,522, compared with 24,749

in 1913, 25,279 in 1912 and 26349 in 1911.
Linter cotton, not included in total ginning figures, amounted to 772,270

running bales, or 791,464 equivalent 500-lb. bales, compared with 631,153
running bales, or 638,881 equivalent 500-lb. bales in 1913; 602.324 running
bales, or 605,594 equivalent 500-lb. bales, in 1912; and 556,276 running
bales, or 557,575 equivalent 500-lb. bales, in 1911.

California' production amounted to 49,835 bales, or 24,917,500 lbs.,
while Arizona's crop was 7.142 bales, or 3,571,000 lbs.
The total crop in equivalent 500-1b. bales (linters included) 1316,803,607

bales, against 14.787,639 bales in 1913-14.

NEW YORK COTTON EXCHANGE.-Amendments to
By-Laws.-By a vote of 106 to 6 the members of the New York
Cotton Exchange adopted Wednesday an amendment to the
by-laws incorporating into the New York contract the recent
ruling of the Department of Agriculture that warehouse re-
ceipts accompanied by a written notice of grade, issued by
the seller, shall be deemed a good delivery, subject to appeal
to the Department of Agriculture under the provisions of
the Federal Cotton Act. A further amendment providing
that cotton rejected by the Classification Committee or by
the Appeal Committee on rejection shall not be re-tendered
under penalty of charges involving possible suspension from
the rights of Exchange membership, was also adopted.
The proposed amendment, providing that in the event of
cotton being tendered on seller's classification the buyer
should immediately pay only 80% of the invoice and deposit
20% in trust, pending the outcome of any dispute as to
the grade, although receiving a majority vote (73 to 45) was
lost under the two-thirds rule.
DOMESTIC EXPORTS OF COTTON MANUFAC-

TURES.-We give below a statement showing the exports
of domestic cotton manufactures for January and for the
seven months ended Jan. 31 1915, and, for purposes of com-
parison, like figures for the corresponding periods of pre-
vious year are also presented:

Manufactures
of

Cotton Exported.

Month ending Jan. 31.7 Mos. ending Jan. 31.

1915. 1914. 1914-15. 1913-14.

Piece goods Yards 42,672,917 28,772,595 184,783,168259,264,980
Piece goods value $2,923,100 $2,011,621 $13,640,125 $17,937,674
Clothing, dec., knit goods_ __ _value 1,695,051 204,336 6,997,056 1,629,448
Clothing, arc., all other value 1,840,439 580,730 5,696,160 4,336,111
Waste cotton, dcc value 299,724 386,746 2,290,509 3,201,722
Yarn value 115,840 54,736 653,834 398,832
All other value 641,139 496,623 4,007,825 3,375,461

-
Total manufactures of value $7,515,293 $3,734,792 833,285,509 $30,879,248

BREMEN COTTON EXCHANGE ADOPTS UNITED
STATES GRADES.-Reports received at Washington are
to the effect that the United States standard cotton grades
have been established by the Cotton Exchange of Bremen,
and it is also stated that the cotton exchange in Rotterdam
will deal in cotton according to the Federal cotton standards
of the United States. Bremen, furthermore, has also adopted
the form of contract which is now being used in the American
cotton markets and which meets with the provisions of the
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United States Cotton Futures Act, according to the informa-
tion at hand, but this has not been confirmed officially, owing
to the difficulty of establishing cable connections between the
United States and European points.
WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1914-15. 1913-14.

Week. Season. Week. Season.

Visible supply March 19  7,563,228  6,014.268  
Visible supply Aug. 1   3,176,816  2,581.551
American in sight to March 26_ 300,220 12,654,016 158,840 13.187.521
Bombay receipts to March 25.... 5140.000 1,534,000 129,000 2.390.000
Other India shipla to March 25  69.000 46,000 425.000
Alexandria receipts to March 24 528,000 770.000 8,000 979,600
Other supply to March 24* 53,000 11.000 257,000

Total supply 8,031,448 18,256.8326.367,108 19,820,672
Deduct-

Visible supply March 26 7,547,765 7.547,765 5.861.471 5.861.471

Total takings to March 26 a 483,683 10.709,067 505,637 13,959.201
Of which American 316,683 8,394,067 309.637 10,562,601
Of which other 167.000 2,315,000 196,000 3,396.600

*Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.
a This total embraces the estimated consumption by Southernmills,

2.010,000 bales in 1914-15, and 2.046.000 bales in 1913-14-takings not
being available and the aggregate amounts taken by Northern and foreign
spinners, 8,699,067 bales in 1914-15 and 11,913,201 bales in 1913-14, of
which 6,384,067 bales and 8.516,601 bales American.

BOMBAY COTTON MOVEMENT.-The receipts of
India cotton at Bombay and the shipments for the week
ending Mch. 4 and for the season from Aug. 1 for three years
have been as follows:

March 4
Receipts at-

1914-15. 1913-14. 1912-13.

Week.
Since

Sept. 1. Week.
Since

Sept. 1. Week.
Since

Sept. 1.

Bombay 127.000 1.270.000 135.000 2.011.000 99.000 1.495.000

Exports
For the Week. Since August 1.

Great
Britain

Conti-
nent.

Japan
&China Total.

Great
Britain.

COritl-
rierit.

Japan
&China Total.

Bombay-
1914-15__ - 4,000 64,0001 68,000 26,000 189,000 654,000 869,000
1913-14._ 2,000 43.000 21,0001 66,000 20,000 558,000 618,0001,196,000
1912-13._ __-- 11,000 46.000 57,000. 6,000 216,000 434,000 656,000

A LEXANDRIA RECEIPTS AND SHIPMENTS.

• Mar. 5. Mar. 12. Mar. 19. Mar. 26.
Sales of the week 2,000 47,000 53.000  
Of which speculators took 3,600 7.300 11.400
Of which exporters took 6,100 6.500 2,900

Sales. American 29,000 37,000 44.000  
Actual export 7,000 16.000 14.000 17,000
Forwarded 94.000 76.000 97.000 89,000
Total stock 1,321,000 1,368.000 1,426,000 1.467,000
Of which American 1.017.000 1.064.000 1.113.000 1.157.000

Total imports of the week 219,000 139,000 168,000 147,0130
Of which American 191,000 108.000 141.000 121.000

479,000 485,000 447,000  
Of which American 411.000 430.000 394.000

Alexandria, Egypt,
March 3.

1914-15. 1913-14. 1912-13.

Receipts (cantars)-
This week 
Since Aug. 1 

190,000
5.386,744

105,000
7.111,752

70.000
7,210,023

This Since This Since This Since
Exports (bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1.

To Liverpool  5.400 140,895 6,500 168.224 4,000 171.536
To Manchester  
To Continent and India.. 

6.500
5.200

118,891
171.192 8:666

165,723
306,587 14-,8171

176.289
280,744ToAmerica  2.800 96,208 8.250 44,253 5,750 101.386

Total exports 19,900527,186 22,750684,787 24,500 729.955
Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that coarse yarns are
strong but the advance in cotton is checking business. We
give the prices for today below and leave those for previous
weeks of this and last year for comparison:

1915. 1914.

32s Cop
Twist.

lbs. Shirt-
!nos, common

to finest.

Corn
Mid.
Upl's

328 Cop
834 lbs. Shirt-
ings, common

to finest.

Corn
Mid.
Uprs

Mar
5
12
19
28

d.

734
8
814
834

0

d.

835
8%
8%
9

s. d.

5 3%06
5 3%06
6 0 07
6 3 07

s. d.

9
9
6
9

d.

4.99
5.17
5.27
5.48

U.

Ws
9%
9%
9%

(4
0

d.

10%
10%
10%
10%

s. d. s. d.

6 0%011 1
6 0 011 0
6 0%011 1
6 0)4(411 1

d.

6.99
7.02
7.08
7.1

SHIPPING NEWS.-Shipments in detail:
Total bales.NEW YORK-To Liverpool-Mar. 20-Adriatic, 415  415To Gothenburg-Mar. 24-Talavera, 1.350  1,350GALVESTON-To Liverpool-Mar. 22-Nation, 12.301  12.301To Manchester-Mar. 20-Gloria de Larrinaga. 11,089  11,089To Gothenburg-Mar. 19-Decido, 3,850  3,850To Christiania-Mar. 25-Mexicano, 2,610  2,610To Copenhagen-Mar. 19-Livonia, 5,140  5.140TEXAS CITY-To Liverpool-Mar. 20-Professor, 9.451  9,451NEW ORLEANS-To Liverpool-Mar. 19-Candldate, 12,379:Mar. 20-Oranian, 4,203; Mar. 23-Collegian, 14.000:Mar. 25-Asian, 4,920  35.502To Belfast-Mar. 23-Howth Head. 2.758  2,758To Manchester-Mar. 25-St. Bede, 13.762  13.762To Havre-Mar. 20-Ville du Havre. 10,994  10,994To Rotterdam-Mar. 25-Massellik, 100  100To Gothenburg-Mar. 25-Olaf Kyrre. 5,826  5.826To Barcelona-Mar. 19-Pio IX., 3,350  3,350To Oporto-Mar. 25-Bark Africans, 250  250PENSACOLA-To Havre-Mar. 22-Jevington, 5.300  5,300SAVANNAH-To Gothenburg-Mar. 22-Georgia, 4,200  4,200BRUNSWICK-To Liverpool-Mar. 20-Meitonian, 14,481  14,481CHARLESTON-To Barcelona-Mar. 19-Pena Rubia. 2,400--   2,400

To Rotterdam-Mar. 22-Panaghl Vagliano, 3,600  3.800WILMINGTON-To Genoa-Mar. 20-Aloana, 12,278; Mar. 24-
Citta di Messina, 6,840  19,118

BOSTON-To Liverpool-Mar. 20-Devonian. 1,646  1,646
To Yarmouth-Mar. 20-Boston, 50  50

SAN FRANCISCO-To China-Mar. 20-Nippon Mara. 450  450
PORT TOWNSEND-To Japan-Mar. 19-Panama Maru, 2,409:

Mar. 23-8ado Maru, 2,861  5,270
To Vladivostock-Mar. 18-0anfa, 5,454  5,454
To China-Mar. 23-Sado Mani, 100  100

Total 180.817

LIVtRPOOL.-By cable from Liverpool we have the
following statement of the week's sales, stocks, &c., at that
part:

The tone of the Liverpool market for spots and futures
aech day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, I Fair Fair
1215 1 Du". business business Good Moderate Quiet.
P. M.

Mid.Up"ds 5.25

dohnt,

5.33

doing,

5.35

demand.

5.38

demand.

5.42 5.48

Sa'es  4,000 8,000 10,000 10.000 7,000 7,000
Spec..Ssexp. 1,000 1,000 1,500 1.500 700 2,009

Futures. Quietunch Steady Quiet Steady Steady Steady
Market f to 34 pt. 7(49 pts. 1(43 pts. 3(4434 gts. 3540651 1340334
opened 1 dec'ine. advance, advance, advance, advance. pts. adv.

Market. I Quiet Steady Quiet Quiet Very ste'dy Easy
4 2(43 pis. 9(411 pts. 1 pt. adv. 334(4434 10(411 pts 02134 %
P M I dsolee advance. to lot. dec. ots. adv. advance. ots. dec.

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.

Mch 20
to

Mch 26.

Saturday. Monday. Tuesday. Wed'day.1Thursday. Friday.

1231
P.m

1234
P.m.

1234
p.m 

4
Pm.

1234
Pin.

4
P.m.

1234
p.m.

4 11234
P.m. P.m.

4
P.m.

12341 4
p.m. p.m.

May-June
June-July
July-Aug_
Oct.-Nov.
Jan.-Feb_

d.
____
____
____
_ .. __
____
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BREADSTUFFS
Friday Night, March 26 1915.

Flour has been firmer, with rumors of export business.
They have not been fully confirmed, but they have undoubt-
edly had a tendency to strengthen the tone of the market.
Some of the cable dispatches note that American prices are
above exporters' limits. Still, there is undoubtedly a foreign
demand for flour. As to the domestic trade, however, it is
generally quiet. At times some business has been done in
replenishing stocks. But, on the whole, purchases for the
home trade have been on a cautious scale. The Agricultural
Department has been investigating the American supplies of
wheat available for export. The idea is that continued big
exports may encroach on supplies of wheat needed by this
country itself. The Washington dispatch, in speaking of
this, says: "The Department's investigation did not include
Inquiries into stocks of flour, but the opinion is expressed
that they. do not show so much reduction as wheat stocks.
A factor m the situation indicated by the Department is
that the Southern States have greatly increased their wheat
acreage, the crop of which will be marketable before July 1,
and will have the effect of increasing the available supplies
between now and that date." The total production last
week at Minneapolis, Duluth and Milwaukee was 245,730
barrels, against 267,870 in the previous week and 374,310
last year.
Wheat declined, partly owing to the war news. The fact

that the Allies are pushing the campaign in the Dardanelles
and the adjacent country, both by water and on land, had
some influence. But the greatest factor has been the growing
belief that Italy will shortly enter the war on the side of the
Allies, followed by Greece, Rumania and Bulgaria. This,
it is believed, will point to all the earlier ending of the war.
The fall of Przemysl with 120,000 prisoners and the news that
the Russian army is pressing on towards Hungary were also
considered bearish factors. Riots have occurred m Bohemia
and Moravia against Austro-German rule, following the cap..
ture of Przemysl. If the Allies succeed in releasing Rus-
sian supplies of wheat, the effect on prices is expected to
be depressing. It is said that some seventy-five vessels,
mostly British, loaded with wheat, were in the Black Sea
at the outbreak of the war. A large percentage of the
Russian wheat finds its outlet to the markets of Western
Europe through the Dardanelles and the Mediterranean from
the ports of Odessa and Niekolaif. It is said that Siberian
wheat can be laid down at Vladivostock at about a dollar a
bushel. The Agricultural Bureau at Washington says that
an unexpected supply of Europe has just been discovered
in the Omsk region of Siberia, where the crop this year
was very large. There is no near-by demand for it to
compete with the price now being paid for foodstuffs in
Great Britain and other European countries. Arrange-
ments are being made to ship 11,500,000 bushels from Vladi-
vostock by way of the Panama Canal. As there are not
enough elevators at Vladivostock to handle such a large quan-
tity of grain, temporary moorings and warehouses are being
constructed to receive shipments over the Siberian railway.
The weather has been good in Russia; crop reports from that
country are favorable. Also crop reports from our Western
States are in the main favorable. In India the weather has
been fine for harvesting. In Argentina the weather has in the
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main been favorable. Beneficial rains have fallen in Aus-
tralia. In Italy the acreage has been greatly increased,
even more so than the Government has reported. The con-
dition of the crop in Italy is fair to good. In North Africa
the prospects are favorable. In the United Kingdom the
weather is good and progress is being made in sowing. In
France the outlook for winter crops is satisfactory; so is the
prospect for spring crops. Yet, on the other hand, there
has been a good export demand of late, with sales of 1,000,000
bushels to 1,250,000 bushels a day. Much of
this grain was obtained in the Northwest. The pro-
gress of the fleets in the Dardanelles has not been so great
as was expected, so that the release of Russian supplies of
wheat, it is inferred, cannot be expected in the immediate
future. Then the Agricultural Department at Washington
takes the ground that there is some danger of trenching on
the supply in this country required for home needs. Experts
in the Department express the opinion that if exports con-
tinue at the Fame rate as during December, January and
February until the coming of the new wheat crop, they will
undoubtedly encroach upon the normal domestic needs of
the Umted States. It appears that investigation has dis-
closed that there was on March 1 an apparent surplus of
about 91,000,000 bushels of wheat over the domestic require-
ments for food and seed that was available for export in the
four months from March 1 to July 1. While the exports of
wheat, including flour, during those four months last year
were 36,000,000 bushels, it is pointed out that those exports
during December, January and February last averaged
almost 35,000,000 bushels per month, and if that rate of
export continued until the new crop is available, it would
amount to 140,000,000 bushels. That would more than
wipeout the surplus and leave this country in a curious
position, to say the least.
Moreover, reports of the presence of Hessian flies over an

unusually wide area and the possibility of damage later on
have caused buying. Shorts last Tuesday covered pre-
cipitately on such talk. The market has needed a stimu-
lant. From Western Ohio to Eastern Kansas, it has been
stated, Hessian flies may cause more or less alarm during
the next few weeks. Then the world's stock decreased last
week 3,831,000 bushels. The total is only 167,750,000
bushels, against 191,015,000 a year ago, including Ameri-
can stocks of only 77,750,000 bushels, or 30,000,000 bush-
els less than a year ago. In Germany there is a scarcity
of snow covering and latest advices, considered authentic,
report severe frost damage. Also the scarcity in Germany
of stored potatoes and food for cattle appears to be increas-
ing. In Argentina, though the weather is now fine, the
reports confirm the statements that recent rains greatly
damaged harvested crops. To-day prices fell on heavy
liquidation and reports that Turkey wants peace. The South-
west and also the Central West were selling more freely.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red cts_168X 165 1664 167% 165X 1639j
May delivery in elevator 1643, 1613 164 164 1624 159
July dalivery in elevator 131X 129X 131% 131k 1298 1273
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri
May delivery in elevator cts_15.54 1514 1553' 1544 153 149
July delivery in elevator 1233's 1208 12398 1224 121 119

Indian corn declined in sympathy with wheat. Besides,
stocks are large. That fact makes a good many people look
for lower prices ultimately. Though the visible supply de-
creased for the week 1,581,000 bushels, it is still nearly
18,000,000 bushels larger than a year ago. Liverpool. at
times has been rather depressed and Buenos Aires quiet.
In Argentina the weather has been favorable both for har-
vesting and marketing corn. At Buenos Aires receipts have
been liberal; the docks are congested. Meantime ocean
freights are strong there. This, naturally, interferes with
export business. On the other hand, the weather at the
West has been bad, country offerings have been small and
some export demand has prevailed. The movement
throughout the West has been small and is likely to continue
so until seeding of oats is finished. To-day prices declined
with large selling. On the decline some leading bulls re-
newed their buying.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 mixed crs- 851 834 84 84 829j 82X

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts_ 73% 73X 73% 73% 729 7171
July delivery in elevgtor  7671 7598 76( 75% 75 74(

Oats declined, partly in sympathy with other grain. The
war will end before many months, it is assumed, if Italy takes
part in it on the side of the Allies. Also, the receipts at our
Western markets have increased. On the. other hand, the
export demand, which died down for a time, has latterly
shown signs of reviving. Liverpool prices have advanced.
At Buenos Aires they have been steady. The American
visible supply decreased last week 1,171,000 bushels. It is
now 36,701,000 bushels, or about 3,000,000 bushels smaller
than a year ago. Prices are about 20 cents higher than then.
In Argentina heavy rains lowered the quality very noticea-
bly. There has been some demand at Chicago for July ship-
ment. May oats have been bought very freely there by
houses acting for the seaboard. Not a few cash houses have
been liberal buyers for both May and July. Seeding has
been delayed over the greater part of the belt, but will be be-
gun in some sections next week. To-day prices declined on
large selling for both sides of the account. Receipts, more-
over, were large and exceed those of a year ago.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards cts_ 65X • 65 65 65 64 6371
No. 2 white 66 6571 6571 6571 6471 64

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator 594 59 597 5971 58 5771
July delivery in elevator 5471 5471 5471 5471 549 54

The following are closing quotations:
GRAIN.

Wheat, per bushel-f. o.,13. Corn, per bushel- Cts.
N. Spring, No. 1 $1 624 No. 2 mixed f. o. b. 82
N. Spring, No. 2 No. 2 yellow C. i. f. 82
Red winter, No. 2 1 634 No. 3 yellow 80;
Hard winter, No. 2 1 654 Argentina in bags

Oats, per bushel. new- Cts. Rye, per bushel-
Standard 6371 New York 1 26
No. 2, white 64 Western 
No. 3. white 62@63 Barley-Malting 86@)92

Winter, low grades.. ___$6
Winter patents  7
Winter straights  7
Winter clears  6
Spring patents  7
Spring straights  7
Spring clears  13

FLOUR.
25 $6 50 Kansas straights, sacks-37 20;87 50
50 800 Kansas clears. sacks-_- 6 75 7 10
00 725 City patents  8 5
65 690 Rye flour  6 500 7 00
50 775 Buckwheat flour 
15 740 Graham flour  625© 660
75 700

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:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.1961bs. bush. 60 Os bush. 56 lbs. bush. 32 lbs. bush.48Ibs. bu.66 lbs.
Chicago---- 155,000 749,000 997.000 2.323,000 528,000 34,000
Milwaukee__ 28,000 33,000 251,000 876,000 305,000 39,000
Duluth 980,000 1,000 28,000 38,000 1,000
Minneapolis. 833,000 349,000 355.000 351. 45,000
Toledo 78.000 109,000 50,000 3,000
Detroit 8,000 54,000 32,000 77,000
Cleveland  17,000 13,000 126,000 85,000
St. Louis_ . _ 53,000 346,000 214,000 286,000 43,0 1,000
Peoria  47,000 165,000 167,000 355,000 31,000 1,000
Kansas City. 277,000 106,000 116,000
Omaha 137,000 216,000 228,000

Total wk. 15 308.000 3.845,000 2.568,000 4,779,000 1,294,000 124,000
Same wk. '14 433,000 3,279,000 4,418.000 4,138,000 1,329,000 168,000
Same wk. '13 341.000 4,211,000 3,852,000 3,647,000 1,552,000 204,000

Since Aug. 1
19i4-15._ 13.735.000 323,130,000 185,719,000 208,150,000 71.451.000 17684000
1913-14 13.927,000228,980.000 164,440,000 159,111,000 70,872,000 19756000
1019-1q 11 074504 255046 777 167_484_383174.442.462 80.358.508 13518000

Total receipts of flour and grain at the seaboard ports for
the week ended March 20 1915 follow:

Flour, Wheat. Corn, Oats, Barley, Rye.
Receipts at- Ms, bush, bush, bush, bush. bush.

New York  317.000 2,006,000 144,000 583.000 163,000 14,000
Boston  32,000 318.000 13,000 57,000 4,000
Portland, Me  9.000 727,000
Philadelphia   41,000 295,000 90,000 206,000 14,000 36,000
Baltimore  24.000 263,000 594,000 737,000 21,000 260,000
New Orleans *  62,000 798,000 155,000 459,000
Newport News_ 160,000 709,000 186,000 33,000 29,000
Galveston 325,000
Mobile  7.000
Montreal   13,000 90,000 9,000 31.000 26,000
St. John 156,000 43,000 71,000

Total week 1915_ 505.000 5,136,000 1,757,000 2,330,000 261,000 339,000
Since Jan. 11.915_ _6.596,000 70,937,000 21,467,000 24,851,000 4185,000 4192,000
Week 1914  463,000 2,475,000 367,000 789,000 160,000 38,000
Since Jan. 11914_4,909,000 25,272,000 7,646,000 8,876,000 2834,000 627,000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending March 20 are shown in the annexed statement:

Wheat Corn Flour, Oats, Rye. Barley, Peas.
Exports from- bush, bush. bbls, bush, bush, bush. bush.

New York 1  079,531 77,220 233.893 74,325 85,500 49,459 6,679
Portland, Me..,,.. 727,000   9,000
Boston  177,823 25,714 8,677 3,850  
Philadelphia ____ 251,000 26,000 58.000
Baltimore  390.309 773,530 13,933 652,961 184,239 1,458  
New Orleans__ _1,024,000 187.000 59,000 13,000  
Newport News__ 160,000 709,000  186,000 33,000 29,000  
Galveston  480.000   6,000  
Mobile 7,000
St. John  158,000 43,000    71,000  

Total week____4,445,683 1,841,464 395,503 930,136 373,739 79,917 6,679
Week 1914 3,090,470 106,624 183,412 168,624 59,813 33,373 4,325

The destination of these exports for the week and since
July 1 1914 is as below:

Flour-
Since

Week. July 1
Exports for week and Mar. 20. 1914.

since July 1 to-- bbls.
United Kingdom_ _ _ 93,595 4,038,811
Continent 241.787 191,828
Sou. ez Cent. Amer_ 23,761 1,128,745
West Indies  33,653 1,137,533
Brit. Nor. Am. Cols. 2,600 62,783
Other Countries_ _ _ 107 219,845

Wheat-
Since

Week. July 1
Mar. 20. 1914.

bush. bush.
1,660,267 98,064,529
2.776,736 137279,721

8,660 2,889,276
37.633

527,382

-Corn--
Since

Week. July 1
Mar. 20. 1914.

bush. bush.
137,569 1,911,994

1,525,042 18,101,667
131,990 1,030,907
46.203 1,543,297

11,118
660 24,420

Total 395.503 10779.545 4,445,663 238.798541 1,841.464 22,623,403
Total 1913-14 183.412 8,584,602 3,090,470 146134,410 106,624 3,033,399

The world's shipments of wheat and corn for the week
ending March 20 1915 and since July 1 1914 and 1913 are
shown in the following:

Exports.

Wheat. Corn.

1914-15. 1913-14. 1914-15. 1913-14.

Week.
Mar. 20.

Since
Juoy 1.

Since
July 1.

Week
Mar. 20.

Since
July 1.

Since
July 1.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
North Amer.8,180,000 332,296,000 212,842,000 1,401,000 23,189,000 1,547,000
Russia   12,074,000 115,762,000 4,811.000 10,998,000
Danube _ _ 2,347,000 43,354,000 9.431,000 21,370.000
Argentina __ 5,128,000 29,831.000 30,690,000 1,539,000 117,702,000 131,728,000
Australia,, 8.996.000 46,250,000
India 96,000 18.176,000 25,896,000  
0th. countr's 96,000 5,601.000 6,494,000  

Total_ __ 13500000 409.321,000 481.288,000 2.940,000 155.133.000 165.643.000
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The quantity of wheat and corn afloat for Europe on dates Further sales of small lots of sheetings for Red Sea account
mentioned follows: have been recorded, but from other quarters demand is

poor. Even when inquiries are received, prices are too low
to interest manufacturers.
DOMESTIC COTTON GOODS.-The exports of cotton

goods from this port for the week ending Mar. 20 were 13,098
packages, valued at $754,835, their destination being to the
points specified in the talbe below:

was as

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
Mar. 20 1915_   53,920,000    18,499,000
Mar. 13 1915_   51,880,000    19,432,000
Mar. 21 1914_ _ 29,328,000 20,744,000 50,172,000 1,734,000 4,004,000 5.738,000
Mar. 221913_ 24,458,000 35,176,000 59,632,000 5,117,000 8.024,000 13,141,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports March 20 1915 was as follows:

UNITED STATES GRAIN STOCKS.
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded
Wheat. Wheat, Corn, Oats. Oats. Rye. Barley. Barley.

In Thousands-. bush, bush, bush, bush, bush. bush.
New York  3,96i 1,214 2,061 1,083 101 *287 439 91
" afloat  ------------24

Boston      i "iii Li
Philadelphia  1,063 58 704 388 ____ 72 87
Baltimore  805 23 2,162 1,120 ____ 403 68
New Orleans  3,104 ____ 115 394 --
Galveston  1,740 ____ 20 _
Buffalo  792 435 2,018 iiii --2 -- -5 "254
" afloat  3,661 288 ____ 863 ____ 

---- 
427

Toledo  437 -- _ _ 324 428 ____ 2
Detroit  222 ____ 625 20 ____ 15
Chicago  1,012 ____ 12,349 10,732 ____ 18 -ilai
" afloat  4,515 1,879 

--iii -561Milwaukee  19 -__ _ 735 498 ____
- afloat  256

Dtfluth192 1,983 2,971 25 --ail -Hli 6
" afloat 

11.762
258 334

Minneapolis 10,805 1,034 2,237 "155 555
St. Louis  591 272 1,321 4 19
Kansas City  2,656 4,436 700 20
Peoria  3148 390 6
Indianapolis  191 -_-_ -_-- 990 329 3
Omaha  142 2,679 819 32 -"ie.
Total Mar. 20 1915_ _43.328 2,368
Total Mar. 13 19i&_45,326 2,238
Total Mar. 21 19l454.707 3,113
Total Mar. 22 1913_ .60.486 3,493

37,809 27,466 151
39,390 28.588 167
20.081 20,689 5,970
22,685 12,923 530

GRAIN STOCKS.
Canadian Bonded

Corn. Oats. Oats.
bush, bush. bush.
130 791
____ 2,732

1.509

1,038 3.531 139
1,247 3.601 111
1,504 4,372 607
1,062 2,380 270

Canadian Bonded
Rye. Barley. Barley.
bush, bush. bush.

15 234 _

• Including 28,000 bushels bonded.

CANADIAN
Canadian Bonded

Wheat. Wheat.
In Thousands- bush, bush,

Montreal  346
FtWilliam&PLArthur_ 6,641
" afloat  283

Other Canadian  2,969

Total Mar. 20 1915_10.239
Total Mar. 13 1915.10,302
Total Mar. 21 1914_19,052
Total Mar. 22 l913_24,919

130
127
14
20

5,032
5,004
11,762
9,706

15 234 __--
15 237
21 443

SUMMARY.
Bonded Bonded Bonded

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.
In Thousands- bush, bush, bush, bush, bush, bush, bush. bush.

American  43,328 2,368 37,809 27,466 151 *1,038 3,531 139
Canadian  10,239 ____ 130 5,032 ____ 15 234

Total Mar. 20 1915 53,567 2,368 37,939 32,498 151 1,053 3,765 139
Total Mar. 13 19i5_55.628 2,238 39,517 33,592 167 1,262 3,838 111
Total Mar. 21 1914_73,759 3,113 20,095 32,431 5,970 1,525 4,815 607
Total Mar. 22 1913...85,405 3.493 22,705 22,629 530 1,062 2,429 270

* Including 28,000 bushels bonded at New York.

THE DRY GOODS TRADE.
New York, Friday Night, March 26 1915.

Dry goods markets have continued to show activity and
strength during the past week, and sentiment regarding the
future in most quarters is optimistic. The proximity of
Easter and very favorable weather conditions have done
much to stimulate buying. Mill agents report business very
satisfactory, both as regards buying for future account and
calls for deliveries against old contracts, but the uncertainties
bearing on the raw-material situation and the scarcity of
suitable dyestuffs are a source of much anxiety to manufac-
turers. Present supplies of dyes are not sufficient, accord-
ing to the best estimates, to meet requirements for more than
six weeks to come, while the prices which are asked are fully
300% above normal. There is no prospect of relief in the
near future, according to dealers, as the British blockade of
German commerce has completely upset whatever arrange-
ments had been made with German shippers. Also, recent
arrivals of dyes have been lacking in those ingredients neces-
sary for textile coloring, although suitable for other commer-
cial purposes. It is the shortage of aniline, in both oils and
salts, which is causing the trouble, for if these were available
it would be possible to prepare dyes here suitable to the needs
of manufacturers of dry goods. If the situation does not
change for the better in the near future, there will be very
little colored goods obtainable in any fabric, and it may re-
sult in the compulsory closing of numerous silk, cotton and
woolen mills. The jobbing trade is cheerful and report a
steady outward movement of all seasonable goods. Large
jobbing establishments have recently started their salesmen
on the road with fall lines and reports received from them in-
dicate a general improvement in conditions throughout the
country. Retailers in agricultural sections are expected to
do a good business, as the high prices obtained for foodstuffs
since the beginning of the war are bound to have a beneficial
effect upon other lines of business in those sections of the
country. Increased activity at manufacturing centres,
where large war contracts are being filled, will have a similar
effect, so that on the whole the outlook for the dry goods
trade, which is among the first to reflect the presence of
business improvement, is very bright. Export .business,
aside from the filling of war contracts, continues quiet.

-----1915----- -----1914-----
Sznce Sine,

New York to March 20- Week. Jan. 1. Week. Jan. 1.
Great Britain 1,810 14,771 36 397
Other Europe 977 5,949 22 899
China 275 2.131 4,833 25,292
India 10 8,258 ' 462 4.014
Arabia 3,663 14,196 953 3,104
Africa 765 3,083 187 2.709
West Indies 1,028 9,814 656 13.472
Mexico 12 126 19 162
Central America 231 3,955 431 5.370
South America 836 7,871 824 13,077
Other countries 3,491 17,453 2,260 15,358

Total 13,098 87,587 10,683 83.854

The value of these New York exports since Jan. 1 has been
$5,548,898 in 9115, against $6,023,368 in 1914.

Staple cotton goods continue active and firm. Prices
are being quietly strengthened on prominent brands of
bleached goods, sheetings, denims, &c., while several lines
are so heavily sold up that further sales are being made sub-
ject to value at the time shipment is to be made. Print
cloths and gray goods sales are not large, but buyers are meet-
ing higher prices on small lots, of which they are in need. De-
mand for wash fabrics is heavy and at the present rate March
sales will run ahead of those of last year. Manufacturers
are booking all orders for colored goods subject to their
ability to get dyes and are not willing to guarantee deliver-
ies on these goods for any distance ahead. Coarse cottons
suitable to replace burlaps are in active request and stocks
of these have become pretty well sold up. The sharp rise
in cotton towards the close of the current week is causing
expectations of further advances in finished goods next week.
Gray goods, 38-inch standard, are quoted at 44i.
WOOLEN GOODS.-Business in the woolen and worsted

trade has turned quiet during the past week. This is due
chiefly to the falling off in orders for fall lines, owing to the
heavy initial buying of these and the big advance in prices
since the opening. Current sales are confined to seasonable
goods to complete stocks for the spring and summer. In
dress goods, gabardines and poplins are leading in the sales,
with very little demand for the numerous lines of covert
cloths which were brought out early in the season. Men's
wear agents report many cancellations of fall orders on the
part of buyers who had committed themselves too heavliy
at the beginning of the season. Complaints are also being
received of the quality and tone of coloring resulting from the
use of inferior dyes and much goods are being turned back
to the mills.
FOREIGN DRY GOODS.-Importers of dry goods are

now more gloomy than ever, the action of Great Britain in
declaring as contraband all shipments to and from Germany
having closed to them their last avenue of hope. Numerous
agents representing lines of German and Austrian fabrics
had been soliciting business in expectation of being able to
fill the orders, but are now completely set back. Linens are
quiet but strong, with a better demand for dress goods as a
result of the mild weather. Supplies of linen dress goods in
plaid solid colors as well as white goods are running low,
without any prospect of further shipments arriving from
abroad in time to relieve the situation. Housekeeping lines
are moving freely, but consist largely of goods of part linen
construction. Retailers are not planning to do much in
dress linens during the coming summer, owing to the high
prices. Burlap markets rule comparatively quiet, with the
demand largely for heavyweights. Lightweights are quoted
at 5.10c. and heavyweights at 5.800. to 5.85o.

Importations & Warehouse Withdrawals of Dry Goods.
Imports Entered for Consumption for the Week and Since Zan. I.

March 20 1915. Since Jan. 1 1915.
Week Ending

Pkgs.Pkgs. Value.
Manufactures tures of-
  875 231,727

Cotton 2,193 629,814
Silk 1.028 478,508
Flax  1,020 339,828

Miscellaneous 5,281 309,092

Total 1915 10,397 1,995,969
Total 1914 13,702 3,158,296

Warehouse Withdrawals Thrown Upon
Manufactures of-

9,264 2.476.491
25,269 6,950.187
10,788 5.446,762
9.922 3,015,647
33,643 3,427.681

88,886 21,316.768
151,329 37.751.766

the Market.

Wool 351 122,729 5.150 1.583,929
Cotton 621 172.427 7.098 2.171.595
Silk 390 148,906 4,416 1,711.539
Flax  431 120.999 5.146 1.399.856
Miscellaneous 4,230 134,690 22,603 1.691,484

Total withdrawals 6.023 699,751 44,413 8,558,503Entered for consumption 10,397 1.995,969 88,886 21,316.768
Total marketed 1915 18,420 2,695.720 133,299 29,875.271Total marketed 1914 18.454 3,871.668 212.633 47,972.584

Imports Entered for Warehouse During
Manufactures of-

Same Period.

Wool 327 121.945 3,348
Cotton 552 144,921 8,613
Silk 497 181,283 3.331
Flax  415 147,319 4.088
Miscellaneous 1,263 88,972 19.227

Total  3.054 884.440 36.605
Entered for consumption 10,397 1,995,969 88.886

Total imports 1915  13,451 2.680.409 125,491
Total imports 1914  17.57 4 4.130.423 200.627

1,369.305
1.884,859
1.320,380
1.250.788
1.311.127

7.136,459
21,316.768

28,453,227
47.169.106
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STATE AND CITY DErAliTtirENT.
News Items.

Argentine (Republic of).-Loan.-It was reported
during the week that the National City Bank of New York,
together with financial institutions in Boston, Philadelphia,
Pittsburgh and Chicago, is negotiating for the purchase of
$15,000,000 treasury warrants from the Government of
Argentina. These warrants are to be taken over by the
bankers from time to time, according to the requirements of
the South American republic, and the proceeds will be ap-
plied to maturities, public works and other national pur-
poses.

It was said that the loan will take the form of a budgetarian
credit similar to that which bankers are accustomed to
extend to New York City at times. The warrants will be in
serial form, maturing every three months, and will be sub-
ject to renewal at a probably increasing rate of interest.
Cook County (P. 0. Chicago), 111.-Suit to Test Validity

of Road Bonds.-It appears from accounts in local papers that
a suit to test the validity of $2,000,000 good roads bonds au-
thorized at the last November election has been filed by
Robert W. Dunn. The bill recites that doubt has arisen as
to whether or not the Tice law of 1913, under which the
bonds are authorized, was properly passed.
At the election 247,404 votes were cast in favor of the

bond issue and 162,250 against it. The bill recites, however,
that: "At this election there were 475,742 votes cast for
Senator, at which men only voted, and there were 123,994
women's votes cast, making a total maximum vote received
of 599,733. The number of persons voting ̀yes' on the good-
roads proposition was, therefore, not a majority of all the
votes cast, although it was a majority of the votes cast upon
the proposition."
Davidson County (P. 0. Lexington), No. Caro.-Per-

manent Injunction Refused in Road Bond Case.-On March 20
Judge C. C. Lyon refused to continue the temporary in-
junction restraining the issuance of $300,000 road bonds by
the Board of Road Commissioners of Davidson County
created by an Act of the last Legislature.

Missouri.-Legislature Adjourns.-The Forty-eighth Gen-
eral Assembly adjourned sine die on March 21.
New York State.-Legal Investments for Savings Banks.-

The State Banking Department has issued a revised list of
bonds considered legal investments for savings banks in this
State on Jan. 1 1915. Mr. Richards, Supt. of Banks, in
publishing this revised list, says "that many additions have
been made possible by the submission of additional facts
bearing upon their securities by various railroad companies
and further opinions of the Attorney-General based upon such
amended statements. Further additions may possibly be
made from time to time as different states of fact arise or are
presented to my attention and further opinions obtained;
but the present list is believed to be fairly comprehensive."
The general banking law, it will be remembered, was com-
pletely revised by the last Legislature, and under one of the
amendments it is incumbent upon the Superintendent to pre-
pare annually a list showing the securities in which, under the
law, savings institutions are allowed to make investments.
In submitting the list of securities which we print below, the
Superintendent of Banks has the following to say:

STATE BANKING DEPARTMENT.
Albany, N. Y., January 19 1915.

In submitting to the savings banks of the State of New York the first

list of securities prepared in accordance with the provisions of Section 52

of the Banking Law, I feel that I ought to make a brief statement with

reference to the purpose for which this list has been prepared and the ex-

tent to which it will be recognized by this Department.

The law of this State with reference to savings bank investments has

been standardized, and the conditions under which various municipal and

railroad bonds will be recognized as legal investments for savings banks

have been embodied in Section 239 of the Banking Law. These conditions

relate in the case of a city of another State to the length of time which has

elapsed since the State in which it is located was admitted to Statehood.

to the length of time since such State has repudiated or defaulted in the

payment of a debt authorized by its Legislature to be contracted, to the

population of the city, to the length of time which has elapsed since it has

Itself defaulted in the payment of a debt and to the ratio existing between

its total indebtedness and its assessed valuation for the purposes of taxation.

In the case of bonds of railroads, some of the conditions are extremely com-

plicated. They relate to the character of the mortgage by which the bonds

are secured, to the amount of dividends paid for five years, to the ratio ex-

isting between gross earnings and interest upon indebtedness, and other

conditions too numerous to mention.
It is evident that under such a statute a bond may be a legal investment

on the first day of January, and not a legal investment on the last day of

the same month, or vice versa, and that no person can state positively that

such bonds are legal investments unless he has exact knowledge as to the

facts on the date on which the statement is made.
It is not, however, the purpose of Section 52 of the Banking Law to

furnish an infallible guide with reference to the investments of savings banks.

This section is designed solely to protect the trustees of savings banks from

the result of having made an illegal investment on account of the extreme

difficulty of determining the legality of such investments, as it would prac-

tically require omniscience to enable them to determine whether or not

the bonds of the municipalities and railroad corporations did comply with

the statute on the day on which the investment was made. This list has

therefore been prepared only with this end in view. It is not intended for

the use of the general public and cannot serve as-a guide for trustees or

Investors generally. The cost of preparing end printing the list will be

assessed upon the savings banks and sufficient copies have not, therefore,

Alabama,
Arizona,
California,
Connecticut,
Delaware,
Florida.
Georgia, Missouri, Pennsylvania,
Idaho, Montana, Rhode Island,

Sub-division 4. All interest-beading obligations or revenue notes sold

at a discount, of any city, county, town, village, school district, union
free school district, or poor district in New York State issued pursuant to

law provided the credit of the municipality or district that issues them is
pledged for their payment.
Sub-division 5. The stocks or bonds of the following cities:

Akron, Ohio, Dayton. Ohio. Lawrence. Mass., Rockford, Ill.,

Allentown, Pa., Detroit, Mich., Louisville, Ky.. St. Louis, Mo..

Altoona, Pa., Duluth, Minn., Lynn, MS88., San Antonio, Tex.,

Atlantic City, N. J., Erie, Pa., Lowell, Mires.. Scranton, Pa.,

Bay City, Mich., Fall River, Mass., Manchester. N. H., Springfield, Ohio,

Bayonne, N. J., Fort Wayne, Ind., Milwaukee. Wis., Springfield.

Boston. Mass., GrandRapids,Mich.,Minncapolls, Minn., Somerville, Mass.,
Bridgeport, COML. Harrisburg, Pa., Newark, N.J., South Bend. Ind.,
Brockton, Mass., Hartford, Conn., New Bedford,Mass.,Springfield, Mass,
Cambridge, Mass., Hoboken, N. J.. New Haven, Conn., Terre Haute, Ind.,
Camden, N. J., Holyoke, Mass., Oakland, Cal., Trenton, N. J..
Canton, Ohio, Indianapolis, Ind., Passaic, N. J., Toledo, Ohio,
Chicago, Ill., Jacksonville, Fla., Paterson. N. J.. Waterbury, Conn .
Cincinnati, Ohio, Jersey City. N. J., Philadelphia, Pa., Wilkes-Barre, Pa,
Cleveland, Ohio, Johnstown, Pa., Peoria, Ill., Wilmington Del,
Columbus, Ohio, Kansas City, Kan., Pittsburgh, Pa., Worcester, maw..
Covington, KY., Kansas City, Mo., Portland, Me., Youngstown, Ohio.
Dallas, Texas, Lancaster, Pa., Providence, R. I.,

Los Angeles, Cal., Reading, Pa.,

Sub-division 6. The following bonds of railroad corporations:

been printed to enable us to make a general distribution of these pamphlets,
even if it were desirable.

Notwithstanding the fact that the list is the result of much labor and
careful investigation, it is not assumed that it contains the names of all
bonds which are legal investments for savings banks, and it is quite possi-
ble that, owing to changed conditions since the last data with reference to
some municipalities and railroads were obtained, some of the bonds be-
lieved to be legal at the time the list was prepared may not even at the pres-
ent time be legal investments.
There has been some delay in issuing the list as a result of our awaiting

replies to inquiries addressed to various corporations, of the necessity of
obtaining opinions from the Attorney-General upon legal questions involved,

of the great pressure that has been placed upon this Department as a con-

sequence of an entirely new statute going into effect, and of the conditions

resulting from the European war, together with insufficient appropriations
to enable the Department easily to assume the extraordinary burdens

thus placed upon it.
It is hoped that the list will be found useful by the institutions for whom

It is intended. I think there can be no doubt but that it will serve the spe-

cial purpose for which it is designed, although it does not relieve the trus-

tees of savings banks of the duty of making suitable investigations of their

own in every case, and thus supplementing the work of the Department.
It should be noted, moreover, that under the provisions of Section 52

of the Banking Law, no investigation has been made with reference to the

question as to whether bonds have been legally issued and properly exe-

cuted. A former Attorney-General of the State has held in a case submitted

to him that a savings bank must in all cases rely upon its own attorneys for

advice in this respect.
In preparing this list, we have followedfthe sub-divisions of Section 239

of the Banking Law, only naming specific issues of bonds when such enum-

eration is made necessary by the phraseology used.
EUGENE LAMB RICHARDS,

Superintendent of Banks.

The complete list, as compiled by the Superintendent, is
as follows:
Securities Considered Legal Investments for Savings Banks Jan. 1

1915 under Sub-divisions of Section 239 of the Banking
Law as Numbered:

Sub-division 1. All interest-bearing obligations of the United States-or
those for which the faith of the United States is pledged to provide pay-
ment of interest and principal, including bonds of the District of Columbia.
Sub-division 2. All interest-bearing obligations of New York State.
Sub-division 3. All interest-bearing obligations of the following States:

Indiana, New Hampshire, South Carolina.
Louisiana, New Mexico, Tennessee,
Maine, New York, Texas,
Mar yland , North Carolina, Utah.
Massachusetts, North Dakota, Wyoming,

Oklahoma. Washington

Albany & Susquehanna flit.-
tat mtge. 3I45, 1946.

Atchison Topeka & Santa Fe Ry.-
Gen 45, 1995.
Chicago & St. Louis 1st 65, 1915.
Chicago Santa Fe & California Ry.

1st 5s, 1937.
Atlantic Coast Line ER.-

1st Cons. 4s, 1952.
Itichm'd & Petersb'g 1st 8s & 7s. 1915.
Petersburg RR. 1st 55, 1926, "A."
Petersburg RR. 2d lis, 1926, "B."
Norfolk & Carolina RR. let 55, 1939.
Norfolk & CarolinaRR. 2d 5.3. 1946.
Wilmington & Weldon RR. gen, 1st
45 and 55. 1935.

Wilmington & New Bern 1st 4s, 1947.
Atlantic Coast Line of South Carolina
Gen. 1st 4s, 1948.

Northeastern RR. Cons. 68, 1933.
Richmond & Petersburg Cons. 4345,

1940.
Alabama Midland 1st 59, 1928.
Brunsivick & Western 1st 4s, 1938.
Charleston & Savannah Gen. 75, 1936.
Savannah Florida & Western Cons. 5s
& Os, 1934.

Silver Springs Ocala & Gulf 49, 1918,
Baltimore & Ohio RR. pr. lien 334a, 1925.
Buffalo Creek RR. Cons. 55, 1941.
Buffalo Rochester & Pittsburgh Ry.-
Gen. mtge. 5.3, 1937.
Cons. Mtge. Ois, 1957.
Lincoln Park & charlotte RR. 1st 55,

1939.
Rochester & Pittsburgh RR. 1st tle,

1921.
Rochester & Pittsburgh RR. cons. 6s,
1922.

Cairo RR. 1st 138, 1925.
Central RR. of New Jersey Gen. 58,1987.
Chicago Burlington & Quincy Ry.-
Gen. 4s, 1958.
Illinois Div. 33is and 4s, 1949.
Iowa Div. S. F. 48 and 5s, 1919.

Burlington & Missouri River RR. 1st
6s, 1918.

Republican Valley RR. 1st 6s. 1919.
Taal° Valley RR. 1st 7s, 1920.
Nodaway Valley RR. 1st 75, 1920.
Nebraska Extension 4s, 1927.

Chicago Milwaukee & St. Paul Ry.-
General Mtge. 334 s, 4s and 434s, 1989.
La Crosse & Davenport 1st 55, 1919.
Dubuque Division 1st 8s. 1920.
Wisconsin Valley Div. let 68, 1920.

Chicago Milwaukee & St. Paul fly,-
(Concluded)-

Chicago & Pacific Western Div, 1st
5s, 1921.

Wisconsin & Minn. Div. 1st 55, 1921.
Chicago & Lake Superior Div. 1st 5s,

1921.
Chicago & Missouri River Div. 1st 58,
1926.

Dakota & Great Southern 1st Is, 1916.
Fargo & Southern 1st 6s, 1924.
Milwaukee & Northern 1st 434 5, 1934.
Milwaukee & Nor. Control. 4555, 1934,
Chicago Milw. & Pug. Bd. let 4s, 1949.
General and refunding 434s and 58.
2014.

Debenture 45, 1934.
Debenture 49, 1925.
Convertible 434s, 1932,

Chicago & North Western Ry.-
General 3345, 45 and 55, 1987.
Boyer Valley Ry. 1st 3345. 1923.
Consolidated sinking fund 75, 1915.
Cedar Rapids & Mo. River 1st is, 1916.
Fremont Elkhorn & Mo. Valley RR.
cons. 6s, 1933.

Iowa Minn. St Northwestern Ry. let
3348, 1925.

Mankato & New Ulm Ry. 1st 330.
1929.

Milw. Lake Shore & Western consol.
ris, 1921.

Nil lw . Lake Shore de West.-Marshfield
Ext. 53, 1922.

5111w . Lake Shot e & Weet.-Mich. Div.
1st 6s, 1924.

Milw. Lake Shore & West.'Ashland
Div. 1st 6s, 1925.

Milw, Lake Shore dr West. Ext. & Imp.
5s, 1929.

Minn. de Iowa Ry. 1st 350, 1024.
Minn. & South Dakota Ry. 1st 3345,
1935.

Northwestern Union 1st 73, 1917.
Peoria & Northwestern Ry. 1st 3358,

1926.
Princeton & Northwestern Ry. 1st
nis, 1926.

Sioux City dr Pacific RR. 1st 3345.
1938.

Winona & St. Peter 1st 7s, 1916.
Wisconsin Northern Ry. 1st 40, 1931.

Chicago St. Paul Minneapolis & Omaha
System-

Chicago St. Paul Minn. & Omaha Ry.
cons. 3348 and 6s, 1930.
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Chicago St. Paul Minneapolis & Omaha
System— (Coucludea) .
Chicago St. Paul Minn. Ry. 1st 6s,

1918.
North Wisconsin Ry. 1st 6s, 1930.
St. Paul & Sioux City RR. 1st 6s, 1919.
Sault Ste. Marie & Southwestern Ry.

1st bs, 1915.
Delaware & Hudson Co.—
Pennsylvania Division 151 75, 1917.
First and refunding 4s, 1943.
Adirondack Ry. 1st 430, 1942.
Schenectady & Duanesburg 1st 6s, '24.

Delaware Lackawanna & West. System—
Bangor & Portland RR. 1st 68, 1930.
Morris & Essex RR. 1st cons. 75, 1915.
Morris & Essex RR. ref. 330, 2000.
N. Y. Lackawanna & Western 1st 6s,
1921.

Warren RR. let 330, 2000.
Fonda Johnstown & Gloversville RR.—

Consolidated 68, 1921.
Consolidated ret. 4345. 1947.
General ref. 48, 1950.
Cons. general ref. 414s, 1952.

Genesee & Wyoming RR. 1st 58, 1929.
Great Northern RV.—
L First and refunding 4345, 1961.
St. Paul Minn. & Manitoba consol. 45,
430 and 6.5, 1933.

St. Paul Minn & Manitoba, Montana
Ext., 1st 4s, 1937.

St. Paul Minn & Manitoba, Pacific
Ext., 1st 4s, 1940.

Minneapolis Union Ry. 1st be and 65,
1922.

Eastern Ry. of Minn. 4s, 1948.
Montana Central let bs & 6s, 1937.
Wilmer & Sioux Falls let 55, 1938.

" Spokane Falls & Nor. 1st 65, 1939.
Greenwich & Johnsonville Ry. 1st 4s, '24.
Illinois Central RR.—
L Refunding 4s, 1955.

First mtge. 38. 3348 & 48, 1950-51.
Trust 334n. 1950.
Springfield Div., refund. 330, 1951.
Illinois Central, Litchfield Div. 1st 3s,

1951.
Kankakee & S. W. 1st 5s, 1921.
Cairo Bridge Co. 1st 48, 1940.
St. L. Div. & Term. 3s& 330, 1951.
Purchased lines 3345. 1952.

Lake Shore & Michigan South. System—
Lake Shore & Michigan Southern Ry.

1st gen. 330, 1997.
Lehigh Valley RR.—
it First mortgage 4s. 1948.
Louisville & Nashville System—

Louisville & Nashville RR. unified 4s,
1940.

Louisville & Nashville RR. gen. 6s,
1930.

Louisville & Nashville RR. let 58, 1937.
Evansville Henderson & Nashville Div.

sinking fund 68, 1919.
Louisville Cincln. & Lexington Ry.
gen. 4s, 1931.

Maine Central System—
Dexter & Newport 1st 48, 1917.
Dexter & Piscataquis 1st 4s, 1929.
European & North Amer. 1st 45, 1933
Hereford Ry. let 4s, 1930.
Maine Shore Line RR. 1st 68, 1923.
Penobscot Shore Line RR. 1st 4s, 1920.
Somerset Ry. 1st Ss, 1917.
Somerset Ry. eons. 4s, 1950.
Upper Coos RR. 1st 45, 1930.
Upper Coos RR. 1st ext. 430, 1930.
Washington Co. Ry. let 330, 1954.

Manhattan Ry.—
Cons. 4s, 1990.

Minneapolis St. Paul & Sault Ste.
Marie Ry.—

let cons. 48 and 5s, 1938.
Minn. & Pacific Ry. 1st 4s, 1936.
Minn. Sault Ste. Made dr Atlantic Ry.

181 4s, 1926.

Michigan Central RR. Co.—
First mortgage 330, 1052.
Bay City & Battle Creek 1st 3s, 1989.

Mobile & Ohio RR. Co. 1st M. 6s, 1927.
Montgomery & Erie RR. 1st M. 55, 1926.
Nashville Chattanooga & St. Louis Ry.—
Consol. mtge. 4s and 5s, 1928.
1st M. (F. & McM. branches) Gs, 1917.
1st M. (Lebanon Branch) 68, 1917.
1st M. (Jasper Branch) Gs, 1923.
let M. (Centreville Branch) 68, 1923.
1st M. (Tracy City Branch) Gs, 1915-

17.
N.Y. Central & Hudson River RR. Co.-
Carthage & Adirondack Ry. 1st 45,

1981.
Carthage Watertown & Sacketts Har-

bor cons. 55, 1931.
Gouverneur & Oswegatchie RR. 1st 5s,

1942.
let Mtge. on Spuyten Duyvil & Port

Morris 330. 1959.
Mohawk & Malone Ry. 1st 48, 1991.
Mohawk & Malone Ry. cons. 330,
2002.

N. Y. Central & Hudson River RR.
1st 330, 1997.

N. Y. & Northern Ry. let 58, 1927.
N. Y. & Putnam RR. cons. 45, 1993.
Norwood & Montreal RR. 1st 55, 1916.
Rome Watertown & Ogdensburg RR.

cons. Ss. 45 and 330, 1922.
Rome Watertown & Ogdensburg RR.
Terminal RR. let 58, 1918.

Utica & Black River RR. 1st 4s, 1922.
New York Elevated RR. deb. 5s, 1916.

New York & Harlem RR. ref. 314s, 2000.
New York Ontario & Western.—

Utica Clinton & Bing. 1st 5s, 1939.
Norfolk & Western Ry.—

First consol. 45. 1996.
General 68, 1931.
New River Div. 1st 6s, 1932.
Improvement & extension 6s, 1934.
Scioto Valley & New Eng. let 45, 1989.
Columbus Connecting & Terminal 1st

5s. 1922.
Northern Pacific Ry.—
Prior Lien Ry. & Land Grant 45, 1997.
St. Paul & Nor. Pac. gen 65, 1923.
Refund. & improvt. 434s, 2047.
General lien Is, 2047.
Wash. & Columbia RN% let 45, 1935.
St. Paul-Duluth Div. 4s, 1996.
Si. Paul & Duluth 1st 55, 1931.
St. Paul & Duluth 2d bs, 1917.
St. Paul & Duluth consol. 45. 1968.
Duluth Short Line 1st be, 1916.

Pennsylvania Railroad Co.—
Consol. Mtge. 3355, 45, 430 & fe of

1873.
Cleveland & Pittsburgh RR. gen. 330
and 430. 1942-1950.

Delaware River RR. & Bridge Co.
let 48, 1936.

Erie & Pittsburgh RR. gen. 3148,3940.
Penn. RR., real estate 42. 1923.

Phila. Bait. & Washington RR.—
First mtge. 45, 1943.

Wiles. & Bait. deb. 4s, 1917-32.
Pitts. & Lake Erie RR. 1st M. 68, 1928.
Rensselaer & Saratoga RR. let eons. 7s,

1921.
Schoharie Valley Ry. 1st M. Ss, 1929.
Southern Pacific RR. Co.—

First & refdg. 4s, 1955.
First consol. 58, 1937.
Southern Pacific Branch let 6s, 1937.
Northern Ry. Consol. 58, 1938.
Northern California 1st 5s, 1929.

Ticonderoga RR. Co.—
First mortgage 6s, 1921.

Union Pacific RR. Co.—
First lien & refdg. 48, 2008.
let M. railway & land grant 4s. 1947.

United New Jersey RR. & Canal Co.—
Gen. M. 335s & 48, 1923-1951.

New York State.—Widows' Pensions Bill Passed.—By a
vote of 129 to 8, the Assembly on March 24 passed what is
known as the "widows' pensions" bill. The measure, it is
understood, provides relief for dependent mothers with chil-
dren by permitting funds for charitable purposes to be used
by municipalities to keep the families of destitute widowed
mothers in their homes. The plan is to use for this purpose
the money which otherwise would be expended in keeping the
children in public institutions. As the Senate already has
approved this legislation it now goes to the Governor for his
signature.

Seattle, Wash.—No Vote Taken on Purchase of Seattle
Renton dc Southern Ry.—The question of purchasing that part
of the property of the Seattle Renton & Southern Ry. whichlies within the city limits, upon which it was proposed tovote at the municipal election March 2 (V. 100, p. 154),
was not submitted on that day.
St. Marys, Pottawatomie County, Kan.—CommissionForm of Government Approved.—Reports state that the ques-tion of adopting the commission form of government carriedat an election held March 3,
Sherman, Grayson County, Tex.—Commission Formof Government Adopted.—By a vote of 881 to 294 the ques-tion of establishing the commission form of government

carried, reports state, at an election held March 6.
South Dakota.—Result of General Election.—The vote

cast on the separate propositions submitted on Nov. 3
(NT. 99, p. 1545) is reported by the State Canvassing Board
as follows:

Proposed Amendments to the State Constitution.
First—Amendment to Section 1, Article VII, of the constitution ofthe State of South Dakota, Eiving the right to vote to males and females onequal terms. 39,605 "yes, 51,519 "no.' Defeated.
Second—Amendment to Section 5, Article VIII of the constitution ofthe State of South Dakota, relating to the appraisal and sale and terms ofsale of school and public lands, the publication of notice of sale and reducing

the rate of interest to 5% per annum on the purchase price. 45.554 "yes,-
35.102 "no.'

. 
Carried.

Third—Amendment to Section 5. Article IX of the constitution of the
State of South Dakota, in relation to the election and term of office of the
county officers and abolishing the limitation upon the term of office of
County Superintendents. 32,092 "yes," 45,733 "no." Defeated.

Fourth—Amendment to Section 1, Article III of the constitution of the
State of South Dakota, in relation to the initiative and referendum, as
applied to municipalities, and requiring the Legislature to fix the necessary
percentage of the qualified electors to invoke the initiative and referendum.
28.226 "yes," 43,162 "no." Defeated.
Fifth—Amendment to Sections 2 and 3, Article XIV of the constitution

of the State of South Dakota, in relation to the governing boards of State
Institutions. placing the State, penal and charitable institutions, the
Soldiers' Home, and the financial managment of the State educational in-
stitutions, the care of the property, buildings and grounds, and the purchase
of all general supplies, under the Jurisdiction, supervision and control of
the State's Board of Control, consisting of three members, and placing the
educational features and policies, together with the selection of purely
educational supplies and equipment and the employment of executive offi-
cers and instructors of State educational institutions, under the jurisdic-
tion, supervision and control of the Board of Regents, consisting of three
members. 29.601 "yes," 44,107 "no." Defeated.
Sixth—Amendment to Section 6, Article III of the constitution of the

State of South Dakota, in relation to the Legislature providing that one-
half the members of each House shall be elected bi-ennially, and fixing
their term of office at four years. 29,746 "yes," 45,051 "no." Defeated.
Seventh—Amendment to Section 7, Article V of the constitution of the

State of South Dakota, in relation to the Supreme Court, and authorizing
the Legislature to provide for the selection of a person or persons to act
in the place of a judge or judges thereof, when such judge or judges may
be disqualified by reason of Interest or other cause. 36.317 "yes." 36,543
"no." Defeated.
Eighth—Amendment to Article XXI of the constitution of the State

of South Dakota by the addition of Section 7, in relation to irrigation of
agricultural lands, declaring same to be a public purpose, and authorizing
the Legislature to provide for irrigation districts and to vest in the corporate
authorities thereof, and the corporate authorities of towns, townships and
municipalities, the power to construct, operate, maintain and repair irri-
gation works by special assessments upon the property benefited thereby.
32,958 "yes." 40,457 "no." Defeated.

Initiated Laws.
First—An Act entitled, An Act to Amend Section 2856 of the Revised

Political Code of 1903, as Amended by Chapter 166, of the Session Laws
of the State of South Dakota, for the Year 1903. Providing for the Licensing,
Restricting and Regulating of the Business of the Manufacture and Sae
of Spirituous and Intoxicating Liquors, and Especially Relating to the
Issuance of Permits for the Sale of Intoxicating Liquors and Providing for
the Signing and Filing of Petitions for the Submission of the Question of
the Sale of Intoxicating Liquors at Retail and the Holding of an Election
Thereon. 38.000 "yes." 51,779 "no." Defeated.
Second—An Act entitled, An Act to Provide for Holding Primary Elec-

tion for the Purpose of Endorsing Party Candidate for President and for
United States Senators; for Making Party Nominations for Representatives
in Congress and all State, County and Judicial Officers; Electing Delegates
to National and State Conventions and Party, National, State County
and Precinct Committeemen. 37,106 "yes,- 44.697 "no." Defeated.

Referred Laws.
Third—An Act entitled, An Act to Amend Section 605 of the Revised

Political Code of the State of South Dakota, relating to Education. 27,538
"yes," 49,382 "no." Defeated.

Proposing a Constitutional Convention.
A joint resolution, proposing and recommending a constitutional con-

vention for the State of South Dakota. 34.832 "yes." 51.585 "no."
Defeated.

Texas.—Legislature Adjourns.—The regular session of the
Thirty-fourth Legislature came to an end on March 20. •
Westmount, Que.—Tenders of Debentures Requested.—

Attention is called to the official notice among the advertise-
ments on a subsequent page that the Sinking Fund Commis-
sioners desire to purchase approximately $36,000 of munici-
pal debentures—those issued by the City of Westmount
preferred.

Sealed offers, marked "Sinking Fund Commissioners of
Westmount," will be received at the offices of the Montreal
Trust Co. until 12 m. April 26.
A full description of bonds offered for sale is essential.

Delivery of the bonds to the commissioners must be made
on May 1 1914.

Bond Calls and Redemptions.
Benton County (P. 0. Warsaw), Mo.—Bond Call.—

Refunding 4% bonds Nos. 72, 74, 75, 81, 166 to 169 incl.,
176 to 179 incl., 186 to 188 incl., 197 to 199 incl., 226 and
256, for $1,000 each, dated 1902 were called for payment
Feb. 1. Bonds may be collected through Whitaker & Co.
of St. Louis,
Butler County (Mo.) School District No. 1 Township

25, Range 4.—Bond Call.—Building 6% bonds Nos. 1 and 2
dated Feb. 21 1910 were called for payment Feb. 27. Col-
lection may be made through Whitaker & Co. of St. Louis.

Chaffee County (P. 0. Buena Vista), Colo.—Bond
Call.—Notice is given that refunding bonds Nos. 1 to 221,
inclusive, for $1,000 each, and dated March 2 1908, with
accrued interest, will be paid upon presentation at the
County Treasurer's office, or at the Hanover National Bank,
New York. And further notice is given that at the expira-
tion of thirty days from March 5 the said bonds will cease
to bear interest. The above bonds will also be paid upon
presentation at any office of E. H. Rollins & Sons, in Den-
ver, Chicago, New York or Boston.
Cole County (P. 0. Jefferson City), Mo.—Bond Call.—

Call has been made for payment June 1 of $7,000 4% court-
house bonds dated June 1 1896, Nos. 94 to 107 incl. Denom.
$500. Collection may be made through Whitaker & Co.
of St. Louis.
Denver, Colo.—Bond Call.—The following bonds were

called for payment Feb. 28:
SANITARY SEWER BONDS.

Elyria Special Sanitary Sewer Dist., Bond No. 1._
Part "A ' Sub-Dist. No. 5, West and South Side_San1tary Sewer Dist.,

Bond No. 7.
PAVING BONDS.

North Denver Paving Dist. No. 1, Bonds Nos. 1 to 8 inclusive.

Dona Ana County (P. 0. Las Cruces), N. Mex.—Bond
Call.—Payment will be made at the County Treas. office
of the following numbered funding bonds dated Aug. 2
1897. Notice is given that interest on said bonds, will stop
thirty days from the completion of this publication which
commenced Jan. 30 1915, and runs for four weeks: Nos. 2
and 3, $500 each; Nos. 4, 5, 6; 8 to 25, incl.; 33, 34, 35,
37, 38, 39, 40, 41, and 45, $100 each; Nos. 64 $9 25; 69, $59;
78, $17 50; 87, $3; 92, $12 50; 103, $3; 105, $3; 113, $62 35;
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117, $9 50; 118, $12 55; 123, $12 80; 126, $6; 127, $22 55;
136, $2492.
Galveston County (P. 0. Galveston), Texas.-Bond

Call.-Bids will be received until 11 a. m. April 5 by John M.
Murch, Co. Aud., for the sale to the county of 4% sea-wall
and breakwater bonds in amounts up to $42,000 and of
about $46,500 of its 1910 Special Road 5 5 bond issue.
Bidders will state the rate at which they will deliver the bonds
at Galveston and with or without the April coupon.
Holden, Mo.-Bond Call.-Payment will be made on

April 1 at the National Bank of Commerce, St. Louis, for
electric light bonds Nos. 6 and 7, 1897 issue.

Missouri.-Bond Calls.-Whitaker & Co. of St. Louis fur-
nish the following list of municipal bonds which have been
called for redemption:
County of Cole 4% court-house bonds, Nos. 94 to 107 incl., dated June 1

1896, for $500 each, have been called and will be paid June 1 1915.
County of Dent 4% railroad bonds, Nos. 6 and 7, for $1,000 each, dated

March 1 1898, have been called and will be paid March 1 1915.
County Court of Newton County 4% funding bonds. Nos. 39 to 44 incl.,

dated July 2 1900, for $500 each, have been called and will be paid May 1
1915.
County of Morgan 5% refunding bonds, Nos. 368 to 392, no date given,

no demomination given, have ee n called and will be paid May 1 1915.
Grant City, Worth County, school district 5% bldg. bonds, Nos. 30

to 32 incl., for $500 each, dated April 1 1903, have been called and will be
paid April 1 1915.

Morgan County (P. 0. Versailles), Mo.-Bond Call.-
On May 1 payment will be made of 5% refunding bonds
Nos. 368 to 392 incl. Collection may be made through
Whitaker & Co. of St. Louis.
Polk County (P. 0. Bolivar), Mo.-Bond Call.-Court

house 4% bonds, Nos. 64 and 65, dated Oct. 2 1905 have
been called and will be paid whenever presented. Collection
may be made through Whitaker & Co. of St. Louis.
South St. Paul, Minn.-Bond Call.-The following bonds

have been called for payment on April 10 1915 at the Ameri-
can Exchange National Bank, New York City, at which
time interest ceases, notice having been given in accordance
with the terms of the bond:
$45,000 local-improvement bonds dated June 1 1889. due June 1 1919.

numbered 36 to 39.41 to 57, 60 to 78. 81 to 85.
3,000 fire-department bonds dated Dec. 1 1890, due Dec. 1 1920. num-

bered I to 3
3,000 educational bonds dated Dec. 1 1890, due Dec. 1 1920, numbered

1 to 3.
3,000 fire-department bonds dated Jan. 1 1890. due June 1 1920, num-

bered 1 to 3.

Spokane, Wash.-Bond Call.-The following special-
improvement bonds have been called for payment at the
City Treasurer's office on March 1:

GRADE.
Dist.

Name. No.
Bonds
Called.

SEWER.
Dist.

Name. No.
Bonds
Called.

Elm Street 858 9 Eleventh Ave 554 7
Rockwood Boulevard_-693 5 Fifth Ave 538 5
Sheridan Street 392 19 Howard Street 486 35

On Match 15.
GRADE. GRADE.

Eighteenth Avenue_ __ _478 23 McClelland Street 182 30
Eighteenth Avenue_ ___537 8 Sherman Street 556 9

On April 1.
GRADE. SEWER.

Bernard St  33 13 First Ward  9 168
23rd Avenue  896 10 First Ward Ext  11 33
Woodfern Avenue_- 493 4 First Ward  955 4

WALK. Fourth Ward  48 15
Ash Street 1011 2 Hamilton Street  783 11

WATER MAIN. 16th Avenue  939 4
Alley W 90 2 16th Avenue  940 6

25th and 26th Avenue_ 933 9

Weaubleau School District, Hickory County, Mo.-
Bond Call.-Payment will be made March 1 of 532 % building
bond No. 11 for $500, dated 1903. Collection may be made
through Whitaker & Co. of St. Louis.

Bond Proposals and Negotiations this week
have been is follows:
ADAMS COUNTY (P. 0. Decatur), Ind.-BOND SALB.-On Mar. 22

the $18,240 4;4% highwav-impt. bonds (V. 100. p. 1017) were awarded to
the First Nat. Bank and the Old Adams Co. Bank for $18,267 36 (100.144)
and interest.
AKRON, Summit County, Ohio.-BONDS AUTHORIZED.-The

City Council on Mar. 15 passed an ordinance providing for the issuance of
the $600,000 4;4% coup. water-works bonds voted Mar. 9 (V. 100, p. 918)•
Denom. $1,000. Date April 1 1915. Int. A. & 0. at Nat. Park Bank,
N. Y. Due $25,000 yrly. on April 1 from 1916 to 1925 incLand 335.000
yrly. on April 1 from 1926 to 1935 incl.
ALEXANDER COUNTY (P. 0. Taylorsville), No. Caro.-BONDS

VOTED.-The proposition to issue $150,000 road bonds carried, it is re-
ported, at an election held March 9.
ANDERSON, Anderson County, So. Car.-BOND OFFERING.-

Proposals will be received until 12 m. March 31 for the $100.000 street-
paving bonds authorized by vote of 407 to 58 at the election held March 16.
(V. 100, p. 918).
AUBURN, Nemaha County, Neb.-BOND SALE.-The Hanchett

Bond Co. of Chicago has purchased an issue of $7,259 6% 1-10-year paving
bonds. Date April 1 1915. Int. June & Dec.
BARBERTON, Summit County, Ohio.-13L,N1) OFFERING.-Bids

will be received until 12 m. April 5 by Geo. M. Korns. City And., for
E17,500 5% coup. water-main-ext. bonds. Auth. Sec. 3939, Gen. Code.
Denom. $500. Date Feb. 1 1915. Int. F. & A. at'office of City Treas.
Due from 1916 to 1933. Cert. check for 1%, payable to City Treas., re-
quired.
BOND SALE.-On March 22 the three issues of 5% street and sewer-

improvement bonds, aggregating $23,425 (V. 100, p. 918), were awarded
to Seasongood & Mayer of Cincinnati for $23,477 25 (100.22) and int.
Other bids were:
Tillotson & Wolcott Co., Cleveland $23,471 85
Provident Savings Bank & Trust Co., Cincinnati  23.436 72

BARNESVILLE, Belmont County, Ohio.-BOND1OFFERINOS.-Bids
will be received by F. Waldo Hills, Clerk of Board of Education, until
12 m. April 19, for 81.164 10 5% Franklin St. Improvement (assess.)
bonds. Denom. (1) $174 10, (9) $110. Date Feb. 1 1915. Int. F. & A.
Due $174 10 in 1 year and $110 yearly thereafter. Certified check for
$100, payable to Village Treasurer, required. Bonds to be delivered and
Paid for within 10 days from time of award. Purchaser to pay accrued int.

Bids will be received until 12 m. April 12 by F. Waldo 'Hales, Vii. Clerk,
for the following 5% street-paving (assess.) bonds:

83.363 44 Hunt's Ave. improvement bonds. Denom. (1) $303 44, (9)
$340. Due $303 44 in 1 year and $340 yearly for 9 years.

773 01 Clifton St. improvement bonds. Denom. (1) $53 01, (9) $80.
Due $53 Olin 1 year and $80 yearly from 2 to 10 years.

Date Feb. 1 1915. Int. F. & A. Cert. check for $100, payable to VII.
Treas., required. Bonds to be delivered and paid for within 10 days from
time of award. Purchaser to pay accrued interest.

BARNUM, Carlton County, Minn.-BONDS VOTED.-The ques-
tion of issuing to the State of Minnesota $6,500 4% road and bridge bonds'
carried by a vote of 97 to 65 at an election held March 9.

BARTHOLOMEW COUNTY (P. 0. Columbus), Ind.-BONDS NOT
SOLD-NEW OFFERING.-No sale was made on March 20 of the two
issues of 4)4% 6-year (aver.) highway-improvement bonds, aggregating
$15.280, offered on that day (V. 100, p. 1017), because of an error in the
printing. New bids for these bonds will be received until April 6.

BATH, Steuben County, N. Y.-BOND SALE.-On March 23 the
$40,000 18%-year (aver.) coup. or reg. tax-free electric-light bonds (V.
100. p. 1017) were awarded to Wm. R. Compton Co. of N. Y. for $40,323 98
(100.809) and int. for 434s-a basis of about 4.43%. Oth4e.r55bvidders were:

Int. Rate. Price.
Geo. B. Gibbons & Co., New York  100.05
Harris, Forbes & Co., New York  4.55% 100.203
Isaac W. Sherrill Co., Poughkeepsie  4.60% 1490.12
Bath National Bank, Bath  4.75 o
Hornblower & Weeks, New York  5.00% 104.38
* And furnishing of bonds.

BELFIELD, Stark County, No. Dak.-BONDS VOTED.-By a vote
of 73 to 47 the question of issuing $20,000 water-works-system bonds
carried, reports state, at an election held March 16.

BELLEVILLE, Richland County, Ohio.-BOND OFFERING.-Pro-
posals will be received until 12 m. April 15 by Glenn L. Shaffer, VII. Clerk,
for the $25,000 4;i% water-works-construction bonds voted Nov. 3 1914
(V. 99, p. 1472). Denom. (50) 8100. (50) 3200 and (20) 8500. Date
March 1 1915. Int. M. & S. Due $500 each six months from March 1
1917 to Sept. 1 1941 incl. Purchaser to pay accrued Interest.

BELLEVUE, Huron County, Ohio.-BOND OFFERING.-Bids will
be received until 12 m. Apr. 5 by Thos. M. Weaver, City Aud., for the fol-
lowing 5% street-impt. (city's portion) bonds:
*6.500 street-impt. bonds. Denom. $500. Due $500 each six months

from Mar. 1 1921 to Mar. 1 1927 incl.
1.800 Lyme St. impt. bonds. Denom. $600. Due $600 Mar. 1 1925,

1926 and 1927.
Date Apr. 11915. Int. A. & 0. Cert. check on a bank other than the

one making the bid, for 5% of bonds bid for, payable to City Trans., re-
quired. Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay accrued int. A similar issue of $6,500 street
bonds was offered on Mar. 1 (V. 100, p. 570).
BETHANY HEIGHTS (P. 0. Bethany), Lancaster County, Neb.-

BOND SALE.-On March 12 the $2,500 6% 5-20-year (opt.) coupon tax-
free electric-light bonds (V. 100, p. 415) were awarded to E. C. Hurd at
par and int.
BIDDEFORD, York County, Me.-TEMPORARY LOAN.-The First

National Bank of Boston has been awarded a loan of 850.000. maturing
Oct. 4 1915. at 3.49% discount plus $3 65 premium, it is stated.
BIRMINGHAM, Oakland County, Mich.-BONDS VOTED.-Re-

ports state that the questions of issuing $23,500 paving and $8,435 52 sewer
bonds carried at the election held March 8.
BLACKSBURG, Montgomery County, Va.-BONDS TO BE SOLD

LOCALLY.-The $4,000 school and 84.000 sewerage 6% 10-15-year (opt.)
bonds authorized by vote of 108 to 17 at the election held Feb. 23 (V. 100.
p. 654) will be sold locally. R. L. Fagg is Town Clerk.
BLAIR, Washington County, Neb.-BOND OFFERING.-Dispatches

state that W. K. Strode, City Clerk, will receive sealed bids until 6 p. m.
April 30 for 835.000 5% 5-20-year (opt.) electric-light bonds. Interest
annual. Certified check for $500 required.
BLOOMFIELD TOWNSHIP (P.O. No. Bloomfield), Trumbull Coun-

ty, Ohio.-BOND OFFERING.-Proposals will be received until 12 m.
April 12. it is stated, by A. 0. Huntley, Twp. Clerk. for $30,000 57Q
143j-year (aver.) road bonds. Int. semi-ann. Certified cheek for $300
required. A similar issue of bonds was offered on March 8 (V. 100. p.854)•
BLOOMINGTON, Monroe County, Ind.-BOND OFFERINO.-It is

stated that bids will be received until 7:30 p. m. April 12 by Horace Blakely,
City Clerk, for an issue of $10,000 5% city bonds.
BLOUNT COUNTY (P. 0. Maryville, Tenn.)-BOND OFFERING.-

Bids will be received until 1 p. m. April 6 by R. P. McReynolds, Chairman
Co. Court, for $100.000 5% coupon pike-road bonds. Denom. $500 and
81.000. Date April 15 191°5. mt. J & J. in New York. Due $10.000
in 10 and 15 years and $20,000 in 26, 25, 30 and 35 years. Cert, bank
check for 2% of bonds bid for, payable to the Co. Trustee, required. These
bonds were previously offered on March 13 (V. 100. p. 830), but the bids
received were all rejected.
BONNERS FERRY INDEPENDENT SCHOOL DISTRICT NO. 4

(P. 0. Bonners Ferry), Bonner County, Idaho.-BOND ELECTION.-

The question of issuing $45,000 building bonds will be submitted to a vote.
it Is stated, at an election to be held April 3.
BRIDGEPORT, Conn.-BOND ELECTION PROPOSED.-Reports

state that an election will be held in the near future to vote on the questions
of issuing $500,000 street-improvement. $200,000 garbage-plant-construc-
tion. $200,000 Grand St. bridge and $130,000 bridge bonds.
BROOTON, Chautauqua County, N. Y.-BONDS VOTED.-At the

election held Mar. 16 the proposition to issue $20,000 water-system'-ext.
bonds carried, it is reported, by a vote of 77 to 3.

BUFFALO, N. Y.-BOND OFFERING.-Bids will be received until
12 m. April 6 by John F. Cochrane, City Comptroller, for the following
434% reg. tax-free bonds:
8150.000 00 Buffalo River improvement bonds. Due $5,000 yearly on

April 15 from 1916 to 1945 incl.
420,000 00 school bonds. Due $21,000 yearly on April 15 from 1916 to

1935 incl.
118,000 00 Broadway market bonds. Due $59,000 yearly on April 15

from 1916 to 1935 incl.
80,000 00 police and fire-departments bonds. Due $4,000 yearly on

April 15 from 1916 to 1935 incl.
69,382 50 water bonds. Due April 15 1935.
Date April 15 1915. Int. A. & 0. at office of City Comptroller, or at

Hanover Nat. Bank, N. Y. City. An unconditional certified check upon
an incorporated bank or trust company for 2% of bonds bid for, payable
to City Comptroller, required. The favorable opinion of Caldwell, Mass-
lich & Reed of N. Y. City, certifying as to the legality of these bonds, will
be furnished purchaser. Bids must be unconditional.
Bids will be received until 12 m. March 29 by J. F. Cochrane, City

Comptroller, for a 4% deficiency bond of' $121.909 96. Date April 1 1915.
Due -July 1 1916. The opinion of the city's Corporation Counsel will be
furnished certifying that this issue is a binding obligation of the city, and
must be accepted by the purchaser as unconditional proof of the validity
of the issue.
CACHE COUNTY (P. 0. Logan), Utah.-BOND ELECTION.-

Reports state that an election will be held March 27 to submit to a vote
the question of issuing $140.000 high-school-building bonds.
CALIFORNIA.-BOND SALE.-On Mar. 16 the $1,000,000 4% State

Highway bldg. bonds (V. 100. p. 750) were awarded to various counties
In the State of California as follows:

Maturity.Amt. Purch. Price.
8150,000 8150.020 Jul 3 1049

County-
Humboldt County 
Monterey County  250,000 250,015 1350,000 July 3 1949

100,000 100,005 
1200.000 JJuullyy 33 11395050

Imperial County 
San Diego County  200,000 200,0051E100,000 July 3 1950

100,000 July 3 1961
Ventura County  250,000 250,005 July 3 1951
Kings County  50,000 50,002 50 July 3 1951
Denom. $1.000.
CAMDEN, Camden County, N. J.-BONDS AUTHORIZED.-The

City Council on Mar. 25 authorized the issuance of $412,000 school, $50,000
auxiliary-station, $75,000 motorization of fire-department, and $10,000
fire-house-improvement bonds, it is stated.
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CAMDEN, Benton County, Tenn.-BONDS VOTED.-By a vote of

102 to 47 the question of issuing the $20.000 building bonds (V. 100. p.
750), carried, it is stated, at the election held March 12.
CANTON SCHOOL DISTRICT (P. 0. Canton), Stark County,

Ohio.-BOND OFFERING.-Bids will be received until 12 m. April 1
by W. C. Lane, Clerk Bd. of Ed., for the $250,000 40-year property-impt.
bonds voted Mar. 2 (V. 100, p. 750). Bids will be considered at 4% %
and 5% int. Denom. $1.000. Date Apr. 1 1915. Int. A. & 0. at Dime
Says. Bank, Canton, or at Bountze Bros.' office in N. Y. Cert. check on
a Canton bank for $5,000 required. Bonds to be delivered and paid for
within 10 days from day of award. Bids must be made on forms furnsihed
by the above Clerk. A certified copy of the abstract showing the legality
of the issue will be furnished purchaser.
CAPE MAY COUNTY (P. 0. Cape May Court House), N. J.-BOND

SALE.-A local newspaper states that this county has sold to local investors
an issue of $20,000 road-improvement bonds.
CARBON COUNTY SCHOOL DISTRICT NO. 1, Wyo.-BOND

SALE.-An issue of $12,000 6% bldg. bonds was awarded on Jan. 30 to
the State of Wyoming at 105.13. Denom. $1,000. Date Jan. 1 1915.
Int. J. & J. Due $1.000 yriy. Jan. 1 from 1921 to 1932 incl.
CARROLL COUNTY (P. 0. Delphi), Ind.-BOND SALE.-On

Mar. 18 the $14,400 4% % 6-yr. (aver.) highway-impt. bonds (V. 100.
ro. 918) were awarded to Spitzer, Rorick & Co. of Toledo for $14,417
(V. 100, p. 118) and int.-a basis of about 4.48%. The Fletcehr-Amer.
Nat. Ban.k of Indianapolis bid par.
CASS COUNTY (P. 0. Walker), Minn.-BOND OFFERING.-Pro-

posals will be received until 4 p. m. April 6 by C. D. Bacon, Co. Aud.,
for the $300,000 535 % State Rural highway bonds (V. 100. p. 750). De-
nom. $30,000. Date May 1 1915. Due $30,000 yriy. May 1 from 1921
to 1930 incl. Cert. check for $1,000. payable to the Co.Treas., required.
Bonded debt, $150.000. Floating debt, $63.000. Assess. val., $54,000,000.
DESCRIPTION OF BONDS.-The $30,000 % ditch bonds awarded

on March 2 to the Minnesota Loan & Trust Co. of Minneapolis for $30,500(101.666) (V. 100, p. 918) are in the denom. of $2,000 and dated April 11915. Int. A. & 0. Due $2,000 yriy. April 1 from 1921 to 1935 incl.
CENTER POINT, Linn County, Iowa.-BOND SALE.-On March 16$3,000 6% funding bonds were purchased at roar by Schanke & Co. of

Mason City. Denom. $500. Date Mar. 1 1915. Int. M. & S. Due
$500 yrly. Mar. 1 from 1919 to 1924 incl.
CHAGRIN FALLS TOWNSHIP (P. 0. Chagrin Falls), Cuyahoga

County, Ohio.-BOND SALE.-On Mar. 20 the $6,000 5% 4 1-3-yr.(aver.) coup. highway-impt. bonds (V. 100. P. 750) were awarded to S. P.
Harris of Chagrin Falls for $6,011 90 (V. 100, p. 198) and int. Other bidswere:
Rodgers & Sons, Chagrin Falls 86.007 00Tillotson & Wolcott Co.. Cleveland  6.003 60
CHARLOTTE, Mecklenburg County, No. Caro.-PRICE PAID FORBONDS.-The price paid for the 820.000 67 incinerator-plant bondsawarded on March 8 to the American Trust Co. of Charlotte (V. 100,D. 1017) was par. Denom. $1,000. Date March 15 1915. Int. M. & S.Due $4,000 yriy. from 1916 to 1920 incl.
CHARLOTTESVILLE, Albemarle County, Va.-BOND SALE.-The three issues of 5% 20-year bonds, aggregating $89.500, offered withoutsuccess on Oct. 5 (V. 99. p. 1472) were awarded to Baker, Watts & Co. ofBaltimore on Jan. 1 at 98.50.
CHATHAM COUNTY (P. 0. Pittsboro), No. Car.-BOND OFFER-INO.-Proposals will be received until 12 m. May 3 by the Bd. of Co.Commissioners, John W. Johnson, Clerk, for 850,000 40-year Centre Twp.and $20,000 30-year Haw River Twp. 5% road bonds. Denom. to suitpurchaser.
CHELSEA, Suffolk County, ?dass.-TEMPORARY LOAN.-OnMarch 26 a temporary loan of $125,000, issued in anticipation of taxes, andmaturing March 26 1916, was awarded, it is stated, to Blake Bros. & Co.of Boston at 3.94% discount, plus $5 premium.
CHICAGO, Ill.-BIDS.-The following are the other bids received onMar. 19 for the three issues of 4% gold bonds aggregating $2,250,000awarded on that day to E. H. Rollins & Sons and Wm. A. Read & Co. ofChicago on their Joint bid of 99.097-a basis of about 4.12% (V. 100,p. 1017):

First Trust & Says. Bank and Harris Tr. & Says. Bank, Chicago, bid82.220.412 50 (98.685)-a basis of about 4.165% for all.
Continental & Comm. Tr. & Says. Bank, A. B. Leach & Co., Merchants'Loan & Tr., N. W. Halsey & Co., Wm. R. Compton Co. and Nat. CityBank bid $2,217,938 (98.575)-a basis of about 4.1757 for all.Estabrook & Co. of Chicago bid S2.214,000 (98.40) for all or none.Bolger, Mosser & Willaman of Chicago bid $248,150 (99.26) for the bridgebonds.
The Union Trust Co. of Chicago bid $247,187 50 (98.875) for the bridgebonds.
CLEBURNE, Johnson County, Tex.-BOND OFFERING.-Bids willbe received until 2 p.m. April 15 for the $180,000 sewerage-system and $130,-000 school-bldg. 5% 20-40-yr. (opt.) bonds voted March 6 (V. 100. p. 1071).
CLIFFSIDE PARK (P. 0. Cliffside), Bergen County, N. J.-BONDSALE.-On Mar. 22 the $84.000 5% 1034-yr. (aver.) coup. (with privi-lege of registration) funding bonds (V. 100. p• 919) were awarded to R M.Grant & Co. of N. Y. at 102.178 and int-a basis of about 4.735%. dtherbids were:

Harris, Forbes & Co., N. Y_$85,3371 
ra

M. M. Freeman & Co., Phila.J. S. Rippel, Newark  84,747 and H. L. Crawford & Co.A. B. Leach & Co.. N. Y.-- 84.091 N. Y., Jointly 584.525
CLINTON, Sampson County, No. Caro.-BOND OFFERING.-Pro-posals will be received until 2 p. m. April 27 by A. B. Crumples, Mayor, itis stated, for $23,000 5% 30-year water and sewer bonds. Interest semi-annual. Certified check for $500 required.
CLYDE PARK, Park County, Mont.-BOND SALE.-On March 20$18,000 6% 10-20-year (opt.) water bonds were awarded to James N.Wright & Co. of Denver at par and interest. There were no other bids.Denom. 31.000. Date Jan. 11915. Int. J. & J.
COLLINGSWOOD SCHOOL DISTRICT (P. 0. Collingswood),Camden County, N. J.-BOND OFFERING.-Bids will be received untilApril 8, it is stated, by T. J. Bailey, Prest. Bd. of Ed., for the $75,00 434%building bonds voted March 16 (V. 100, p. 1017)•
COOL SPRING TOWNSHIP, La Porte County, Ind.-BOND OFFER-ING-Bids will be received until 10 a. m. April 24 by Geo. C. Bull, Twp.Trustee (P. 0. Michigan City. R. R. No. 4) for $5,000 5% coupon bonds.Denom. $500. Int. ann. at Citizens' Bank of Michigan City. Due $500yearly on July 1 from 1916 to 1025 incl.
CORNING, Tehama County, Calif.-BOND OFFERING.-Proposalswill be received until 7:30 p. m. April 6 by E. L. Randall, City Clerk, forthe following 5% coupon lmnds:

$24,000 sewer-ext. bonds. Denom. $600. Due $600. yearly Jan. 15from 1916 to 1955 incl.
6,000 water-ext. bonds. Denom. $500. Due $500 yearly Jan. 15 from1925 to 1936 incl.
Auth. vote of 265 to 47 and 276 to 38. respectively, at an election heldJan. 12 1915. Int. J. & J. at the City Treasurer's office. Bonded debt,$67,150. No floating debt. Assess. val. 1914, 5665,956; actual value,conservative est., 52.000,000. Official circular states that there is, andhas been, no controversy, litigation or contest pending or threatenedaffecting the corporate existence, boundaries, election, bond issue, ortaxation, in any way affecting the Issuance and sale of said proposed bonds,also that all interest and principal has been paid promptly at maturity.Attorneys' opinion will be furnished, and probably that of Goodfellow,Ells. Moore and Orrick of San Francisco.
COSHOCTON CITY SCHOOL DISTRICT (P. 0. Coshocton),Coshocton County, Ohio.-BOND SALE.-On March 17 the 522.0005% building and equipment bonds V. 100, p. 831) were awarded to theFifth-Third National Bank of Cincinnati for $22,602 (103.170) and int.Other bids were:

Well, Roth & Co., C1n_...522,554 40 Prov.S.B.&Tr.Co., Cin__$22.374 00R. Kleybolte & Co.. Cm.. 22,495 00 Tillotson & Wolcott Co., C1.22.235 40Fifth-Third Nat. Bk., Cin. 22,477 50 Comm. Nat. Bk., Colum_ 22,225 00Seasongood & Mayer, Cin. 22,466 00 Coshocton Nat. Bk., Cos. 22.216 80Brighton-Ger. Bk.. Cin-- 22,451 00 Commercial Nat. Bank,
Sidney Spitzer & Co., Tol. 22,398 50 Coshocton  22,157 50All bids provided for payment of accrued interest.
COWNGTON, Allegheny County, Va.-BONDS DEFEATED.-

Reports state that the question of issuing $36,000 water-works-system
bonds was defeated at an election held March 16.

CRESCO, Howard County, Iowa.-BONDS VOTED.-The electionheld March 10 resulted, it is stated, in a vote of 259 to 40 in favor of thequestion of issuing the 510.000 water-works bonds (V. 100, p. 831).
CROCKETT COUNTY (P. 0. Alamo), Tenn.-BONDS AUTHOR-IZED.-On Jan. 5 the County Court authorized, it is stated, the issuanceof bonds to take up all outstanding indebtedness of the county.
CUMBERLAND, Md.-BOND SALE.-On March 25 the $150,000434% 5%-year (aver.) coupon tax-free street-paving bonds (V. 100, p. 831)were awarded, reports state, to Alex. Brown & Sons of Baltimore at 100.38-a basis of about 4.421%.
CUSTER COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Terry),Mont.-BOND ELECTION.-An election will be held April 3, it is stated.to vote on the question of issuing $20,000 building bonds.
DARBY, Delaware County, Pa.-BOND OFFERING.-Proposals willbe received until 7 p. m. April 5 for $30,000 of an issue of $50.000 4 % %

20-30 year (opt.) coup, tax-tree street-improvement bonds. Denom. $500.
Date Jan. 1 1915. Int. J. & J. at office of Boro. Treasurer. Certified
check for $1,000 ,payable to "Boro. of Darby," required. Bonded debt(not incl, this issue). $40,000; no floating debt. Assessed valuation 1914,S3.094.000. Ed. R. Franklin is Bore. Secretary.
DARLINGTON, DarlingtoniCounty, So. Caro.-BOND OFFERIA'G•

-According to reports, George E. Dargan, Town Treasurer, will receivesealed bids until 12 m. March ;30 for $50.000S% 30-year school bonds votedJan. 26. Int. semi-annual. A certified check for $1,000 is reeeired. •
DAVIESS COUNTY (P.O. Washington), Ind.-BOND OITRvnvoBids will be received until 12 m. March 31 by John L. Ch..15: 0 'ounty

Treasurer, for $3,500 434% coup. Albert Malone et al. road-in, rove sentbonds in Elmore Twp. Denom. $175. Date March 2 1915. t. M, ikN. Due $175 each six months from May 15 1916 to Nov. 15 1925 r.
DECATUR, De Kalb County, Ga.-BONDS VOTED.-The election

held March 20 resulted, it is stated, in favor of the questions co! issuing time
$25.000 school-building and equipment, $7,000 water-works-system-ext.
and 518.000 sewerage-system-ext. -bonds (V. 100. p. 750). The vote was
255 to 15; 261 to 8 and 261 to 8 respectively.
DELANO SCHOOL DISTRICT, Kern County, Cal.-BOND OFFER-

/NO.-Proposals will be received until 10 a. m. April 8 by the Clerk Board
of County Supervisors, it is stated, for the $23,000 6% building bonds
voted Feb. 5 (V. 100. p.655). Denom. $2,300. Due $2,300 yearly Mar. 3from 1920 to 1929, inclusive. The district. has no outstanding indebted-ness. Assessed value 1914. $477.865.
DELAWARE COUNTY (P. 0. Muncie), Ind.-BOND SALE.-OnMarch 11 the four issues of 434% 6-year (aver.) highway-improvementbonds, aggregating $31,840 (V. 100, p. 831), were awarded to the Mer-chants Nat. Bank of Muncie for $31,872 04 (100.10) and int. .1. F. Wild& Co. of Indianapolis bid par and int.
DELAWARE COUNTY (P. 0. Delaware), Ohio.-BOND SALE.-OnMarch 18 an issue of $80,000 5% flood-emergency bonds was awardedto Tillotson & Wolcott Co. of Cleveland for 381.375 (101.718) and int.There were seven other bidders. Denom. $1,000. Date March 1 1915.Int. M. & S. at office of County Treasurer. Due $4,000 each six monthsfrom Sept. 1 1915 to March 1 1925 incl.
DENVER, Colo.-BOND OFFERING.-Proposals will be received until2 p. m. April 2 by the Public Utilities Commission, composed of A. LincolnFellows and Armour C. Anderson, for the $8,000.000 434 % 30-year goldcoup. municipal-water bonds (V. 99. p. 283). Denom. series 1 (2.000),$100; series 2 (1.600). $500. and series 3 (7,000), for $1,600. Date Jan. 11914. Int. J. & J. at the office of the above Commission, or at the bank-ing house of Kountze Bros., N. Y., at the option of the legal holder. Certi-fied or cashier's check for 3% of bid, payable to the Commission, required.Bids may be submitted for entire issue, for blocks of $500,000 or for anyportion of such bonds not less than $50,000.
DICKSON, Dickson County, Tenn.-BOND SALE NOT CONSUM-MATED.-We are advised that the sale of the 55.000 water bonds reportedin last week's "Chronicle", page 1017, has not yet been consummated.
DIMMIT COUNTY (P. 0. Carrizo Springs) Tex.-BOND ELEC-TION.-An election will be held in Road Dist. No. ion April 3. it is statedto vote on the proposition to issue road bonds.
DRESDEN, Weakley County, Tenn.-PURCHASER OF BONDS.-The purchaser of the $15,000 water-plant and $12,000 electric-light-plant6% 20-year bonds recently sold (V. 100, p. 919) was J. R. Sutherlin & Co.of Kansas City, Mo. Denom. $500. Date Jan. 11915. Int. J. & J.
DUNKIRK, Chautauqua County, N. Y.-BONDS AUTHORIZED.-Reports state that the Common Council has authorized the issuance of$100,000 public-dock-construction bonds.
DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, Fla.-BONDS VOTED.-A favorable vote was cast, it is reported, at the elec-tion held March 16 on the question of issuing the $1,000,000 buildingbonds (V. 100, p. 751). The vote was 920 to 262.
EARLHAM, Madison County, Iowa.-BOND SALE.-The $8.000534 % 10-20-year (opt.) electric-light and water-works-ext. bonds offeredin January (V. 100, p. 68) have been sold to Geo. M. Bechtel & Co. ofDavenport.
EAST CLEVELAND, Cuyahoga County, Ohio.-BOND OFFERING.-Proposals will be received by E. L. Hickey, City Aud., for $7,000 5%fire-engine purehsse bonds. Denom. $500. Date Mar. 1 1915. Int.M. & S. at Guardian Says. & Tr. Co., Cleveland. Due Mar, 1 1920.Cert. check on a Cuyahoga County bank for 10% of bonds bid for, payableto City Treas., required. Bonds to be delivered and paid for within 10 daysfrom time of award. Purchaser to pay accrued interest.
EAST LIVERPOOL, Columbiana County, Ohio.-BOND SALE.-On March 20 the $2,339 755% street-impt. (assess.) bonds (V. 1CO, p. 919)were awarded to the First Nat. Bank of East Liverpool at par and int.
ELM CITY, Wilson County, No. Caro.-BOND OFFERING.-Clar-ence Winstead, Town Clerk, will receive bids until 2 p. m. April 7 for $7,0006%20-year coupon bonds.
ETNA TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Etna),Licking County Ohio.-BOND SALE.-On March 20 the 530.000 6%9-year (aver.) building bonds (V. 100. p. 656) were awarded to the FirstNat. Bank of Cleveland for $31,838 60 (106.128) and int.-a basis of about%. Other bids were:

First Nat. Bank, Cleve_ 331,838 60 Security Savings Bank &Hoehler. Cummings & Trust Co., Toledo $31.454 00Prudden, Toledo  31,827 00 Tillotson & Wolcott Co.,Seasongood & Mayer. Cin. 31,751 00 Cleveland  31,44300Sidney Spitzer & Co., Tol- 31,710 00 Spitzer, Rorick&Co., Tol., 31.255 00Well, Roth & Co., Cinc__ 31,536 00 Davies-Bertram Co., Cin- 31.299 00Otis & Co.. Cleveland---- 31.52500 Ilayden,Miller&Co.,Clev- 31.951 00
ETOWAH COUNTY (P. 0. Gadsden), Ala.-DESCRIPTION OFBONDS.-The $200,000 5% road bonds awarded on March 8 to the Gads-den Nat. Bank of Gadsden at par, less 2% commission (V. 100. p. 1018),are in the denom. of $1.000 each and dated April 1 1915. Int. April &Oct.Due April 1 1945.
EVERETT, Middlesex County, Mass.-BOND OFFERING.-Proposalswill be received until 5 p. m. Marcia 30 by Nathan Nichols, City Treasurer.for *10.000 4% 30-year coupon tax-free sewer bonds. Denom. $1.000.Date June 1 1910. Int. J. & D. at Old Colony Trust Co., Boston, who willcertify as to the genuineness of the bonds and that the legality of this issuehas been approved by Storey, Thorndike, Palmer & Thayer of Boston, acopy of whose opinion will accompany the bonds when delivered, withoutcharge to purchaser.
FAIRFIELD, Wayne County, Ills.-BOND SALE.-The HanchettBond Co. of Chicago recently purchased an issue of $27,000 5% sewerbonds dated Jan. 1 1915. Int. annually. Due from 1916 to 1935.
FAIRFIELD TOWNSHIP SCHOOL DISTRICT (P.O. Columbiana),Columbiana County, Ohio.-BoND OFFERING.-Bids will be receiveduntil 12 m. April 1 by Vincent C. Basinger, Clerk Board of Education, careof Union Banking Co., Columbiana, for the $40,000 5% school bondsvoted during Nov. 1914 (V. 99. D. 1547). Denom. $500. Date April 11915. Int. A. & 0. at Union Banking Co., Columbiana. Due $2,000•yearly on April 1 from 1916 to 1935 incl. Certified check on a bank otherthan the one making the bid, for $500, payable to District Treasurer. re-quired. Bonds to be delivered and paid for on April 8. Purchaser topay accrued interest.
FALL RIVER, Mass.-BOND SALE.-On March 24 the following fourissues of 4% reg. bonds, 

& Co. of Boston at 
100 g lug $260,000 were awarded to Estabrook:
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185.000 Sewer loan maturing $3,000 yearly on Mar. 1 from 1916-1940 and
$2,000 annually 1941-1945 inclusive.

95,000 Highway loan, maturing $19,000 annually on Mar. 1 from 1916-
1920 inclusive.

70.000 Public improvement loan, maturing $7,000 yearly on Mar. 1 from
1916-1925 inclusive.

10,000 Police building loan, maturing $1,000 annually on Mar. 1 from
1916-1925 Inclusive.

The other bidders were:
Curtis & Sanger, Boston 100.044
R. L. Day & Co., Boston 100.039
Blodget & Co.. Boston 100.01
Denom. $1,000 or multiple thereof. Date Mar. 1 1915. Int. M. & S.

FARGO, Cass County, No. Dak.-BOND ELECTION.-An election
will be held April 6, it is stated, to vote on the questions of issuing $10,000
city-market-erection, $12,000 abbatoir-construction and $3,500 incinerator-
purchase 4% 20-year bonds.
WARRANT OFFERING.-Proposals will be received until 10 a. m. March

31 by A. R. Watkins, City And., it Is stated, for $140.000 1-15-yr. (ser.)
paving warrants. Int. (rate not to exceed 6%) annual. Cert. check for
3500 required.
' FERGUS COUNTY SCHOOL DISTRICT NO. 123 (P. 0. Hobson),
Mont.-BOND OFFERING.-Proposals will be received until 2 p. m
April 17 by W. G. Lindsey, District Clerk, for $1,800 6% 5-10-year (opt.)
coupon building bonds. Denom. $300. Date May 1 1915. Int. annu-
ally. Cerified check for 5% of bid, payable to the District. required. The
district has no indebtedness. Assessed valuation 1914, $84,580.

FORT SMITH, Sebastian County, Ark.-BOND SALE.-On March
13 the $28,000 5%, 11-year (aver.) Water District No. 2 bonds (V. 100. p.
832), were awarded, it is stated, at public auction to Speer & Dow of Fort
Smith for $27.305 (97.517)-a basis of about 5.30%.

FORTUNA SCHOOL DISTRICT (P. 0. Fortuna), Divide County,
No. Dak.-BONDS VOTED.-By a vote of 33 to 8, the question of issuing
14.200 b dg. and refunding bonds carried at an election held March 6.

FRAMINGHAM, Middlesex County, Mass.-BOND OFFERING.-

Herbert E. Stone, Town Treas., will receive proposals unti 3 p. m. March 30

for $30,000 4% coup. tax-free water loan bonds, Act of 1906. Denom.

$2,000. Date April 1 1915. Int. A. & 0. at First Nat. Bank, Boston.

Due 12,000 yearly on April 1 from 1916 to 1930 incl. These bonds will be
certified as to genuineness by the above bank and their legality approved by
Ropes, Gray, 

ds to 
Boyden & Perkins of Boston, whose opinion will be furnished
Bpurchaser. on be delivered on April 1.

FRANKLIN TOWNSHIP, Summit County, Ohio.-BOND OFFER-

ING.-Proposals will be received until 1 p. m. April 3 by Elmer Keller,
Township Clerk (P. 0. Clinton R. F. D. No. 37). for $5,945 055% coupon
highway-improvement bonds. Denom. (11) $500, (1) $445 05. Date
April 3 1915. Int. A. & 0. at Clinton Savings Bank, Clinton. Due
11,000 yearly on Oct. 1 from 1915 to 1919, inclusive, and $945 05 Oct. 1
1920. Certified check on a bank other than the one making the bid, for

10% of bonds bid for, payable to Marvin S. Grove, Township Treasurer,
required. Bonds to be delivered and paid for within ten days from time
of award. Purchaser to pay accrued interest.

FREEBORN COUNTY (P. 0. Albert Lea), Minn.-BOND OFFER-
ING.-Proposals will be received until 2 p. m. April 7 by the Board of
County Commissioners, H. H. Emmons. Chairman, for $50,000 County
Ditches Nos. 25 and 26 construction bonds at not exceeding 6% interest.
Denom. $1,000 or less, to suit purchaser. Date July 1 1915. Int. J. & J.
at place designated by purchaser. Due 15.000 yearly July 1 from 1918 to
1921. inclusive, and $10,000 July 1 1922, 1923 and 1924. Bids will be re-
ceived both on the basis of said bonds being payable only on the fixed due
dates, above specified, and on the basis of said bonds containing a stipula-
tion granting to the County of Freeborn the option of making prior payments
of any one or more of said bonds on any interest due date. Each bidder
shall designate, in his bid, the interest rate on which his bid is based and
may make separate bids for bonds containing said prior-payment privilege.
Each bid must be accompanied by a certified chock payable to the County
Auditor of said county, or by bond In the sum of at least 2% of the amount
of the bid, conditioned on the bidder fulfilling the terms and conditions of
the bid, if accepted. Bonded debt, including this issue, $140,203 97. No
floating debt. Assessed valuation 1914, $17.118,394.

r4 FREMONT, Sandusky County, Ohio.-BOND SALE.-On March 15
the 84.000 5% coup. water-mains-bnpt. bonds (V. 100,__p. 919) were

awarded, to the Ohio Grand Lodge of Maccabees at 100.375. Due $500
each six months from April 1 1916 to Oct. 1 1919 incl.

FULLERTON, Orange County, Calif.-BOND SALE.-On March 1

the 336,000 6% 20%-year (aver.) paving bonds (V. 100, p. 656) were
awarded to E. H. Rollins & Sons of San Francisco at 107.75-a basis of

about 5.364%. Denom. $500 and $400. Date March 1 1915. Int.

M. & S. Due $900 yearly from 1916 to 1955 incl.

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND OFFERING.-

Proposals will be received until 3 p. m. Apr. 6 by Milton Cushman, County

Treasurer, for the following 4% % highway-impt. bonds:

$8.600 George R. Endicott highway bonds in Jonson
 Twp. Denom. $430.

14.400 Sylvester W. Cantrell highway bottds in Columbia T
wp. Denom.

$720.
Date Mar. 15 1915. Int. M. & N. Due one bond of each Issue each six

months from May 15 1916 to Nov. 15 1925 incl.

GIRARD, Trumbull County, Ohio.-BOND SA
LE.-Reports state

that the highest bid received March 15 for the 14.500 
village's portion and

$3,000 assess. 5% % coup. Prospect St. impt
. bonds (V. 100, p. 656) was

one of $7,576. submitted 13,y Seasongood & Mayer of
 Cincinnati.

GLENDALE, Los Angeles County, Calif.-OPTION TO 
PURCHASE

BONDS EX TENDED.-It is stated that Wm. R. Staats Co.
 of Los Angeles

has been granted an extension of 30 days fro
m March 3 of its option to pur-

chase the $59,000 (unsold portion of the $248,000) 5% 
municipal water-

plant purchaser bonds (V. 100. P. 751)•

GLEN ROCK SCHOOL DISTRICT, Bergen Cou
nty, N. J.-BOND

OFFERING.-Proposals will be received unti
l -8 p. m. April 5 by John H.

Van Blarcom, District Clerk (P.O. 280 Hig
hwood Ave., Ridgewood), for

$24.500 5% school bonds. Denoin. (24) $1.000, (1) $500. Date Feb. 1

1915. Int. F. & A. at Ridgewood Tr. Co., Ridgewood
. Due $1.000

yearly on Feb. 1 from 1920 to 1943 
incl. and $500 Feb. 1 1944. Certified

check on an incorporated bank or trust company, for 
$500, payable to Board

of Education, required. Bonds to be delivered on May 12.

GLOBSTER, Essex County, Mass.-TEMPORAR
Y LOAN.-Reports

state that this city has awarded a temporar
y loan of $100,000. maturing

Feb. 1 1916, to Bond & Goodwin of Boston at 3.74% 
discount.

GLO1ISTER VILLAGE SCHOOL DISTRICT (
P. 0. Glouster)

Athens County, Ohio.-BOND OFF
ERING.-Bids will be received until

12 m. April 6 by W. W. Wallace, 
Clerk Bd. of Ed., for the $25.000 5%

coupon school bonds voted March 2 (V. 10
0. p. 920). Denom. $1,000.

Date April 15 1915. Int. A. & 0. at Glouster State Bank, Glouster.

Due $1,000 yearly on April 15 from 1926 to
 1950 incl. Cert. check on an

Athens County bank for 5% of bid, 
payable to Bd. of Ed., required.

GOSHEN, Orange County, N. Y.-BOND OFFERI
NO.-W . E. Lovett,

VII. Clerk, vrill receive bids until 12 m. Apr.
 5 for the $25,000 43 % sewer

bonds mentioned in V. 100, p. 573. 
Denom. $1,000. Int. F. & A. Due

from 1925 to 1929. These bonds are the unsold portion of an issue of $100,-

000, 150.000 of which was awarded t
o the Isaac W. Sherrill Co. on Aug. 1

and $25,000 to the Goshen Say. Ban
k on Nov. 30. Cert. check for 10%

required.
GRAFTON INDEPENDENT SCHOOL DI

STRICT (P. 0. Grafton),

Taylor County, W Va.-BOND 
OFFERING.-Proposals will be received

until 3:30 p. m. Apr. Shy W. M. 
Watkins, Sec. Bd. of Ed., for the $110,000

5% 10-34-year (opt.) coupon 
bldg. bonds. Denom. $500. Date July 1

1914. Int. J. & J. at Merchants & 
Mechanics' Says. Bank of Grafton.

Cert. check for $5,000, payable to t
he District. required. Bonded debt,

$68,500. No floating debt. 
Assess. val. 18,337.164. These bonds were

reported sold on July 9 to Seasongood 
& Mayer of Cincinnati (V. 99. p. 214).

GRAND PRAIRIE TOWNSHIP 
SCHOOL DISTRICT, Marion

County. Ohio.-BIDS.-The follo
wing were the only bids received on

March 15 for the $15,000 5% coupon 
bldg. bonds offered that day (V. 100,

p. 656):
Ohio National Bank, Columbus, *815.036 

and Interest.

Hodder, Cummings & Prudden, Toledo, 
$15,007 50 and int.. less $75 for

attorney's fees.
Denom. $750. Date Mar. 15 1915. Int. M. & S. at Marlon County

Bank Co., Marion. Due $750 each six 
months from Mar. 15 1916 to Sept. 1

1925 incl.
*It is stated that this bid was successful.

GRANT COUNTY SCHOOL DISTRICT NO. 118, Wash.-BOND
SALE.-On Feb. 20 the $15,000 school bldg. and equippnig bonds (V. 100,
p. 656) were awarded to the State of Washington at par for 5s. Denom.
$1.000. Date Apr. 1 1915. Int. ann. in April. Due Apr. 1 1935, sub-
ject to call on any interest-paying date after one year.
GREGG COUNTY (P. 0. Longview), Tex.-BONDS VOTED.-By a

vote of 837 to 213 the proposition to issue the $300.000 5% 20-40-year
(opt.) road bonds (V. 100, p. 751) carried at the election held March 18.
GREELEY SCHOOL DISTRICT (P. 0. Greeley), Delaware County,

Iowa.-BONDS VOTED.-The proposition to issue school building bonds
carried, reports state, at a recent elcetion.
GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING.-

Bids will be received until 2 p. m. Apr. 1 by John W. Johnson, County
Treas., for the following 4% % highway-impt. bonds dated Mar. 15 1915:
$11.780 F. M. Gilpen et al. highway bonds in Richland Twp. Denom. $589.

1,800 Alford D. Brown et al. road bonds in Stafford Twp. Denom. $90.
2,500 Michael Yancy et al. road bonds in Washington Twp. Denom.

9.000 Conrad Freund et al. road bonds in Stockton Twp. Denom. $450.
GREENLEE COUNTY (P. 0. Clifton), Ariz.-BOND OFFERING.-

Proposals will be received until 10 a. m. April 5, it is stated, by A. L. Terry,
County Clerk, for 1150,000 6% 1-10-year (ser.) coupon highway bonds.
Cert. check for 5% of bid required.
GREENWICH, Conn.-BOND OFFERING.-Proposals will be re-

ceived until 12 m. Apr. 3 by the Town Bonding Committee at the office of
the Town Selectman for $100,000 4)9' 

May 
coup. (with priv. of reg.)

highway bonds. Denom. $1,000 Date May 1 1915. Int. semi-ann. at
U. S. Mtge. & Trust Co., N. Y., which company will also certify as to the
genuineness of the signatures of the Town officials signing the bonds and
the seal impressed thereon. Legality approved by Dillon, Thompson &
Clay of N. Y. Due on May 1 as follows: 15.000 1917, $335,000 1918, $35,-
000 1919 and $25,000 1920. Cert. check for 1% of bonds bid for. payable
to Town Treas., required. Bids to be made on blank forms furnished by
town. Delivery May 1 unless a subsequent date shall be mutually agreed
upon. Purchaser to pay accrued Interest. Bonded debt as of April 1 1915.
$1,214,000. Assess. val. (real and personal) 1914, $39.483,389.

HADDONFIELD, Camden County, N. J.-BONDS AUTHORIZED.-
Reports state that the Borough Commissioners have adopted a resolution
authorizing the issuance of the $17,000 street-paving bonds mentioned in
V. 100, p. 832.
HAGERSTOWN, Washington County, Md.-BONDS VOTED.- At

the election held March 22 the proposition to issue the $65,000 park-prop-
erty-site purchase bonds (V. 100, p. 1019) carried by a vote of 1650 to 1329.
Denom. $100. Date "day of issuance." Interest semi-ann. Due $5,000
yearly on July 1 from 1925 to 1937. inclusive.
HAMILTON CITY SCHOOL DISTRICT (P. 0. Hamilton), Butler

County, Ohio.-BOND OFFERING.-Bids will be received until 12 m.
April 5 by Chas. F. Holdefer, Clerk of Bd. of Ed., for the $35,000 434%
heating-system-installation bonds mentioned in V. 100, p. 326. Anth.
Sec. 7629, Gen. Code. Denom. $500. Date Mar. 11915. Int. M. & S.
at office of Dist. Treas. Due $5,000 Mar. 1 1921 and $10,000 Mar. 1
1922, 1923 and 1924. Cert. check for 5% of bonds bid for, payable to
Bd. of Ed., required.
HAMILTON COUNTY (P.O. Chattanooga), Tenn.-BOND SALE.-

The following are the bids received, It is stated, for the $228,000 20-year
tthgrammar-school-building, $125,000 30-year Waatchie Pike and $100,000

Erlanger hospital-improvement 5% bonds offered on March 13:
$228,000 Issue. $125,000 Issue. $100,000 Issue.

Bidder- Offer. Role. Offer. Rate. Offer. Rate.
Seasongood &'
Mayer  $231.605 00 101.58 $127,900 00 102.32 $102,320 00 102.32
Well, Roth &
Co. & others_ 234,042 55 102.64 128.501 10 102.80 103,501 10 103.51

Mayer &
Co  233,996 40 102.62 129,225 00 103.38 103.410 00 103.41

do  
char 

& Co 232.175 00 101.39 128,212 50 102.57 102,572 50 102.57
Harris Trust &
Say. Bank  231,101 00 101.36 127,875 00 102.30 102,300 00 102.30
R. M. Grant
& Co *234,589 20 102.80 *130,212 50 104.17 *104.170 00 104.17
Bid on all three issues:

Or. PreMiUM.
Chattanooga banks $468, 39 10 115,339 10
Well, Roth & Co  465,834 16 12.834 16
J. C. Mayer & Co  466,750 00 13,750 00
* Successful bidders.
Denom. $1,000. Date April 1 1915. Int. A. & 0. at the National City

Bank, New York.
HAMMONTON, Atlantic County, N. .T.-BONDS AUTHORIZED.-

The Council recently authorized the issuance of 8108.500 sewer bonds, it is
stated.
HANCOCK COUNTY (P. 0. Findlay), Ohlo.-BOND OFFERING.-

Proposals will be received until 11 a. m. Apr. 2 by the Co. Comrnrs., Jean
C. Copeland, Clerk, for ten issues of 5% coupon highway-impt. bonds,
aggregating $95,750 (not nine issues aggregating $94,500, as first reported;
V. 100, p. 920). Denom. $250, 3300, $500 and $1,000. Date May 11915.
Int. 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.
HARRISON TOWNSHIP RURAL SCHOOL DISTRICT, Montgom-

ery County, Ohio.-BOND SALE. -On Mar. 23 the $10,000 5% % 6-year
(aver.) coup. school bonds (V. 100, p. 1019) were awarded, it is stated, to
the Fidelity & Deposit Co. of Toledo at 103.72.

HARTFORD, Conn.-BONDS AWARDED IN PART.-A local news
paper states that up to March 16 1720.000 of the $2,000.000 4% water
bonds had been disposed of. This makes a total of $51,000 sold since our
last report. See V. 100. p. 245.
HASKINS VILLAGE SCHOOL DISTRICT (P. 0. Haskins), Wood

County, Ohio.-BOND ELECTION.-On Mar. 31 the question of issuing
135.000 building bonds will be submitted to the voters,lt is stated.

HASTINGS SCHOOL DISTRICT (P. 0. Hastings), Barry County
Mich.-BOND OFFERING.-Bids will be received until 7:30 p. m. April 5
by Wm. L. Shulters, Secy. Bd. of Ed., for the $83,000 43 % serial building
bonds voted March 16 (V. 100. p. 1019).

HAWKINSVILLE, Pulaski County, Ga.-BOND SALE.-On Mar. 16
the $20,000 water and sewer and $15,000 school-bldg. 19-year bonds (V.
100, p. 920) were awarded. It is stated, to C. M. Davis Co. of Macon at
100.50 for 38.
HEMET, Riverside County, Calif.-BOND OFFERING.-Proposals

will be received until 2 p. In. Mar. 22 by C. M. Dietterich, City Clerk, for
the following 6% gold coupon bonds voted Feb. 9:
$3.000 sewer farm impt. bonds. Due $100 yearly March 15 from 1916 to

1945 incl.
2,000 fire-protection bonds. Due $100 yearly March 15 from 1916 to

1935 incl.
Denom. $100. Date March 15 1915. Int. M. & S. at the City Treas.

office. The bonds will be ready for delivery on or about March 29. Cert.
check on some responsible bank of California for 5% of bonds bid forlzrag,-
ble to the City Treas., required. Bids must be unconditional.
to pay accrued interest.
HEMINGFORD, Boxbutte County, Neb.-BONDS TO BE OFFERED

SHORTLY.-This village will probably offer for sale sometime In April
an issue of $4.000 6% 10-20-year (opt.) water bonds. Int. semi-ann.
C. W. Spacht is County Clerk.
HILL CITY, Aitken County, Minn.-BOND OFFERING.-Dispatehee

state that J. L. Divan, Village Clerk, will receive bids until 2 p. m. April 2
for the 810,0006% 5-14-year (ser.) refunding bonds voted Mar. 9 (V. 100.
p. 1019). Int. semi-ann. Cert. check for $500 required.

HOSPERS INDEPENDENT SCHOOL DISTRICT (P. 0. Hosper3),
Sioux County, Iowa.-BOND SALE.-On March 17 $5.000 5% building
bonds were purchased by Schanke & Co. of Mason City at par less $100 for

expenses. Denom. $500. Date May 11915. Int. M. & N. Due $500
May 1 1921. 1922, 1923, 1924 and $3,000 May 1 1925.

HOWARD COUNTY (P. 0. Kokomo), Ind.-BOND OFFERING.-

Proposals will be received until 10 a. m. Mar. 30 (and from day to day there-

after until sold) by Ora J. Davies, County Treas., for the following 4 %

road-impt. bonds:
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0.600 Cornelius Rice road impt. bonds in Ervin Twp. Denom. $430.
5.840 Calvin Pickering road impt. bonds in Taylor Twp. Denom. $292.
11.800 Homer F. Shinn road impt. bonds in Jackson's Twp. Denom. $590.
3,980 C. B. Tudor road impt. bonds in Taylor Twp Denom. $199.
980 C. U. Lawrence road impt. bonds. in Centre '1;wp. Denom. $98.
240 Kennedy and Banta joint road inapt. bonds. Denom. $24.
HUNTINGTON BEACH SCHOOL DISTRICT, Orange County,

Calif.-BOND SALE.-On March 16 $70,000 6% building bonds were
awarded to Frank L. Miller & Co. for $75,003-equal to 107.147. Denom.
$1,000. Date April 1 1915. Int. A. & 0.
ISHPEMING, Marquette County, Mich.-BOND SALE.-This city

has sold to local investors an issue of $30,000 sewer bonds.
JACKSON SCHOOL TOWNSHIP (P. 0. Union City), Randolph

County, Ind.-BOND SALE.-On March 19 the $5,000 4)5% 6-year
(aver.) school-improvement bonds (V. 100, p. 833) were awarded to the
Fletcher American Nat. Bank of Indianapolis at 100.431-a basis of about
4.418%. Other bidders were:
Miller & Co., Ind'plis____$5,005 50 1 Breed, Elliott Az Harrison, •
J. F. Wild & Co., Indp'lis_ 5,005 001 Indianapolis $5.000_
Denom. $250. Date March 1 1915. Int. J. & J. Due $250 each six

months from July 1 1916 to Jan. 1 1926 incl.
JACKSON TOWNSHIP (P. 0. Marysville), Union County, Ohio.-

BOND ELECTION.-On March 30 the question of issuing $25,000 school-
building bonds will be submitted to the voters, it is stated.
JAY COUNTY (P. 0. Portland), Ind.-BOND OFFERING.-Bids

will be received until 10 a. m. April 1 by S. W. Kuder, Co. Treas., for the
following 4%70 highway-improvement bonds:
815,200 .T. V. Kerns et al road bonds in Jefferson Twp. Denom. $760.
13,300 Smith Stemen et al road bonds in Bearcreek and Wabash Twps.

Denom. $665.
6,000 .1. V. Ashcraft et al road bonds in Wayne and Noble Twps.

Denom. $300.
2,800 Geo. W. Cull et al road bonds in Noble Twp. Denom. $140.
Date April 11915. Int. M. /4 N. Due one bond of each issue each six

months from May 15 1916 to Nov. 15 1925 incl.
JEFFERSON PARISH DRAINAGE DISTRICT (P.O. New Orleans),

La.-BOND OFFERING.-Bids will be received until 6 p. m. Mar. 30 by
A. Renault, Dist. Sec., it is reported, for $40,000 drainage bonds.
JUNIATA, Blair County, Pa.-BOND SALE.-On March 22 the

$24,000 5% 10-30-year (opt.) water-improvement bonds (V. 100. 
p. 

833)
were awarded to Reilly, Brock & Co. of Philadelphia at 101.643 and interest
-a basis of about 4.788% to optional date and about 4.894% to full ma-
turity. Other bids were.
Tillotson & Wolcott Co., Cleveland $24,388 80
Mellon National Bank Pittsburgh  24,342 50
Hanchett Bond Co.. áhicago  24,377 00
Denom. $500. Date Jan, 1 1915. Int. J. de J.
KANORADO SCHOOL DISTRICT (P. 0. Kanorado), Sherman

County, Kan.-BOND SALE.-An issue of $9,000 6% 1-16-year (serial)
building bonds was awarded on Jan. 1 to Victor C. Branch at par. Denom.
$100 and $500. Date Jan, 11915. Int. J. & J.
KARLSTAD, Kittson County, Minn.-BONDS VOTED.-The ques-

tion of issuing $4,000 fire-hail-erection bonds carried, reports state, at an
election held March 10.
KENT, Portage County, Ohio.-BOND SALE.-Council decided to

accept the bid of the Continental & Commercial Trust & Savings Co. of
Chicago of $2,170 permium on $90,000 5% sanitary-sewer bonds, offered
March 15 (V. 100, lc). 657), If they will accept $1.000 bonds as per specifica-
tion, instead of $500 bonds, as asked. Otherwise the $1,890 bid of Field,
Richards & Co., Cincinnati, will be accepted.
KING CITY SCHOOL DISTRICT (P. 0. King City), Gentry

County, Mo.-BOND OFFERING.-Proposals will be received at any time
by B. G. Ross, Sec. Bd. of Ed., for an issue of 820.0005% 10-20-year (opt.)
hWh-school-bldg. and equipping bonds authorized by vote of 195 to 71 at
an election held March 16.
KINGSBURG JOINT UNION HIGH SCHOOL DISTRICT, Fresno

County, Calif.-BOND OFFERING.-Proposals will be received until
2 p. m. April 6 by D. M. Barnwell, ox-officio Clerk Bd. of Co. Supers.
(P.O. Fresno), for the 840,0006% gold coupon high-school-bldg. and equip-
ping bonds (V. 100. p. 752). Auth. Art. 14, Chap. 3, Title 3, Part 3, Po-
litical Code of Calif., also election held Feb. 13. Denom. $1,000. Date
Mar. 6 1915. Int. J. & J. at the Co. Treas. office. Due $2.000 yearlyMarch 6 from 1920 to 1939 incl. Cert. check for 5% of bid, payable tothe Chairman of the Board, required. The district has no indebtedness.Assess. val. 1914. equalized, $1.652,365.
KNOX COUNTY (P. 0. Knoxville), Tenn.-BOND SALE.-On Mar.24 the $125,000 5% 20-year bonds (V. 100. p. 1019) were awarded, it isstated, to J. C. Mayer & Co. of Cincinnati at 104.05-a basis of about4.686%.
KOKOMO, Howard County, Ind.-BOND SALE.-On Mar. 20 the$15.000 4h% 73. -year (aver.) fire-apparatus-purchase bonds (V. 100, p.921) were awarded to Breed, Elliott & Harrison of Indianapolis for $15,065-equal to 100.433. Other bids were:

.1. F. Wild & Co., Indianapolis  $15,026 and int.E. M. Campbell Sons & Co.. Indianapolis  15.005 and int.Kokomo Trust Co., Kokomo  15.000
LA PORTE COUNTY (P. 0. La Porte), Ind.-BOND OFFERING.-Bids will be received by Jos. Johann!, County Treas., until 10 a. m. Mar. 29for $24,000 4% % A. C. Johnson et al. highway-impt. bonds in New Dur-ham Twp. Denom. $600. Date Mar. 15 1915. Int. M. & N. Due $800each six months from May 15 1915 to Nov. 15 1934 incl. A like issue ofbonds was offered on Mar. 25 (V. 100, p. 1019).
LA RUE VILLAGE SCHOOL DISTRICT (P. 0. La Rue), MarionCounty, Ohio.-BIDS.-The following bids were received for the $2.7506% 4%-year (aver.) coup. school-impt. bonds (V. 100, p. 921) offered onMarch

J. Strelitz & Son, Marion_5$2,804 08 Tillotson & Wolcott Co.,C. C. Allinger, La Rue_ ___ 2,801 00 Cleveland  $2,780 52Savings Bank & Trust Co.. Weil, Roth & Co.. Cin- 2,761 50Toledo  2,795 00 First Nat. Bank, Barnesville2,761 00La Rue Bank. Co.. La Rue 2,792 20 Otis & Co., Cleveland  2,755 00*This bid, it is said, was accepted.
LEAD SCHOOL DISTRICT (P. 0. Lead), Lawrence County, So.Dak.-DESCRIPTION OF BONDS.-The $60.000 5% building bondsawarded about June 1 1914 to Hoehler, Cummings & Prudden of Toledo at100.50 and in (V.100, p.833) are in the denom. of $1.000. and interest ispayable on Jan. 1 and July 1. Due serially July 1 from 1924 to 1934 incl.LEHIGHTON SCHOOL DISTRICT (P. 0. Lehighton), CarbonCounty, Pa.-BONDS PROPOSED.-Local newspapers reports state thatthis district is contemplating the issuance of $100,000 building bonds.
LEONIA SCHOOL DISTRICT (P. 0. Leonia), Bergen County, N. J.-BONDS VOTED.-At a recent election this district voted in favor of theissuance of $48,000 building bonds.
LINCOLN COUNTY SCHOOL DISTRICT NO. 14, Wash.-BONDOFFERING.-Bids will be received until 1 p. m. April 5 by A. G. Mitchum.County Treas. (P. 0. Davenport), for the $40.000 6-20-year (opt.) bldg.bonds voted March 6 (V. 100. p. 752). Int. (rate not to exceed 6%) paya-ble annually.
LITTLE FELLS, Herkimer County, N. Y.-BOND OFFERING.-Bids will be received until 8 p. m. April 6 by Matthew A. Leahy, CityClerk, for $75,000 4% % city-hall bonds. Denom. (10) $2000, (10) 52,500,(10) $3,000. Dated as of June 1 1915. Due yearly on June 1 as follows:$2,000 1916 to 1925, inclusive; $2,500 1926 to 1935, inclusive, and $3,000from 1936 to 1945, inclusive. Certified check for $2,500, payable to CityTreasurer, required.
LIVERMORE, Alameda County, Cal.-BONDS VOTED.-The ques-tion of issuing $50,000 5% % paving bonds carried by a vote of 430 to 180at an election held March 16. Interest semi-annually. Due $1.250 yearlyfor 40 years. Bonded debt, $28,500. Assessed value, $882,637.
LIVERPOOL TOWNSHIP (P. 0. Valley City), Ohio.-BIDS RE-JECTED.-All bids received on March 16 for the 825,000 5% 15%-year(average) coupon taxable road-improvement bonds offered on that daywere rejected (V. 100, p. 921). They will be sold at private sale.
LOGAN, Hocking County, Ohio.-BOND SALE.-On Mar. 9 the

$3.300 6% 534-year (aver.) North St. inapt. bonds (V. 100, p. 657) were
awarded to the Farmers' & Merchants' Bank of Logan, it Is stated. for
$3,371 25-102.159-a basis of about 4.55%•

LONG BEACH, Nassau County, N. Y.-BOND OFFERING.-Bids
will be received until 7:30 p. m. Apr. 3 by Irving Molitor, Vii. Clerk, for
the $200,000 street-impt. bonds at not exceeding 5% int. voted Mar. 13
(V. 100, p. 1019). Auth. Sec. 128 and 129 of Vii. Law. Due yearly on
Apr. 1 as follows: $1.000 1916 to 1925 incl., $8,000 1926 to 1930 incl. and
310,000 1931 to 1945 incl. Cert. check for 2% of bonds bid for, payable to
Vii. Treas., required.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

LOWELL VILLAGE SCHOOL DISTRICT (P. 0. Lowell), Washing-ton County, Ohio.-BOND OFFERING.-Proposals will be received until
12 m. Apr. 10 by F. F. Young, Clerk Bd. of Ed., for $34,000 5% schoolbonds. Denom. $500. Date "day of sale." Int. semi-ann. Due
$1.000 yearly from 1 to 34 years inclusive.
LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND OFFERING.-Pro-posals will be received until 10 a. m. Apr. 14 by C. J. Sanzenbacher, County

Aud., for $45,120 57, Main sanitary sewer No. 11 bonds. Denom. (1)
$120. (45) $1,000. Date Apr. 30 1915. Int. semi-ann. at office of Co.Treas. Cert. check on a Toledo bank (or cash) for $500 required. Bonds
to be delivered and paid for on Apr. 30. Bids must be unconditional. A
complete certified transcript of all proceedings evidencing the regularity
and validity of the issuance of said bonds will be furnished successful bidder.
Official advertisement states that there has never been any default in the
payment of principal or interest.
LUMBERTON, Robeson County, No. Caro.-BOND OFFERING.-

Proposals will be received until 12 m. March 30 by G. T. Page, Town
Treas.. 

for $20,000 30-year floating debt bonds. Bids are requested at5%, 5)6% and 6% int. Denom. to suit purchaser. Int. semi-ann. atplace desiganted by purchaser. Cert. check for $500, payable to the TownTreas., required.
DESCRIPTION OF BONDS.-The $35.000 6% street-improvementbonds awarded on Feb. 25 to the Mutual Loan & Trust Co. of Lumbertonfor 536.116-equal to 103.885 (V. 100..p. 833). are in the denom. of $1,000each and dated March 1 1915. Int. M. & S. Due March 1 1925.
MANILLA INDEPENDENT SCHOOL DISTRICT (P. 0. Manila),Crawford County, Iowa.-BONDS VOTED.-The question of Issuing the

$45.000 435% 10 yr. high-school-bldg.,bonds (V. 100, p. 753) carried,at the election held March 15.
MARCUS, Cherokee County Iowa.-BOND OFFERING.-Bids wilbe received until April 15 tor the $25,000 534 % water-works bonds au'thorized by vote of 293 to 29 at an election held March 12.
MARINETTE, Marinette County, Wis.-BOND OFFERING.-pro-posals will be received until 2 p. m. April 16 by Joseph Fisher, Mayor, for$55,000 43-6% coupon high-school building bonds. Auth. Sec. 925-133,Rev. Stat. 1898, Wisc. Denom. $1,000. Date May 1 1915. Int.M. & N. in Marinette. Due 1931. Certified check for 81,000, payable tothe "City of Marinette," required. Bonded debt, including this issue,$291,000. No floating debt. Assessed value, 89.130,000.
MARION, Marion County, Ohio.-BOND SALE.-On March 12 the$2.200 5% 3 1-3-year (aver.) Market St. fire-station-equipment bonds(V. 100, p. 657) were awarded to M. H. and R. B. Monnett of Marion for$2,205 (100.227) and int. The Fahey Banking Co. of Marion bid par andInterest.
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND SALE.-On March 12 the 85.700 436% 6-year (aver.) highway-Improvement bonds(V• 100, p. 833) were awarded to Gavin L. Payne & Co. of Indianapolisfor $5,702 65 (100.046) and int. The Union Nat. Bank of Liberty bidpar and interest.
MARION COUNTY (P. 0. Marion), Ohio.-BOND SALE.-E. Sugar-man of Appleton. Wis. has been awarded at par and int. the $4,000 534%coup. turnpike bonds Offered but not sold on March 1 (V. 100, p. 921)•MARSHALL COUNTY (P. 0. Plymouth), Ind.-BONDS NOT SOLD.-No bids were received on March 15, it is stated, for the $91,500 434 %6-year (average) Kiefer highway improvement bonds offered on that day(V. 100, p. 574).
BOND SALE.-Reports further state that an Indianapolis firm haspurchased the above bonds at par.
MARYVILLE, Blount County, Tenn.-BONDS VOTED.-The ques-tion of issuing the $55,000 5% water-works bonds due Jan. 1 1945 (V. 100.p. 753). carried by a vote of 239 to 27 at the election held March 20.
MASSILLON, Stark County, Ohio.-BOND SALE.-On March 15the following two issues of 5% coup. bonds (V. 100. IL 658) were awardedto C. E. Dennison & Co. of Cleveland as follows:

86.000 734-year (aver.) public-service-dept. bonds for 86,107 80. equal to101.796-a basis of about 4.7147 .
8.600 9-year (aver.) fire-apparatus-purchase bonds for 88.79930. equalto 102.317-a basis of about 4.682%.
ghe other bidders were:

For
Fo$6.000 00. $8,Or60 00

$6,091 80 $8.762 54
Tillotson & Wolcott Co., Cleveland 
First National Bank, Massillon  6,088 50 8.749 75Fifth-Third National Bank, Cincinnati  6,083 00 8,730 75Spitzer, Rorick & Co., Toledo  6,082 50 8.741 00Rudolph Kleybolte & Co.. Cincinnati 6,076 80

10 8.7088 2140
First National Bank, Cleveland 
Provident Savings Bank & Trust Co., Cincinnati  6,046 20 8,681 70

6,033 72 8.701 68
Ohio National Bank, Columbus 

For Both Issues.
Seasongood & Mayer, Cincinnati $14,836 00Otis & Co., Cleveland  14,800 00Brighton German Bank Co., Cincinnati  14.745 00Sidney Spitzer & Co., Toledo  14.686 50
MAVERICK COUNTY (P. 0. Eagle Pass), Tex.-BOND SALE.-The County Judge advises us, under date of March 16, that the 825.0005%10-40-year (opt.) road and bridge-construction bonds offered on Feb. 20(V. 100. p. 574) have been sold to local banks at par and interest.
MAXWELL, Lincoln County, Neb.-BOND OFFERING.-Proposalswill be received until p. m. April 2 by E. J. Eames, Village Clerk, for the$6,000 6% 5-20-year (opt.) coupon electric-light-plant-purchase bondsvoted Feb. 23 (V. 100, p. 921). Denom. $500. Date March 1 1915. Int.J. & J. at the State Treasurer's office. Certified check on a solvent bankfor 3% of bid, payable to the "Village of Maxwell," required. The villagehas no indebtedness. Assessed value 1914, $60,010.
MEDFORD, Middlesex County, Mass.-TEMPORARY LOAN.-OnMarch 26 a loan of $100,000, issued in anticipation of taxes, was negotiatedwith Blake Bros. & Co. of Boston at 3.58% discount, it is reported.Other bidders were:

Union National Bank, Muncie $20.091.
Haymond & Haymond. Muncie  20.081 and interest.Indiana Trust Co.. Indianapolis  20,000 and interest.
MENTOR TOWNSHIP (P. 0. Mentor), Lake County, Ohio.-BOND OFFERING.-Bids will be received until 12 m. April 17 by E. S.Harrington. Township Clerk, for $331,000 5% coup. road-improvement(Township's portion) -bonds. Denom. $500. Date March 1 1915. Int.M. & S. at Cleveland Trust Co., Willoughby. Due $1,500 each sixmonths from March 1 1917 to Sept. 1 1926 incl. and $1,000 March 1 1927.Certified check on a Lake County bank for $1.000, payable to Board ofTrustees, required. Purdhaser to pay accrued interest.
MERCER COUNTY (P. 0. Celina), Ohio.-BOND OFFERING.-It is stated that bids will be received until 12 m. April 2 by J. F. Stein-brunner, County Auditor, for $45,000 5% 12 year (aver.) semi-annualbonds. Certified check for $500 required.
MIDLOTHIAN, Ellis County, Tex.-BONDS VOTED.-The questionof issuing $5,000 city-improvement bonds carried Stan election held March13, according to reports.
MISSOURI VALLEY INDEPENDENT SCHOOL DISTRICT (P. 0.Missouri Valley), Harrison County, Iowa.-BOND OFFERING.-Pro-posals will be received until 3 p. m. March 30 by John S. McGavren, Pres.Board of Education, for the $80,000 5% 4-10-year (opt.) coupon school-grounds-improvement and high-school-building bonds voted March 1(V. 100. p. 921). Denom. $500. Date May 1 1915. Interest payable atthe Treasurer Board of Education's office. Bonded debt, including thisissue. 883.500. Assessed value, $494,857.
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MILWAUKEE, Wis.-BIDS.-The following are the other bids received
for the $660,000 4% % 10%-year (average) coupon tax-free prark bonds
awarded jointly to the Merchants' Loan & Trust Co. and Win. R. Compton
Co. of Chicago and the First National Bank of Milwaukee at 102.10-a
basis of about 4.25% (V. 100, p. 1020):

Premium. Rate Price.
Marshall & Illsley Bank Milwaukee_ _
Wm. Salomon & Co., New York $13,332 00 102.02
Seasongood & Mayer, Cincinnati_ _
Field, iticharcis & Co., Cincinnati___
Second Ward Say. Bank, Milwaukee  12,518 00 101.90
Illinois Trust & Say. Bank, Chicago__
E. H. Rollins & Sons, Chicago  12,144 00 101.84
First Trust & Savings Bank, Chicago.)
Win. A. Read & Co., New York  10,956 00 101.66
Wisconsin Trust Co.. Milwaukee 
Estabrook & Co., Chicago  10,230 00 101.55
Kissel, Kinnicutt & Co., Chicago 10,100 00 101.53
Rhoades & Co., New York City  
Remick, Hodges & Co.. New York City  9.53000 101.444
Harris Trust & Savings Bank, Chicago  9.115 00 101.381
A. B. Leach & Co.. Chicago  8,646 00 101.31
Curtis & Sanger, Chicago  8.494 20 101.287
Merrill, Oldham & Co., Boston  7,715 40 101.169
N. W. Halsey & Co., Chicago  6.930 00 101.05
National City Bank, New York City_}

For $33,000, Due Jan. 1 1916.
Bernhard, Scholle & Co., New York  $6 51 100.1973

MINNEAPOLIS, Minn.-BOND OFFERING.-Proposals will be re-

ceived until 2:45 p. in. April 8 by the Committee on Ways and Means of

the City Council, at the office of Dan C. Brown, City Comptroller, for the

following bonds:
$100,000 4% grade-school bonds. Date April 1 1915. Int. semi-annually.

Due at a time not less than five years or more than thirty

years from date of issue. No bids will be entertained for this

issue for a sum less than 95% of the par value of said bonds

and accrued interest to date of delivery.

219.281 70 /special street-improvement bonds at not exceeding 5% int.

There are thirty-one separate issues of these bonds, nine of

which will be dated Oct. 1 1914, each issue to become due and

payable substantially one-twentieth yearly on Oct 1 from 1915

to 1934, inclusive, and twenty-two of which will de dated

April 1 1915. each issue to become due and payable substan-

tially one-twentieth yearly on April 1 from 1916 to 1935,

Inclusive. No bids will be entertained for these bonds for a

sum less than par value of same and accrued interest to date

of delivery. Interest annually or semi-annually.

Certified check for 2% of bonds bid for, payable to C. A. Bloomquist,

City Treasurer, required.
The official notice of this pond offering will be found among the advertise-

ments elsewhere in this Department.

MODALE SCHOOL DISTRICT (P. 0. Modale), Harrison County,
Iowa.-BOND ELECTION.-A vote will be taken on Mar. 29, it is stated,
on the question of issuing $25,000 building bonds.

MOREHOUSE PARISH SCHOOL DISTRICT NO. 8 (P. 0. Doss),
La.-DESCRIPTION OF BONDS.-The $15,000 5% school-building and
equipping bonds awarded on Feb. 23 to Powell, Garard & Co. of Chicago
at 95.25 (V. 100. p. 921), are in the denom. of $500 each and dated Feb. 1
1915. Int. F. & A. Due Feb. 1 1925.
MOUNT AUBURN SCHOOL DISTRICT (P. 0. Dallas), Dallas

County, Tex.-BOND ELECTION.-A vote will be taken on March 27.
it is stated, on the question of issuing $18,500 building bonds.

MT. MORRIS, Livingston County, N. Y.-BOND OFFERING.-Bids

will be received by Geo. Bailey, VII. Clerk, it is stated, until 8 p. m. Apr. 7.
for $53,000 coup. (with priv. of registration) 16-year (aver.) sewer bonds.
Bids will be received for 4.60% and 4.75%. Cert. check for 170 required.
These bonds were offered without success as 4)is on Mar. 17 (V. 100, p.
1020).
MOUNT VERNON (City), Westchester County, N. Y.-BOND SALE.

-On March 22 the $15.000 4% % 6-year (aver.) reg. school bonds (V. 100,

p. 1020) were awarded to Bernhard Scholia & Co. of N. Y. at 101.04 and
int.-a basis of about 4.30%. Other bids were:
Mt. Vernon Trust Co., Honablower & Weeks,
Mt. Vernon *15.10000 New York 815.053 75

H. A. Kohler & Co., N. Y. 15,087 00 Rhoades & Co.. N. 15.046 50
Clarke, Dodge& Co.,N.Y. 15.085 00 J. R. Magoffin. N. Y._ - 15,037 00
Harris, Forbes & Co.,N.Y. 15,063 45 Geo.B.Gibbons&Co.,N.Y. 15.015 15

MULTNOMAH COUNTY (P. 0 Portland), Ore.-BOND ELEC-
ION.-An election will be held April 14 to vote on the proposition to issue
$1,250,000 5% road-construction bonds. Due one-tenth yearly beginning
five years from date.
MUNCIE, Delaware County, Ind.-BOND SALE.-We learn

that on March 24 the $20,000 4% % 14%-year (aver.) coup refunding
bonds (V. 100, p. 1020) were awarded to the Merchants' Na't. Bank a
Muncie at 101.225 and int.
MUSCATINE-LOUISA DRAINAGE DISTRICT NO. 13, Muscatine

and Louisa Counties, Iowa.-BOiVD SALE.-On March 23 approxi-
mately *69,000 Muscatine County and approximately $160,000 Louisa
County semi-annual drainage bonds were awarded to Wm. R. Compton

Co. of St. Louis. The offer of this company was par and accrued interest,
and a premium of $4,160. which premium, however, was based upon the

entire issue of $278,100, as advertised. See V. 100. p. 922. These bonds

are to bear date of April 1 1915 and interest at 6%. Due 1-16 earn six

months beginning April 1 1918.

NASHUA, Hillsboro County, N. H.-NOTE OFFERING.-Reports

state that bids will be considered until 10 a. m. Mar. 30 by the City Treas.

for $50,000 4% % notes maturing Apr. 2 1916.

NASHVILLE, Tenn.-BOND OFFERING.-Proposals will be received

until 10 a. m. April 13 by J. W. Dashiell, Sec. Bd. of Commrs., f
or $430.000

5% street-impt. bonds. Denom. $1,000. Date Apr. 1 1915. Int. A. & 0.

at City Treas. office or Irving Nat. Bank, N. Y. C. Due on Apr. 
1 as fol-

lows: $46,000 yearly from 1916 to 1920 incl.: $13.000 year
ly from 1921 to

1930 incl., and $14.000 yearly from 1931 to 1935 incl. Cert. check on a

Tennessee national bank or trust company for $8,600 required. 
Bonds reg-

isterable as to principal in N. Y. City. These bonds will be certified as to

genuineness by the U. S. Mtge. & Tr. Co. and their legality ap
proved by

Caldwell, Masslich & Reed of N. Y. C., whose favorable 
opinion will be

furnished to purchaser without charge. Bids must be made on forms fur-

nished by above Sec. Board of Commrs., or trust company. 
Bonds will be

delivered on April 22 in Nashville, or at the offices of the said trus
t company

in New York, at purchaser's option.

The official notice of this bond offering will be found 
among the advertise-

ments elsewhere in this Department.

NAVAJO COUNTY SCHOOL DISTRICT NO. 2, Ariz.
-DESCRIP-

TION OF BONDS.-The $10,000 building bonds awar
ded on March 1 to the

International Trust Co. of Denver (V. 100. p. 922) bear 
interest at the rate

of 6% and are in the denom. of $1,000. Date April 5 1915. flt. A. & 0.

Due serially from 1917 to 1935.

NEVADA, Story County, Iowa.-BOND ELECTION.
-The election

to vote on the question of issuing the $15,000 
water-works-ext. bonds (V.

100. p. 70) will be held March 29.

NEVIS, Hubbard County, Minn.-BONDS VOTED.
-The proposition

to issue $4,000 funding, fire-apparatus and road bond
s carried, it is stated,

at an election held March 9. The vote was 49 to 10.

NEW ALBANY, Floyd County, Ind.-BOND OFFER
ING.-Additinoal

information is at hand relative to the offering on May 1 
of the $200,000 4%

tax-free refunding bonds (V. 100. p. 834). Bids for these bonds will be

received until 12 m. on that day by Albert C. Taylor, City Cle
rk. Denom.

wo, $500 and $1,000. Int. J. & J. Due 810,000 yearly on July 1 from

1916 to 1935. inclusive. Certified check for 1% of bid required.

NEWARK, N. J.-TEMPORARY LOAN.-On March 24 a loan of
$200,000 maturing in 6 months was negotiated with Bernhard Scholle &
Co. of N. Y. as follows: $100,000 at 2.84% plus $3 premium and *100.000
at 2.73% plus $2 prem.

NEWARK, Licking County, Ohio.-BIDS.-The following bids were
received on March 12 for the $6,042 62 55' 9-year coupon street-improve-
ment bonds offered on that day (V. 100, p. 834):
Field, Richards & Co., Cin.$6,188 02 Park Nat. Bk.. Newark__ _$6,091 12
Tillotson & Wolc. Co., Cloy. 6,173 74 Brighton-Germ. Bk., Cin- 6,077 87

Ohio Nat. Bk.,Columbus_ 6,122 87 Indianapolis 
6,147 Breed. Elliott & Harrison,Otis & Co., Cleve 

Spitzer. Rorick& Co.. Tol_ 6.106 62 
6.045 64

NEW BRITAIN, Hartford County, Conn.-BOND SALE.-On
March 26 Clarke, Dodge & Co. of New York were awarded, reports state,
the following two issues of coupon bonds, aggregating $260,000, for $261,-
974 77-equal to 100.759:
$170,000 % school bonds. Due $10,000 yearly on Aug. 1 from 1927

to 1943, inclusive.
90,b00 4% sewer bonds. Due Feb. 1 1940. These bonds are tax-free

In Connecticut.
Denom. $1,000. Date Feb. 1 1915. Int. F. & A. at New Britain

National Bank, New Britain. The U. S. Mtge. & Trust Co. will certify as
to the genuineness of the signatures of the city officials and the seal im-
pressed thereon, and their validity will be approved by Hawkins, Delafield
& Longfellow of New York City, and a duplicate original of their opinion
will be furnished purchaser. Total bonded debt (including these issues),
$3,594,000. No floating debt. Assessed value 1914, *44.474,007.

NEWBURGH, Orange County, N. Y.-BOND SALE.-On March 25
the $28,000 % 10-year registered William St. improvement bonds
(V. 100, p. 1020) were awarded to Rhoades & Co. of New York at 101.63
and interest-a basis of about 4.29%. Other bidders were:
Jas. R. Magoffin, N.Y 101.56 Harris, Forbes & Co., N. Y...100.581
I. W. Shen1 Co., Poughk'sie101.27 Geo. B. Gibbons & Co.,N.Y-100.28
Hornblower & Weeks, N. Y-101.025 Newburgh Say. Bank, New-
H. A. Kehler & Co.. Y _100.75 I burgh 100.00

NEWHALL SCHOOL DISTRICT (P. 0. Newhall), Renton County,
Iowa.-BOND ELECTION.-Reports state that an election will be neld
March 27 to vote on the question of issuing $16,000 bldg. bonds.

NEWINGTON, Hartford County, Conn.-BOND OFFERING.-
Bids will be received until 12 in. April 1 by Richard H. Erwin, First Select-

man (care of Union Tr. Co., Hartford), for 184,000 434 % coupon funding

bonds. Denom. $1,000. Date April 1 1915. Int. J. & J. at Phoenix
Nat. Bank, Hartford. Due $2,000 yearly on Jan. 1 from 1917 to 1958
ncl. These bonds will be certified as to genuineness by the Union Tr. Co.
of Hartford, and their legality approved by Gross, Hyde & Shipman of
Hartford, a copy of whose opinion will be furnished purchaser. No bids
will be considered for less than par and interest.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

NEW MADRID COUNTY (P. 0. New Madrid), Mo.-BOND SALE.-
On March 16 547,500 5% 11-year (aver.) coupon court-house and jail-
building bonds were awarded jointly to Little & Hays Investment Co. and
Kauffman, Smith, Emert & Co. of St. Louis at 103.84-a basis of about
4.553%. Denom. $500. Date March 2 1914. Int. M. & S. at the
County Treasurer's office, or collectible through the above firms without
charge. Due $2,500 yearly from 1916 to 1934 incl. Total bonded debt,
this issue, $47,500. Assessed valuation 1914, 39,148,786: est. actual value,
$25,000,000. This issue has been passed upon and its legality directly
approved by the Supreme Court of Missouri. The legality has also been
approved by Chas. B. Wood of Wood & Oakley of Chicago.

NEW ORLEANS, La.-BONDS PROPOSED.-Local papers sta-7--e that
an ordinance was introduced at the Countil meeting on March 16 to
authorize the issuance of $100,000 Audubon Park improvement bonds.

NEWPORT, R. I.-TEMPORARY LOAN.-On March 25 the loan of
$50,000, maturing Sept. 3 1915 (V. 100, p. 1020) was awarded to Bond &
Goodwin of Boston at 3.12%, it is stated.

NORTH LEWISBURG VILLAGE SCHOOL DISTRICT (P.O. North
Lewisburg) Champaign County Ohio.-BONDS VOTED.-The propo-
sition to issue the $25,000 building bonds (V. 100, D. 922) carried, It is
stated, at, the election held March 17 by a vote of 181 to 86. 

OGDEN, Utah.-BOND ELECTION.-The election to vote on the
question of issuing the $75.000 434% pipe-line-construction bonds (V. 100.
p. 754) will be held, reports state, on March 27. Denom. $1,000. Due
325,000 in 5.6 and 7 years.

ONEONTA, Otsego County N. Y.-BOND SALE.-On March 25
H. A. Kehler & Co. of N. Y. were awarded at public auction $8,954 40
% registered sewer bonds for $8,970 15 (100.176) and hat. Denom. (1)

$954 40. (16) $500. Date Feb. 16 1915. Int. F. & A. at office of City
Chamberlain. Due $954 40 Feb. 16 1916 and $1,000 yearly thereafter
Until 1924, inclusive.

ORANGE COVE SCHOOL DISTRICT, Fresno County, Calif.-
BOND OFFERING.-Proposals will be received until 2 p. in. April 6 by
D. M. Barnwell, Clerk Bd. of Co. Supers. (P. 0. Fresno), for the $9,000
6% building and equipment bonds voted Jan. 28 (V. 100. p. 659). Denom.
$500. Due $1,000 yearly March 2 from 1920 to 1928. incl. Cert. check
for 10% of bid, payable to the Chairman of the Board of Supers., required.

ORANGE TOWNSHIP RURAL SCHOOL DISTRICT, Delaware
County, Ohio.-BOND OFFERING.-Bids will be received until 12 m.
April 12 by C. E. Boyd, Clerk of Board of Education (P. 0. Westerville)
It. R. No. 3), for the *30.0005% school bonds recently voted (V. 100, n•
922). Denom. $500. Date April 12 1915. Int. M. & S. at Delaware
Savings Bank. Delaware. Due $1,000 each six months from March 1 1916
to Sept. 1 1930 incl. Certified check on a Delaware County bank (or cash)
for $500, payable to above Clerk, required.

ORTONVILLE SCHOOL DISTRICT (P. 0. Ortonville), Bigstone
County, Minn.-BONDS VOTED.-The question of issuing $65,000
building bonds carried, reports state, at an election held March 9.

OSTRANDER VILLAGE SCHOOL DISTRICT (P. 0. Ostrander),
Delaware County, 01110.-BOND OFFERING.-Bids will be received
until 12 in. April 1 by Odell Liggett, Clerk of Board of Education, for 812.-
000 534% coup. bldg. bonds. Denom. $500. Date "day of sale." Int.
A. & 0. at Ostrander Banking Co., Ostrander. Due $500 each six months
from April 1 1916 to Oct. 1 1927 incl. Certified check for at least 5% of
bonds bid for, payable to Board of Education, required. Purchaser to
pay accrued interest.
OSWEGO, Oswego County, N. Y.-BOND ELECTION.-An election

will be held March 30, it is stated, to vote on the question of issuing $23,000
bridge bonds.
OWEN COUNTY (P. 0. Spencer), Ind.-BOND OFFERING.-Fur-

ther details are at hand relative to the offering on March 29 of the $3,814
434% John W. Williams et al. highway-improvement bonds in Jefferson
Twp. (V. 100. p. 1020). Bids for these bonds will be received until 2 p.
on that day by Harry B. Williams, County Treasurer. Denom. $190 70.
Date March 2 1915. Int. M. & N. Due $19070 each six months from
May 15 1916 to Nov. 15 1925 incl.
PAINESVILLE TOWNSHIP SCHOOL DISTRICT (P. 0. Paines-

ville), Lake County, Ohio.-BOND OFFERING.-Proposals will be
received until 7 p. m. April 8 by C. T. Mehaffey, Clerk of Board of Educa-
tion, for $4.000 5% school bonds. Denein. $500. Date "day of sale."
Int. A. & 0. at Painesville Nat. Bank, Painesville. Due $500 yearly on
Oct. 1 from 1917 to 1924 incl. Certified check for 5% of bonds bid for,
payable to Board of Education, required.
PAYETTE HEIGHTS IRRIGATION DISTRICT (P. 0. Payette),

Canyon County, Idaho.-BOND SALE-Reports state that an issue
of $53,000 7% irrigation bonds has been sold to Philadelphia parties at par.

PEORIA HEIGHTS, Peoria County, Ills.-BOND SALE.-On
March 15 the $10,000 6% 534-year (aver.) coup. water-works bonds
series "A" (V. 100, p. 923) were awarded to the Lianchett Bond Co. of
Chicago at 102.05 and furnishing of blank bonds.

PERRY COUNTY (P. 0. New Lexington), Ohio.-BOND SALE.-
On March 15 the $24.000 5% 734-year (aver.) funding bonds (Y. 100. p.
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754) were awarded to the Ohio Nat. Bank of Columbus at 101.903 andint.-a basis of about 4.695%. Other bids were:E. H. Rollins & Sons, Chi_$24,396 00 Seasongood & Mayer, Cin.$24,365 00Hayden,Miller&Co.,Clev. 24,288 00 Well, Roth & Co., Cinc-- 24,328 80Prov. S. B. & Tr. Co.,Cin. 24.333 60 Tillotson & Wolcott Co.,BrightonGerm.Bk.Co.,Cin. 24,306 00 Cleveland  24,257 00PERU TOWNSHIP (P. 0. Monroeville), Huron County, Ohio.-BID REJECTED.-A bid of $20,021 less $150 for expenses submitted byHoehler, Cummings & Prudden of Toledo was the only offer received onMarch 20 for the $20,000 507 road bonds offered on that day (V. 100, It•923). This bid was rejected.
PETERSBURG, Dinwiddie County, Va.-BOND SALE.-The $100,-000 colored-public-school and $80,000 street-roadway 4ji % 40-year goldcoupon or reg. bonds offered on Feb. 23 (V. 100, p. 574) have been sold.Reports state that the street bonds were sold at par and interest.PIKE COUNTY (P. 0. Waverly), Ohio.-BOND OFFERING .r-Thiscounty will offer for sale on April 5 an issue of $12,000 refunding bonds.PINELLAS COUNTY SPECIAL SCHOOL TAX DISTRICT (P. 0.Clearwater), Fla.-BOND OFFERING.-Proposals will be received until10 a. m. April 6 by Dixie M. Hollins, Supt. of Public Instruction, for$25.000 6% 25-year Tarpon Springs District No. 1 bonds. Auth. Chapter6543 and validated under Chapter 6237. Florida Laws: also vote of 69 to12 at an election held Feb. 20. Denom. $1.000. Date May 1 1915.Interest semi-annually in New York City or Clearwater. Certified checkon a national bank for 2% required. The district has no debt. Assessedvalue of district. $809,590; actual value, between 4 and 5 millions.PITTSFIELD, Berkshire County, Mass.-TEMPORARY LOAN.-On March 23 this city awarded a temporary loan of $150,000, in anticipationof taxes. maturing Oct. 281915, to N. W. Harris& Co. of Boston at 3.09%discount.
The other bidders were:

Discount.Blake Bros. & Co.,
3.14% plus $1 50F. S. Moseley & Co.,
3.23%  CurtisAll bidders are of Boston.

Discount.Bond & Goodwin 3.24Estabrook & Co 3.30R. L. Day & Co 3.31& Sanger 3.47
PLEASANT SCHOOL TOWNSHIP (P. 0. Laketon), Wabash Coun-ty, Ind.-BOND OFFERING.-Bids will be considered until 2 p. m. April 2by Geo. F. Ogden, Twp. Trustee, it is stated, for $19,200 4% % schoolbonds.
PLEASANT TOWNSHIP RURAL SCHOOL DISTRICT, MarionCounty, Ohio.-BOND SALE.-On March 22 the $30,000 5% 58%-year(aver.) coup. school bonds (V. 100, p. 923) were awarded, reports state,to Hoehler, Cummings & Prudden of Toledo at 100.13-a basis of about4.97%.
PLOVER INDEPENDENT SCHOOL DISTRICT (P. 0. Plover),Pocahontas County, Iowa.-BONDS VOTED.-At a recent election theissuance of $15.000 building bonds received a favorable vote, according toreports.
POLE COUNTY SCHOOL DISTRICT NO. 44 (P. 0. Fertile), glum-BONDS TO BE OFFERED IN SUMMER.-This district will offer forsale about July 1 an issue of $32,000 6% 15-year building and equippingbonds voted March 6. Denom. $1,500. Date July 11915. Int. J. & J.at the First State Bank, Fertile. Bonded debt $21,500. No floating debt.Assessed valuation, $226,000. Norman Hanson, Treas. Board of Ed.PORTAGE COUNTY (P. 0. Ravenna), Ohio.-BOND OFFERING.-Bids will be received until 1 p. m. April 5 by W. A. Goss, County Auditor,for the following 5% bonds:

$14,000 Ravenna-Parlcman road-Improvement bonds. Due $4,500 Oct. 11916. $500 Oct. 1 1917, 1918 and 1919. and $1,000 each six monthsfrom April 1 1920 to April 1 1923, inclusive.5,000 tuberculosis-hospital bonds. Due $500 each six months from. April 1 1916 to Oct. 1 1920, inclusive.Denom. $500. Date April 5 1915. Int. A. & 0. Certified check for$200 (on $5,000 issue) and $500 (on $14,000 issue), payable to CountyAuditor, required. Purchaser to pay accrued int.
PORT CHESTER, Westchester County, N. Y.-BOND OFFERING.-Bids will be received until 8 p. m. April 2 by Roy L. Burns, Village Clerk,for the following 4% % reg. gold bonds:$120.000 sewage-disposal bonds. Due $3.000 yearly on April 1 from1916 to 1955 incl.32,000 Palmer Place extension bonds. Due $1.000 yearly on April 1from 1916 to 1947 incl.Denom. $1,000. Date April 1 1915. Int. A. & 0. at First Nat. Bankof Port Chester. Certified check on an incorporated bank or trust com-pany for 2% of bonds bid for, payable to Village Treasurer, required. Pur-chaser to pay accrued interest. The U. S. Mtge. & Trust Co. will certifyas to the genuineness of the signatures of the Village officials and the sealImpressed thereon and their legality will be approved by Hawkins, Delafield& Longfellow of N. Y., whose opinion will be furnished purchaser.PORT CLINTON, Ottawa County, Ohio.-BOND OFFERING.-Proposals will be received until 12 m. April 12 by Wm. H. Williansen,VII. Clerk, for $10,000 5% % 1-10 year water-works bonds. Denom. $1,000.Date April 1 1915. Int. ann. Cert. check for $300, payable to Vii. Clerk,required. Bonds to be delivered and paid for within 10 days from time ofaward. Purchaser to pay accrued interest. These bonds were authorizedon Feb. 8. (V. 100, p. 754.)
PORTER COUNTY (P. 0. Valparaiso), Ind.-BOND OFFERING.-Proposals will be received until 10 a. m. April 2 by B. H. Urbahns, CountyTreasurer. for $3,000 Pleasant Tyro. and $2,500 Boone Twp. 434 % JohnAylesworth road-Improvement bonds. Denom. $150 and $125 respectively.Date March 6 1915. Int. M. & N. Due one bond of each issue each sixmonths from May 15 1916 to Nov. 15 1925 incl.
POSEY COUNTY (P. 0. Mt. Vernon), Ind.-BOND OFFERING.-Bids will be received until 2 p.m. March 30 by A. A. Schenk, Co. Treas.,for the following 4Y.', % highway-improvement bonds:$16.500 E. E. Rummer et al road bonds in Marrs Twp. Denom. $825.7,600 Elsberrv Almon et at road bonds in Robb Twp. Denom. $380.7.500 C. P. Wolfe et al road bonds in Harmony Twp. Denom. $375.Date April 15 1915. Int. M. & N. Due one bond of each issue each sixmonths from May 15 1916 to Nov. 15 1925 incl.
POWELL, Park County, Wyo.-BOND OFFERING.-Additional de-tails are at hand relative to the offering on April 5 of the $61,500 6% 15-30-year (opt.) coupon water-works-system bonds (V. 100. p. 923). Proposalsfor these bonds will be received until 7 p. m. on that day by W. A. Deming,Town Clerk. Auth. Chap. 129, Comp. Stat. of Wyo. Date May 1 1915.Int. May & Nov., payable at place to suit purchaser. These bonds aretax-exempt. Certified check for 5% of bid, payable to the Town Treasurer,required. The town has no indebtedness. Assess. val. 1914, $247,000.PREBLE COUNTY (P. 0. Easton), Ohio.-BOND OFFERING.-Pro-posals will be received until 12 m. Apr. 10 by G. W. Rehfuss. County Aud..for $30,000 5% bridge-constr. bonds. Denom. $1,000. Date Apr. 101915. Int. A. & 0. at County Treas. Due 81,000 each six months fromApr. 10 1916 to Oct. 10 1930 incl. Cert. check for $500. payable to JamesSharkey, County Treas., required. Purchaser to pay accrued int. Bidsmust be unconditional. Delivery of bonds to be at County Treasury fromApr. 10 to Apr. 15.
PRICE, carbon County, Utah.-BOND OFFERING.-Proposals willbe received until 8 p. m. April 1 by L. A. Lauber, City Recorder, for the$10,000 6% 10-20-year (opt.) coupon additional-water-stock-purchasebonds voted March 6 (V. 100. p. 923). Auth. Title 13. Chap. 24, CompiledLaws of Utah, 1907, as amended 1911, page 6. Denom. $1,000. DateApril 15 1915. Int. A. & 0. at place designated by purchaser. Bondeddebt, including this issue, $47,000. Assessed val. 1914, 8761.793. Officialcircular states that the city has never defaulted in principal and interestpayments and the legality of former bond issues has never been contested.Bidders at a great distance will be privileged to make proposals by tele-gram. Bids may include the furnishing of related bonds and final legalpapers, at option of bidder. A deposit of 5% of issue required.PRINCETON, Bureau County, Ills.-BOND SALE.-On March 15the $16,000 5% 5 -year (aver.) water-works-improvement bonds (V. 100.p. 923) were awarded to N. W. 'Halsey & Co. of Chicago at 102.10 and int.-a basis of about 4.561%. Other bidders were:Ames, Emrich & Co., Chi.$16,325 00 Geo.M.Bechtel&Co.,Dav.$16,143 00

PUTNAM COUNTY (P. 0. Ottawa), Ohio.-BOND OFFERING.-Proposals will be received until 12 m. March 30 by John E. Roose, CountyAuditor, for the following 5% road-improvement bonds:85.700 Wm. Nash joint county road bonds. Denom. (1) $200, (1) 5500.(5) $1,000. Due $200 April 1 1919. $500 April 1 1920 and $1,000yearly on April 1 from 1921 to 1925 incl.1.900 Devore joint county road bonds. Denom. (1) 9100. (6) 5300. Due$100 April 1 1918 and $300 yearly on April 1 from 1919 to 1924 incl.8,300 Dukesjotnt county road bonds. Denom. (1) 5800, (5)81.500. Due$800 April 1 1917 and $1,500 yearly on April 1 from 1918 to 1922 incl.Date April 15 1915. Int. A. & 0. at office of County Treasurer. Certi-fied check, cash or certificate of deposit on an Ottawa bank for $200 re-quired. Successful bidder to furnish blank bonds.
RAPID CITY SCHOOL DISTRICT (P. 0. Rapid City), PenningtonCounty, So. flak.-BOND SALE.-Reports state that the $75,000 high-school-building bonds recently voted have been disposed of.RAPIDES PARISH (P. 0. Alexandria), La.-BOND OFFERING.-Further details are at hand relative to the offering on March 29 of the$100,000 5% tax-free Road District No. 2 road-construction bonds (V. 100.p. 1021). Proposals for these bonds will be received until 12 m. on thatday by C. E. Robinson, President of the Police Jury. Denom. $1,000Date April 1 1915. Int. Feb. & Aug. at the office of the Parish Treasurer,or at the Chase Nat. Bank of N. Y., or, at the option of the holders. Dueon Feb. 1 as follows: $7,000 1916 and 1917: $9.000 1918. 1919 and 1920:811.000 1921 and 1922: $12.000 1923 and 1924 and 813.000 1925. Certi-fied check for 81.000, payable to the President of the Police Jury, required.The district has no bonded debt. Assessed value of property in district,1914. $44.250,000: estimated actual value, 1915. $20,000,000. Officialcircular states that there is no controversy or litigation pending or threat-ened affecting the corporate existence of the district or the boundariesthereof, or the title of the present officials to their respective offices, or thevalidity of these bonds. Any bidder may couple with his bid the conditionthat the proceeds of the sale of said bonds may be deposited in some desig-nated bank to act as fiscal agent of the Road District No. 2, and the saidfiscal agent, if selected, is to pay no interest for the deposit of the proceedsof sale of said bonds as a part of the consideration of the purchase thereof,the Police Jury of Rapides Parish, being the governing authority of saiddistrict, however, is to have the right to select such fiscal agent as in itsdiscretion it deems best and consistent with the safety of said funds, and torequire the security hereinbefore named.
RED BANK Monmouth County, N. J.-BOND SALE.-On March 15the $23,500 4A 'Yo 1234-year (aver.) refunding bonds (V. 100. p. 834) wereawarded to the Second Nat. Bank of Red Bank at 101.25 and int.-a basisof about 4.25%. Denom. $500. Date Feb. 1 1915. Int. F. & A. Due$500 Feb. 1 1918 and $1,000 yearly on April 1 from 1917 to 1939 incl.ROCHESTER, N. Y.-NOTE SALE.-On March 24 the $33,200 park-improvement notes (V. 100, p. 1021) were awarded to H. Lee Anstey ofNew York City on his bid, interest 3.18%. Other bidders were:

Int. Premium.Luther Robbins, Rochester  3.20 11 50A. G. Moore, Rochester  3.20 1 00Farmers' Loan & Trust Co.. New York  3.25Goldman, Sachs & Co.. New York  3.30 5 00Bond & Goodwin, New York  3.375 9 75Salomon Bros. & Hutzler, New York  3.375Bernhard. Scholle & Co.. New York  3.49 ---ROCHESTER SCHOOL DISTRICT (P. 0. Rochester), OlmstedCounty, Minn.-BOND ELECTION PROPOSED.-An election will becalled, it is stated, to submit to the voters the question of issuing $87.500buildtng bonds.
ROCKFORD, Mercer County, Ohio.-BOND SALE.-On March 22the $7,500 507 854-year (aver.) street-tract. (village's portion) bonds(V. 100. p. 755) were awarded to the Farmers' & Savings Bank Co. ofRockford at par and int. There were no other bidders.
ROME, Floyd County, Ga.-BOND OFFERING.-Proposals will bereceived until 12 m. March 29 by J. D. Hanks, Mayor, for the $75,000 407municipal building bonds voted Feb. 11 (V. 100, p. 660). Date April 11915. Int. A. & O. Due $5.000 yearly April 1 from 1925 to 1939, inclus-ive. Certified check for $500 required.
SADLER INDEPENDENT SCHOOL DISTRICT (P. 0. Sadler),Gra /son County, Tex.-BOND SALE.-Reports state that this districthus sold an issue of $10,000 building bonds.
ST. HENRY, Mercer County, Ohio.-BOND OFFERING.-Proposalswill be received until April 7 by S. J. Samberg. Village Clerk, for $4,000607 electric-light-installation bonds. Auth. Sec. 3939, Gen. Code. Denom.$500. Date May 1 1915. Int. M. & N. Due $500 each six monthsfrom March 1 1917 to Sept. 1 1920 incl. A cash deposit of $200 required.Purchaser to pay accrued interest.
ST. PAUL, Minn.-BOND SALE.-On March 22 the $280,000 434%10-year water-works refund., $200,000 % 30-yr. Robert St. bridgerefund. and $197,000 % 20-yr. sewer refund. coupon bonds (V. 100,p. 923) were awarded to A. B. Leach & Co. of Chicago at 101.80 and int.Other bids were;

R. L. Day & Co., Boston_ _101.34 Geo. B. Gibbons & Co., N. Y.100.352Wells & Dickey Co., Min'p'lis_101.31 Curtis & Sanger, Boston_ _100.286Estabrook & Co., Chicago101.27 Kissel, Kinnicut & Co.,White,Grubbs&Co., St.Pau1101.02& Chicago  100.171Wm. Salomon & Co.. N. Y-1100.29 
SANDUSKY, Sanilac County, Mich.-LOAN ELECTION.-An elec-tion will be held April 5, to vote on a 5% 7-year electric-light loan of $4,500.SANDUSKY, Erie County, Ohio.-BIDS.-The following bids werereceived on March 13 for the $75,000 sewer (assess.) and $1.800 street-impt.% bonds offered on that day (V. 100, p. 660):Spitzer. Rorick Sr Co., Toledo-Par and int., less $500. for $75,000 issue,Commercial Nat. Bank of Sandusky-Par and int. for the $1,800 issue.
SAUSALITO, Mann County, Cal.-BOND OFFERING.-Proposalswill be received until 8 p. m. March 29 by W. Z. Tiffany. City Clerk, it isstated, for $20,000 507 improvement bonds. Interest semi-annual. Certi-fied check for 2% required.
SCRANTON INDEPENDENT SCHOOL DISTRICT (P. 0. Scran-ton), Greene County, Iowa.-PRICE PAID FOR BONDS.-The pricespaid for the $36,000 5% 10-year building bonds recently awarded to Geo.M. Bechtel & Co. of Davenport (V. 100 p. 923) was par. Denom. $1,000.Date April 1 1914. Interest May 1 and Nov. 1.
SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND SALE.-OnMar. 18 the two issues of 434% highway-impt. bonds aggregating $14,220(V. 100, p. 924) were awarded to the Fletcher-American Nat. Bank ofIndianapolis at par and int. There were no other bidders.
SHERIDAN COUNTY SCHOOL DISTRICT NO. SO (P. 0. Plenty-wood), Mont.-BOND OFFERING.-Proposals will be received until 4p. m. April 15 by Henry 0. Raaen, Dist. Clerk. for $4.000 6% coup. tax-free bldg. bonds voted Dec. 22. Denom. $1,000. Date Apr. 1 1915.Int. ann. Apr. 1 at County Treas. office. Due Apr. 1 1935, opt. on or afterApr. 1 1925. Cert. check for $500, payable to Dist. Clerk, required.
SHERMAN TOWNSHIP (P. 0. Bellevue), Huron County, Ohio.-BOND SALE.-On Mar. 16 the $10,000 of an issue of 525,000 5% 11-year(aver.) coup. road-impt. bonds (V. 100, p. 924) were awarded to the FirstNat. Bank of Bellevue at 101.035 and int.-a basis of about 4.875%. Otherbidders were:

Wright Banking Co., Bellevue 
8Hoehler. Cummings & Prudden, Toledo  

1100:040102

SIOUX FALLS INDEPENDENT SCHOOL DISTRICT (P. 0. SiouxFalls), Minnehaha County, So. Dak.-BOND SALE.-On March 16the $175,000 5% 20-year site-purchase and building bonds (V. 100, p. 924)were awarded at public auction to R. M. Grant & Co. of Chicago, it isstated, for $183,940 (105.108)-a basis of about 4.607%.SMITHFIELD, Johnson County, No. Caro.-BOND OFFERING.-Proposals will be received until 12 m. April 10 by Jas. A. Wellons, Mayor.for $12,000 6% 5-30-year (opt.) coupon refunding bonds. Denom. $500.Interest semi-annually at place designated by purchaser. Certified checkfor $250 required. Purchaser to furnish blank bonds at own expense. Asimilar issue of bonds was previously offered on Jan. 5 (V. 99. p. 1852)•SOMERVILLE, Middlesex County, Mass.-BOND SALE.-On Mar.24 the $102.000 4% coup. tax-free public-building bonds (V. 100. p. 1021)were awarded to Blodgett & Co. of Boston at 100.288. Other bidders were:Merrill, Oldham & Co., Bost_100.279111. L. Day & Co.,Boston___-100.159

Bolger, Messer & Willa- A. B. Leach & Co., Chic.. 16,127 00man, Chicago  16,281 60 Hanchett Bond Co.. Chic- 16,047 00Continental & Comm. Tr. H. T. Holtz & Co., Chic_ 16.012 00& Say. Bk., Chicago_ 16,17500 Citizens' National Bank,C. H. Coffin, Chicago  16.15000 Princeton 16,00090
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Estabrook & Co.. Boston___100.27 I Blake Bros. & Co., Boston100.08

Curtis & Sanger, Boston......100.233 N. W. Harris & Co., Boston_1
00.067

SPENCERVILLE, Allen County, Ohio.—BOND OFFERIN
G.—Pro-

posals will be received until 12 in. April 15 by John W. Berry, Vi
llage Clerk,

for $10.000 555% electric-light-plant-improvement bonds. 
Auth. Sec.

3939, Gen. Code. Denom. $500. Date Aug. 1 1914. Int. F. & A. Due

$500 each six months from April 1 1916 to Oct. 1 1925, inclu
sive. Certified

check for 5% of bonds bid for, payable to Village Treas
urer, required.

Bonds to be delivered and paid for within 10 days from time
 of award.

Purchaser to pay accrued interest. These bonds were offered without

success on Oct. 1 1914. (V. 99. p. 1928).

SPRINGFIELD CITY SCHOOL DISTRICT (P. 0. S
pringfield),

Clark County, Ohio.—BOND OFFERING.—Bids will be
 received until

2 p. m. April 15 by Wm. H. Holmes, Clerk of Board of 
Education, for

$90,000 5% school bonds. Auth. Sec. 7629. (len. Code. Denom. $1,000.

Date April 15 1915. I 
Emt. A. & 0. at office of Treasurer of Board of du-

cation. Due yearly on April 15 as follows: $10,000 1916
 to 1919 incl..

and in 1923, 1924 and 1926. and 55,000 in 1921) to 1922 incl
 and in 1927.

SPRINGVILLE, Erie County, N. Y.—BOND OFFERING
 .—Blds will

be received until 8 p. in. April 12 by P. J. Cady, Vil
lage Clerk, for the

following 5% water-improvement bonds:
85,000 bonds. Denom. $1,000. Due $1,000 yearly on 

April 1 from 1920

to 1924, inclusive.
2,000 bonds. Denom. $400. Due $400 yearly on Apr

il 1 from 1920 to

1924. inclusive.
Date April 1 1915. Int. A. & 0. at Citizens' Nat. Bank, Springville.

Certified check for 2%, payable to "Village of Springvi
lle," required.

STONE HARBOR, Cape May County, N. J.—BOND
S PROPOSED.—

According to reports, this borough is contemplating the i
ssuance of $160,000

bulkhead-construction bonds.

SUFFOLK COUNTY (P. 0. Riverhead), N. Y.—BON
D OFFERING.—

Proposals will be received until 2 p. m. Apr. 5 
by Henry P. Tuthill,

County Treas., for the $50,000 % reg. hospital bonds voted Nov. 3

1914 (V. 99,-p. 1852). Denom. $500. Date Apr. 1 1
915. Int. A. & 0.

at office of County Treas. Due'S5,000 yearly on Apr. 1 from 1916 to 1925

incl. Cert. check for 2% of bonds bid for, payable to Co
unty Treas., re-

quired. Official circular states that there is no pending or threa
tened nu-

gation against this or any other issue of the municipalit
y, or the title of any

official to office, and that the county never had any def
ault. Bonded debt

(this issue excl.), $310,000; floating debt, $9,625. Assess. val. 1914, $94,-

198,064; est. val., $150,000,000.
The official notice of this bond offering will be found among the 

advertise-

ments elsewhere in this Department.

SWALEDALE CONSOLIDATED INDEPENDENT SCH
OOL DIS-

TRICT (P. 0. Swaledale), Cerro Gordo County, Iowa.—BO
ND SALE.

—On March 11 $5,000 5% Manual Arts Building improvement
 and equip-

ping bonds were awarded to Schanke & Co. of Mason City at pa
r and int.

Denom. $500. Date April 1 1915. Int. A. & 0. Due $500 yearly

April 1 from 1917 to 1925 incl. and $1,000 April 1 1926.

SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN.—On

Mar. 19 a loan of $125,000, maturing Nov. 5 1915 and issued in anticipat
ion

of taxes, was negotiated with the Security Trust Co. of Lynn at
 3.05%

discount. Other bids were:
Central Nat. Bank, Lynn 3.12% discount plus $1 premium

R. L. Day & Co., Boston 3.26% discount

Estabrook & Co., Boston 3.29% discount

Loring, Tolman & Tupper, Boston 3.33% discount

SYRACUSE, N. Y.--BONDS AUTHORIZED.—The City Council

recently authorized the issuance of $12.000 Onondaga Creek bridge-construc-

tion bonds, it is stated.

TARENTUM, Allegheny County, Pa.—BOND SALE.—On March 22

this borough disposed of an issue of $20.000 bonds.

TARRANT COUNTY CONSOLIDATED SCHOOL DISTRICT NO.
97 (P. 0. Haslet), Tex.—BOND ELECTION.—The question of issuing

$10,000 5% 40-year building bonds will be submitted to a vote, it is stated.

on April 3.
TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—On

March 23 the loan of $100.000 dated March 26 1915, maturing Nov. 8

1915 and issued in anticipation of taxes (V.100. p.1022), was awarded
 to

Estabrook & Co. of Boston at 3.10% discount. Denom. (2) $25,000, (2)

$15,000, (2) $10,000. Other bids were:

Blake Bros. & Co., Boston 3.15% 
Discount.

R. L. Day & Co., Boston 3.18
F. S. Moseley & Co., Boston 3.21 -1-$1 35

Loring, Tolman & Tupper, Boston 3.32

Parjinson & Burr, Boston 3.35

Bond & Goodwin. Boston 3.47

Curtis & Sanger, Boston 3.48

BOND OFFERING.—Proposals will be received until 7 14. in. March 29

by Lewis A. Hodges, City Treas., for the following 4% b
onds:

$15,000 sewer bonds. Date Dec. 1 1914. Due $1.000 yearly on 
Dec. 1

from 1915 to 1929 incl. •
20,000 water bonds. Date Jan. 1 1915. Due $1,000

 yearly on Jan. 1

from 1916 to 1935 incl.
These will be registered bond certificates of $1,000 each. Int. semi-ann.

The legality of these issues will be approved by Storey, Thor
nkike, Palmer

& Dodge of Boston. Bids must include accrued]interest to date of delivery.

TICONDEROGA, Essex County, N. Y.—BONDS DEFEA
TED.—The

question of issuing $15.000 bldg. bonds was defeated a
t the election held

Mar. 16.
TIFFIN SCHOOL DISTRICT (P. 0. Tiffin), Seneca Co

unty, Ohio.

—BONDS VOTED.—The proposition to issue the $24,000 
building bonds

(V. 100. p. 925) carried at the election held March 18
 by a vote of 800 to 300.

TIFFIN, Seneca County, Ohio.—BOND SALE.—O
n March 18 the

$75,000 of an issue of $300,000 5% coupon Sandusky 
River improvement

NEW LOANS

PROPOSALS

$2,000,000 LOAN

School District of Philadelphia, Pa.
41,4% Serial Gold Bonds

FREE OF ALL TAX, INCLUDING THE FEDERAL I
NCOME TAX.

The bonds will be registered in form.
The denominations will be $500, $1,000 and $5,000.

$100,000 of Loan will mature each year from July 1, 1925, to
 July 1, 1944.

Interest payable January 1 and July 1 of each year.

Sealed Proposals will be received by WILLIAM DICK
, Secretary, in the office of the

Board of Public Education, Room 294, CITY HALL,
 PHILADELPHIAt until 12 O'CLOCK

NOON, THURSDAY, APRIL 1, 1215, for TWO
 MILLION ($2,000,000) DOLLARS, SCHOOL

LOAN, on conditions as follows:
Two Million (52,000,000) Dollars school l

oan for the purpose of raising the necessary funds for

procuring sites and erecting building's and addi
tions for elementary and high schools and of erecting

an administration building for school uses in the
 School District of Philadelphia, authorized by resolu-

tion of the Board of Public Education. S
chool District of Philadelphia, Pennsylvania, approved

November 10, 1914.
Bonds will be tamed in registered form

, in denominations of $500. 51.000 and $5,000.

The said sum of Two Million ($2,000,000) dollar
s will bear interest at the rate of 4 it per centum

per annum, payable semi-annually on th
e first days of January and July, the first payment of interest

to be made on the first day of July. 19
15, said loan and interest thereon to be payable free from all

taxes.
The principal and interest of said l

oan will be payable at the Farmers' & Mechanics' National

Bank of Philadelphia, in lawful money 
of the United States. in gold coin of the present standard of

weight and fineness.
All taxable real estate in the City of Phi

ladelphia 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 ssmsed valuation of the property in the School
 District be levied for the payment of

Kllin.cipal and interest and taxes on su
ch obligations, in each and every year until the loan is paid in

Proposals must be submitted upon 
blanks to be obtained from the undersigned.

No bid will be considered unless
 accompanied by a certified check drawn to the order

of the School District of Philad
elphia, Pennsylvania, for five (5%) per centum of the p

ar

value of the bonds bid for.
Checks or certificates accompanyin

g bids not accepted will be returned to the bidders w
ithin

forty-eight hours after the opening of the 
bids. Deposits 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

advance payments.
Settlement in full for the loan awarded m

ust be made with the Secretary on or before THURSDAY
.

APRIL 8, 1915, at 3 o'clock P. M., an
d include payment of accrued interest from Jan

uary 1, 1915.

to day of settlement.
BIDS AT LESS THAN PAR WILL N

OT BE CONSIDERED.

The Board of Public Education rese
rves the right to reject any or all proposals, or to aw

ard any

portion of the loan for which bids shall 
be received, as it may deem best for the interest

 of the School

District of Philadelphia.
Being municipal bonds, certificates of t

he School District of Philadelphia constitute legal inves
t-

ments for trust funds and estates.
Bids may be made for "all or none" or for a

ny portion of the issue.

The legality of this issue was appr
oved by John G. Johnson, Esq., and a copy o

f his

letter attesting that fact may be had on
 application.

THE BOARD OF PUBLIC EDUCATION,
SCHOOL DISTRICT OF PHILADELPHIA, PENNSYL

VANIA.
WILLIAM DICK, Secretary.

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allowed
on deposits.

Girard Trust Company
PHILADELPHIA

Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President.

NEW LOANS.

$100,000.00

CITY OF MINNEAPOLIS,

Grade School Bonds

AND

$219,281.70

Special Street Improvement Bonds

Sealed bids will be received by the Committee

on Ways and Means of the City Council of the

City of Minneapolis, Minnesota, at the office 
of

the undersigned. THURSDAY. APRIL 8, 191
5,

at 2:45 o'clock P. 
M., 

for the whole or any part of

5100.000.00 GRADE SCHOOL BONDS
.

These bonds to be dated April 1, 1915; to 
be-

come due and payable at a time not less 
than five

years or more than thirty years from 
the date

thereof, as desired by the purchaser the
reof, and

will bear interest at the rate of four (4%) 
per cent

per annum, payable semi-annually.
The whole or any part of $219.281.70 

SPECIAL

STREET IMPROVEMENT BONDS. 
There

are thirty-one separate issues of these bo
nds, nine

of wh,ch will be dated October 1,1914, each
 issue

to become due and payable substanti
ally one-

twentieth on October 1, 1915, and one-twen
tieth

each and every year thereafter, to and incl
uding'

October 1. 1934; and twenty-two of which w
ill be

dated April 1, 1915, each issue to become du
e and

payable, substantially one-twentieth on Apr
il 1.

1916, and one-twentieth each and every yea
r

thereafter to and including April 1. 1935.
No bids will be entertained for the $100,000.00

Grade School Bonds for a sum loss than ni
nety-

five (95%) per cent of the par value of said 
bonds

and accrued interest upon same to date of 
deliv-

ery.
No bids will be entertained for the $219,281

.70

Special Street Improvement Bonds for a sum less

than the par value of same and accrued interest

to date of delivery, and the rate of interest mus
t

be bid by the purchaser and must not be in excess

of five (5%) per cent per annum, payable annu-

ally or semi-annually.
The right to reject any or all bids is hereby re-

served.
A certified check for two (2%) per cent of the

par value of the bonds bid for, made to C. A.

13loomquIst, City Treasurer, must accompany

each bid.
Circular containing full particulars will be

mailed upon application.
DAN 0. BROWN,

City Comptroller,
Minneapolis, Minn.

BOND CALL.

City of Westmount, Canada

SINKING FUND COMMISSION

The Sinking Fund Commissioners of t
he City

of Westmount desire to purchase a
pproximately

$36,000 of municipal debentures, those
 issued by

the city of Westmount preferred.
Sealed offers, marked "Sinking Fun

d Commis-

sioners of Weetmount", will be re
ceived at the

offices of the Montreal Trust Compa
ny until noon

on MONDAY. Till 26TH APRIL. 
1916.

A full description of bonds off
ered for sale is

essential. Delivery of the bonds offered for sa
le

Is to be made on let May, 1915.
ARTHUR F. BELL.

Secretary-Treasurer.
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bonds (V. 100. p. 660) were awarded, reports state, to Well, Roth & Co. ofCincinnati at 104.2. '
TIPPECANOE (Village), Miami County, 01110.-BONDS NOT SOLD.-We are advised that the offering of the $2,130 60 607 Fifth St. impt.(assess.) bonds which was to have taken place on Mar. 20 (V. 100, p. 756)was withdrawn on Mar. 8.
TIPPECANOE COUNTY (P. 0. La Fayette), Ind.-BOND OFFER./.N0.-Bids will be received by Harry G. Leslie, Co. Treas., until 2 p.m'April 9 for $7,200 43 % B. F. Rynearson at al highway-improvement bondsIn Wayne Twp. Denom. $360. Int. M. & N. Due $360 each six monthsfrom May 15 1916 to Nov. 15 1925 incl.
TOLEDO, Lucas County, Ohio.-BOND OFFERING.-Proposals willbe considered untll 12 m. April 12 by A. McDonnell, City Auditor, for anIssue of $150,000 4 % 10-year park bonds, it is reported. Certified checkfor 5% required.
TOMPKINS COUNTY (P. 0. Ithaca), N. Y.-BOND SALE.-OnMarch 24 the $43,000 % 11-year (aver.) coupon highway-impt. bonds(V. 100, p. 1022) were awarded to the Engineering Securities Corp. at parand int. There were three other bidders.
TROY, N. Y.-BOND OFFERINO.-Proposals will be received until10 a. m. Mar. 29 by W. H. Donau, City Comptroller, for $100,000 507, tax-exempt certificates of indebtedness or revenue bonds. Denom. $25,000.Date Mar. 29 1915. Due Oct. 18 1915. Cert. check for not less than 107of bonds, payable to "City of Troy," required. Bonds to be delivered andpaid for within five days from time of award. Purchaser to pay accruedInterest. Official circular states that the city has never defaulted on anyof its obligations.
TULSA COUNTY (P. 0. Tulsa), Okla.-BOND ELECTION.-Anelection will be held April 12, reports state, to vote on the proposition toIssue the $200,000 bridge-building, bonds (V. 100. p. 661).
TURLOCK, Stanislaus County, Calif.-BOND ELECTION.-Theelection to vote on the question of issuing the $16,000 park bonds (V. 100,p. 757) will be held Apr112, It is stated, instead of April 9 as first reported.
UMITILLA COUNTY SCHOOL DISTRICT NO. 31 (P. 0. Milton),Ore.-BOND ELECTION.-A vote will be taken on March 30, it is stated,on the issuance of $18,000 building bonds.
UNION COUNTY (P. 0. Marysville), Ohio.-BOND OFFERING.-Proposals will be received until 1 p. m. Apr. 1 by Chas. A. Morelock,County Aud., for the following 51 road-impt. bonds:

$15,470 road bonds. Denom. (1 $470, (30) $500. Date Apr. 1 1915.Due $1,470 Apr. 1 1916, 1,500 each six months from Oct. 1 1917to Apr. 1 1920 incl. and $2,000 Oct. 1 1920.
5,452 road bonds. Denom. (3) $110, (5) $130, (10) $210. (5) $244 and(3) $384. Date Apr. 1 1915. Due $1,288 Apr. 1 1916, 1917 and1918 and $794 Apr. 1 1919 and 1920.
6,700 Vansant and Beaver road impt. bonds. Date Sept. 15 1914.Denom. (1) $200, (13) $500. Due $700 Mar. 15 1916. $500 eachsix months from Sept. 15 1916 to Mar. 15 1920 incl. and $1,000Sept. 15 1920.

Int. semi-ann. at office of County Treas. Cert. check or cash for 5%of bid required. Delivery of bonds to be on Apr. 12. A certified copy ofthe proceedings of Board of Commissioners with reference to the issuance ofthese bonds will be furnished purchaser.
UTICA, Oneida County, N. Y.-BOND SALE.-On March 22 the$5,469 27 4% % 1-16-year (serial) paving bonds (V. 100, p. 1022) wereawarded to the Firemen's Pension Fund of Utica at par and Interest.There were no other bids received.
VANDERBURGH COUNTY (P.O. Evansville), Ind.-BOND SALE.-On March 15 the $12.000 4 % 6-year (aver.) highway-improvement bondsdated March 15 1915 (V. 100, 

p. 
661) were awarded to the City Nat. Bankof Evansville for $12,005 (100.041) and int. A bid was also received fromMiller & Co. of Indianapolis.

VERSAILLES, Darke ,County, Ohio.-BOND OFFERING.-Bids willbe received until 12 m. April 12 by John Meyers, VII. C erk, for $8,295 805% Main St. improvement (assessment) bonds . Auth. Sec. 3914 Gen. Code.Denom. $829 58. Date April 5 1915. Int. ann. Due $829 58 yearlyon March 1 from 1916 to 1925 incl. Cert. check for $100, payable to VI.Treas., required. Bonds to be delivered and paid for within 10 days fromtime of award. Purchaser to pay accrued interest.
VIVIAN, Caddo Parish, La.-BOND OFFERING.-The $35.000 5%30-year (ser.) gold water-system-constr. bonds which were to have beensold on Mar. 16 (V. 100, p. 757) have been re-advertised for sale at 3 p. m.April 16.
VOLNEY (P. 0. Fulton, R. D. No. 2), Oswego County, N. Y.-BOND ELECTION.-The proposition to issue $23,000 bridge bonds will besubmitted to the voters on March 30, it is reported.
WADSWORTH TOWNSHIP (P. 0. Wadsworth), Medina County,Ohio.-BOND OFFERING.-Proposals will be received until 12 m. April 5by J. B. Hilliard, Township Clerk, for $17,000 5% coup. North Centerroad-improvement bonds. Denom. $500. Date April 15 1915. Int.A. & 0. Due $2,000 each six months from April 1 1928 to Oct. 1 1931 incand $1,000 April 1 1932. Certified check for 2% of bid, payable to Twp.Treasurer, required. Purchaser to pay accrued interest.
WAKEFIELD, Middlesex County, Mass.-TEMPORARY LOAN.-Reports state that N. W. Harris & Co. of Boston have been awarded at3.27% discount a loan of $80,000 maturing Nov. 26 1915.
WALLA WALLA, Walla Walla County, Wash.-BOND SALE.-OnMar. 15 $22,000 607 10-year bonds were awarded to the Farmers Say. Bankof Walla Walla for $22,201 (100.913), a basis of about 5.875%. Other bidswere:

People's State Bank, Walla Walla 422.050Lumbermen's Trust Co., Portland  22,050F. Glen & Co  22,000Ferris & Hardgrove, Spokane  22,000There were five other local bidders for odd amounts. Denom. $500.Date Mar. 15 1915. Int. ann. Mar. 15.
WALPOLE, Norfolk County, Mass.-BIDS.-The other bids receivedon Mar. 19 for the loan of $5,000, maturing Nov. 19 1915, which was nego-

NEW LOANS

$50,000

SUFFOLK COUNTY, N. Y.,
HOSPITAL BONDS

Sealed proposals will be received by the CountyTreasurer of Suffolk County at his office In River-head, Suffolk County, New York, up to two
o'clock P.M. on the 5TH DAY OF APRIL. 1915,for the purchase of the whole or any part ofFifty Thousand Dollars ($50,000) of SuffolkCounty Registered Bonds of the denominationof Five Hundred Dollars ($500), each of whichwill bear interest at the rate of four and one-half(4%) per centum per annum, payable semi-an-nually on the first .days of April and October ineach year.

All of said bonds will be dated on the first dayof April. 1915. and numbered from one (1) to onehundred (100) inclusively and ten (10) of saidbonds in order as numbered will become due andpayable on the first day of April 1916 and ten (10)thereof on the first day of April in each and everyyear thereafter until 1925, and that on the firstday of April, 1925, the last ten (10) of said bondswill become due and payable. The principaland interest of said bonds will be payable at theoffice of the County Treasurer of Suffolk Countyat Riverhead, Suffolk County, New York.
The bonds are issued to raise money to pay thecost of construction and equipment of the CountyTuberculosis Hospital of the County of Suffolk,and the appurtenances and the necessary expensesIncidental thereto, pursuant to a resolution dulyadopted on the fifteenth day of March, 1915, by

the Board of Supervisors of Suffolk County.
The total bonded indebtedness of SuffolkCounty exclusive of this issue is $310,000.
The assessed aggregate valuation of Real Prop-

erty within Suffolk County for the year 1914 was
$94,198.064 10.
Each proposal must be accompanied by a cer-tified check to the order of the County Treasurerof Suffolk County for two per cent (2%) of thepar value of the number of bonds bid for, proposalsto be endorsed, "Proposal for Bonds." and ad-dressed to the undersigned at Riverhead, SuffolkCounty, New York.
The County Treasurer reserves the right to re-ject any and all bids.
Dated March 22, 1915.

HENRY P. TUTHILL,
County Treasurer.

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-
erties.

NEW LOANS.

$55,000.00

City of Wilmington, Delaware,
SINKING FUND 43'2% LOAN

Sealed bids will be received until 12 o'clocknoon on MONDAY. APRIL 5TH, A. D. 1915. at
the office of the City Treasurer, Wilmington,
Delaware, for Fifty-five thousand Dollars ($55.-
000) of Wllmmgton, Delaware, Sinking Fund
Four and One-half Per Cent Bonds.

Said bonds will date from April 1st. 1915. andwill be Issued in denominations of Fifty Dollarsor multiples thereof, and bear interset at the rateof Four and One-half per centum per annum,payable semi-annually on October 1st and April1st of each year, and will mature as follows:$55.000 on April 1st. A. D., 1938.Said Issue is being made under authority of anOrdinance of The Council of Wilmington passedMarch 18th, A. D. 1915, and approved March18th, A. D. 1915, and is to provide funds to re-deem Water Bonds maturing May 1st. 1915, andJune 1st, 1915.
All proposals must be accompanied by a certi-fied check payable to the order of "The Mayorand Council of Wilmington," for two per centumof the amount of bonds for which bid is made, thesame to be forfeited if the bidder fails to acceptand pay for the bonds awarded.
The right to reject any or all bids is reserved.No bid for less than par value will be received.The successful bidder or bidders will be requiredto settle for the bonds awarded, with accrued in-terest from April 1st, A. D. 1915, at the officeof the City Treasurer, Wilmington, Delaware, ator before 12 o'clock noon, Tuesday, April 20th,A. D. 1915.
Address all bids in sealed envelopes to JamesF. Price, City Treasurer, Wilmington, Delaware.Mark "Proposal for Sinking Fund Loan."

Robert D. Kemp, Weller E. Stover,John J. McGovern, George E. GrantlandJohn J. Monoghan, James Kane,Commissioners of The Finance CommitteeSinking Fund. of The Council.

SOUTHWESTERN MUNICIPALS
Missouri
Arkansas
.Texas
Louisiana

We have special facilities for investi-
gating them, ample resources for
handling them, and a large clientele
of buyers interested in them.

Inquiries solicited.

Mississippi Valley Trust Co.
ST. LOUIS

Capital, Surplus & Profits over $8,000,000

NEW LOANS.

$84,000

Town of Newington, Conn.
43'% FUNDING BONDS

Newington, Conn., March 23, 1915.
Sealed bids for the purchase of

$84,000 Town of Newington, Conn.,
434% "Funding Bonds"

will be received until 12 
M., 

THURSDAY,APRIL 1ST, 1915, by Richard H. Erwin, FirstSelectman, addressed care of "The Union TrustCompany of Hartford," Hartford, Conn., andmarked "Proposals for Bonds".
The bonds will be issued in coupon form in the

denomination of $1,000 each, dated April 1,1915,two of such bonds being payable on the first day
of January in each of the years 1917 to 1958Inclusive, with interest payable semi-annuallyon the first days of July and January until matur-ity. Principal and Interest will be payable atthe Phoenix National Bank in Hartford, Conn.
The bonds will be printed under the supervision

of and certified as to genuineness by the Union
Trust Company of Hartford. and their legality
approved by Messrs. Gross, Hyde & Shipman.
Attorneys, of Hartford. Conn., a copy of whose
opinion will be furnished the purchaser. All
legal papers incident to this issue will be filed
with the Union Trust Company, where they maybe inspected at any time.
No bids will be considered for less than par and

accrued interest.
The bonds will be delivered to the purchaser on

or about Monday, April 5th, 1915. at the officeof the Union Trust Company of Hartford. in
Hartford, Conn.
The right Is reserved to reject any and all bids.

RICHARD H. ERWIN,
First Selectman.

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Banks.
Postal Savings and Truss Funds.

SEND FOB LIST.

29 South La Salle St., CHICAGO

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

Examinations and Reports
Utility Securities Bought and Sold
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tiated with ILL. Day & Co. of Boston at 3.31% discount (V. 100, p. 1022),

were as follows:
International Trust Co., Boston 3.40% discount

Loring. Tolman & Tupper, Boston 3.6234 % discount

WALTHAM, Middlesex County, Mass.-TEMPORARY LOA
N.-On

March 23 the loan of $200.000 maturing Nov. 9 1915 (V. 100, P. 1022)
was negotiated with Blake Bros. 8v Co. of Boston at 3.10% discoun

t plus

$2 premium. Other bidders were:
Discount. Discount.

N. W. Harris & Co., Boston__ _ _3.15 Estabrook 8z Co., Boston 
3.30

Solomon Bros. & Hutzler, N. Y_3.16 Parkinson & Burr, Boston 
3.36

F. S. Moseley & Co., Boston__ __3.23 Bond & Goodwin, Boston 
3.47

plus $1 65 Curtis & Sanger, Boston 3.48

WEST ALLIS, Milwaukee County, Wis.-BOND OFFERING
.-Pro-

pose's will be received until 2 p. m April 1 by Geo. R. Maho
ney, City

Clerk, for the following 5% coupon bonds:
$30.000 street-Improvement bonds. Denom. $1,000. Due 

$1,000 yearly

March 1 from 1916 to 1925 incl. and $2,000 yearly from M
arch 1

1926 to 1935 incl.
15,000 school bonds. Denom. $1,000. Due $1,000 ye

arly March 1

from 1921 to 1935 incl.
6,500 sewer bonds. Denom. $100. Due $600 yearly Marc

h 1 from 1916

to 1920 incl. and $700 yearly March 1 from 1921 to 1925 
incl.

5,000 water bonds. Denom. $500. Due $500 yearly M
arch 1 from

1916 to 1925 incl.
Auth. Chap. 40a and 41 of Wis. Stat. Date Mar. 1 1915. Int. M. & S.

These bonds are exempt from taxation. Certified check for 5% of bonds

bid for, payable to the "City of West Allis," required. Bonded debt, in-

cluding these issues, 5434,900. No floating debt. Assessed valuation

1914. 515,154.616.
BOND ELECTION.-An election will be held April 6 to vote

 on the

questions of issuing 56,000 police and fire-alarm-system and $5,00
0 garbage-

disposal-plant bonds.

WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-
BOND

SALE.-The two issues of reg. bonds, aggregating 5189,
994, offered on

March 24 (V. 100, p. 1022) were awarded on that day as fo
llows:

5175,000 4% building-site-purchase bonds to Rhodes &
 Co. of N. Y.

at 100.311.
14,994 44% highway bonds to Geo. B. Gibbons & Co. of N

. Y. at

515.490-equal to 103.308.
The other bidders were: For $175.000 For $14.994.

Rhoades & Co., N. Y 5175,544 25 515,409 34

Geo. B. Gibbons & Co., N.Y  175,305 00 15,490 00

Hornblower & Weeks, N. Y  175,301 00 15,483 10
II. A. Kahler & Co., N. Y  175,245 00 15,465 00

Remick, Hodges & Co., N. Y  175,115 50 15.410 83

WEST FRANKFORT, Franklin County, 111s.-BONDS OFFERED BY

BANKERS.-Bolger, Mosser & Willaman of Chicago are offering to invest_

ors $18,000 5% water bonds. Denom. $500. Date Dec. 15 1914. Int
J. & D. at office of City Treas., or may be collected through the office oi

the above firm free of charge. Due 92,000 yearly on Dec. 15 from 1927
to 1933, incl., and $4.000 Dec. 15 1934. Total bonded debt, this Issue.
Assess. val. 1914, 5420.877; actual value, 51,260,000.

WEYMOUTH, Norfolk County, Mass.-BIDS.--The following are the
other bids which were received on March 19 for the loan of $50,000 maturing
Oct. 20 1915, which was awarded to R. L. Day & Co. at 3.18% discount on
that day (V. 100, p. 1023): Discount.

Loring, Tolman & Tupper, Estabrook & Co., Boston- ---3.33 o
Boston 3.22% N. W. Harris & Co., Boston_-3.33 o

First Nat. Bank, Boston 3.29% Bond & Goodwin, Boston-3.45

WHITE SULPHUR SPRINGS, Greenbrier County, W. Va.-BOND
SALE.-On March 13 the 99,500 6% gold coupon sewer and water bonds
(V. 100, p. 662) were awarded to John Nuveen & Co. of Chicago for $9,615
-equal to 101.21. The Hanchett Bond Co. of Chicago bid $9,567.

WHITMAN COUNTY SCHOOL DISTRICT NO. 123, Wash.-BOND

OFFERING.-Proposals will be received until 2 p. m. April 6 by H. H
Wheeler, County Treasurer (P. 0. Colfax) for $2.000 5-10-year (opt.)
building and improvement bonds at not exceeding 6% interest. Denom.

5500. Date May 1 1915. Interest annually at office of County Treasurer

or at fiscal agency of the State of Washington. Certified check or draft
for 1% of bonds, payable to County Treasurer, required. Bidders to state
whether or not they will furnish the necessary blank bonds. These bonds

are issued under the 1909 Sesseion Laws of the State of Washington, page

324, Secs. 1 and 2; also by vote of 8 to Oat an election held March 6. No

bonded debt at present. Warrant h3debteness general fund, $341. As-
sessed valuation. 5139.750.

WICHITA FALLS, Wichita County, Tex.-DESCRIPTION OF

BONDS.-The $45,000 street-paving bonds awarded on March 1 to Sweet,

Causey, Foster & Co. of Denver (V. 100, p. 1023) bear int. at the rate of

5% and in the denom. of $500. Date March 15 1915. Int. M. & S. Duo

March 15 1955, subject to call beginning March 15 1925.

WILMINGTON, New Castle County, Del.-BOND OFFERING.-

Proposals will be received until 12 m. April 5 by James F. Price, City

Treas., for $55,000 % water refunding Sinking Fund loan bonds.

Denom. $50 or multiples thereof. Date April 1 1915. Int. A. & 0. Due

April 1 1938. Cert. check for 2% of bonds bid for, payable to "Mayor and

Council", required. Bonds to be delivered and paid for on or before 12 m.

Aprl 20, with accrued interest.

The official notice of this bond offering will be found among the a
dvertise-

ments elsewhere in this Department.

WINCHESTER, Middlesex County, Mass.-BOND SALE.-On
 March

25 the following three issues of 4% coup. tax-free bonds 
were awarded to

Hayward Wilson at 101, it is stated:
510,000 sewer-constructlon bonds. Due 51,000 year

ly on March 1 from

1916 to 1925 incl.
9,000 concrete-bridge bonds. Duo $1,000 yearly o

n March 1 from

1916 to 1924 incl.

NEW LOANS. NEW LOANS.

$200,000

Incorporated Village of Long Beach
L. I.. NY

Bond Issue for Finishing and

Completing Streets Within the

Incorporated Limits of the

Village of Long Beach.

SEALED PROPOSALS will be received by the

Trustees of the Village of Long Beach on the

3RD DAY OF APRIL, 1915.

until 7:30 P. M. of said day, for $200,000 of Street

Improvement Bonds to be sold at not less than

par and which are to bear interest at a r
ate not

exceeding 5% Per annum. Said sealed bids for

the subscription of the said bonds must be 
ac-

companied by a certified check for 27 of th
e

amount subscribed for, payable to the Treasure
r

of the Village of Long Beach. Subscriptions will

be received for a part, or for the entire iss
ue, tho

Trustees reserving the right to reject any an
d

all bids. The said bids will be opened at a

meeting of the Board of Trustees to be held 
on

the 3rd day of April, 1915, at 7:30 P. M.
 at the

Village office on Park Street, Long Beach
, Long

Islgnd. Said bonds are to mature as follows:

$1,000 each and every year, beginning 
April 1st,

1916. to April 1st. 1925, inclusive. $8,
000 each and

every year beginning April 1st, 1926, 
to April

1st, 1930, inclusive, $10,000 each and
 every year

beginning April 1st. 1931. to April 1st, 
1945, In-

clusive. Said bonds are issued pursuant to Se
c-

Lion 128 and 129 of the Village Law 
of the State

of New York. and are to be sold 
pursuant to same.

Dated, Long Beach, N. Y., March 17, 191
5.

IRVING MOLITOR,
Village Clerk.

Clark L. Poole & Co

Municipal, Corporation

and

Timber Land Bonds

Bank Floor Westminster Bldg.;

CHICAGO

$430,000

CITY OF NASHVILLE,TENN.

SERIAL 5s

The undersigned will receive sealed bids at his
office in Nashville until ten o'clock a. m.. APRIL
19, 1915, for the purchase of $430.000.00 Seria

l
5% Bonds of the City of Nashville, to be issued to
pay the cost of street improvements.
Bonds dated April 1, 1915; principal and semi-

annual interest (April and October 1) payable at
City Treasurer's office or Irving National Bank.
New York, at holder's option; denomination
$1.000.00; maturing Apri 1 annually, as follows:
546.000 1916 $13,000 1926
46,000 1917 13,0001927
46,000 1918 13,000 1928
46.000 1919 13,000 1929
46,000 1920 13,000 1930
13.000 1921 14,000 1931
13,000 1922 14.000 1932
13.000 1923 14.000 1933
13.000 1924 14,000 1934
13.000 1925 14.000 1935
These bonds are declared by the City Charter

to be absolute and general obligations of the City,
and a general tax levy for their payment is re-
quired by the Charter and authorized by ordi-
nance.
Bonds, registerable as to principal in New York

City, will be prepared and certiiied as to genuine-
ness by the United States Mortgage & Trust Co.,
New York, and legality approved by Caldwell,
Masslich & Reed, Esqs., New York, whose fa-
vorable opinion will be furnished to purchaser
without charge.

All bids must be upon blank forms which, to-
gether with other information, will be furnished
by the undersigned or said Trust Company, and
must be accompanied by certified check upon a
national bank or upon a bank or trust company
In Tennessee, for 58,600.00. No bid for less than
par value and accrued interest will be reeeived.
The bonds will be delivered in Nashville or at

the offices of the said Trust Company in New

York, at purchaser's option, on April 22, 1915.
The right to reject any and all bids is expressly

reserved.
Nashville, Tennessee. March 23, 1915.

J. W. DASHIELL,
Secretary Board of Commissioners.

The Preferred Stocks

of the

American Public Utilities Company,

Wisconsin-Minnesota Light & Power

Company

Utah Gas & Coke Company

Pay regular quarterly dividends.

They are safe, profitable investments.

Managed by

Kelsey, Brewer & Co.
Engineers Operators

Grand Rapids, Michigan

MISCELLANEOUS.

STONE Bc7 WEBSTER

SECURITIES OF

PUBLIC SERVICE CORPORATIONS

STONE E. 1,7EBSTER

ENGINEERING CORPORATION
CONSTRUCTING ENGINEERS

STONE & WEBSTER

MANAGEMENT ASSOCIATION
GENERAL MANAGERS 01'

PUBLIC SERVICE CORPORATIONS

BOSTON
147 MILK STREET

NEW VORIS CHICAGO
3 NASSAU ST. FIRST NAT. BANK BLDG.

BUILD BY THE HOGGSON

SINGLE CONTRACT METHOD

!OWNER!

LOGICAL, EFFICIENT, ECONOMICAL

SEND FOR BOOK

HOGGSON BROTHERS
7 EAST 44th ST., NEW YORK

BRANDELL KENMORE & CO.

A
C_ COUNTANTS

UDITORS
NALYSTS

TURKS HEAD BLDG., PROVIDENCE, R. I.
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8.000 water bonds. Due $2,000 March 1 1916, 1917 and 1918 and$1,000 March 1 1919 and 1920.
Denom. $1,000. Date March 1 1915. Int. M. & S. at Old ColonyTrust Co., Boston.
WINONA, Winona County, Minn.—DESCRIPTION OF BONDS.—The $110,000 5% 20-year (average) bridge bonds awarded on Feb. 25 toWells & Dickey Co. of Minneapolis at 106.18 (V. 100, p. 836) are in thedenom. of $100 and $1,000 and dated May 1 1915. Int. M. & N.
WOODSTOCK SCHOOL DISTRICT (P. 0. Woodstock), Cham-paign County, Ohio.—BONDS VOTED.—The question of issuing the$27,000 building bonds (V. 100, p. 758) carried, it is stated, at the electionheld March 15 by a vote of 180 to 41.
YOITNGSTOWN SCHOOL DISTRICT (P. 0. Youngstown), Ma-honing County, Ohio.—BOND SALE.—On March 25 the $200,000 4 %coupon school bonds (V. 100, p. 926) were awarded, it is stated, to Season-good & Mayer of Cincinnati and E. H. Rollins & Sons of Chicago on theirjoint bid of 101.358.

Canada, its Provinces and Municipalities.BRAMPTON, Ont.—DEBENTURE SALE.—The $3,628 sanitary-sewerdebentures authorized by the City Council on Feb. 18 (V. 100, p. 926) havebeen disposed of.
According to reports, an issue of $10,000 5%% 20-year installment de-bentures has been sold to Goldman & Co. of Toronto at 100.63.CALGARY, Alta.—DEBENTURES AUTHORIZED.—According to alocal newspaper, the City Council has authorized the issuance of local-improvement debentures totaling $1,208,629 and general debenturesaggregating $1,314,121. to be hypothecated with Molson's Bank as securityfor an advance of $2,000,000 on an issue of 3-year 6% treasury bills at98 net to the city.
CALGARY SCHOOL DISTRICT (P. 0. Calgary), 'Alta.—DEBEN-TURE SALE.—According to local newspaper reports, this district has soldto John Nuveen & Co. of Chicago an issue of $175.000 5% 40-year schooldebentures.
CANADA (Dominion of).—LOAN.—It was announced this week thatanew issue of E5,000.000 ($25,000,000) 43 % 5-10-year (optional)DomhnonGovernment bonds had been underwritten in London. The price broughtby the bonds is reported as 99J4
COLLINGWOOD, Ont.—DEBENTURE SALE.—On March 15 the$7.000 5% 30-year installment debentures (V. 100, p. 759) were awardedto C. H. Burgess & Co. of Toronto, it is stated.
EDMONTON, Alta.—NOTE SALE.—According to newspaper reports,this city has sold to New York financial interests an additional issue of$1,000,000 5% 1-year notes.
GREENFIELD PARK SCHOOL MUNICIPALITY, Que.—DEBEN-TURE OFFERING.—Bdis will be received until 6 p. m. Apr. 5 by HarryJones, Sec.-Treas. (P. 0. St. Lamberts). for $20.000 6% 40-year schooldebentures. Int. semi-ann.

JOLIETTE SCHOOL DISTRICT (P. 0. Joliette), Que.—DEBEN-TURE SALE.—According to reports the Royal Securities Corp. of Montrealrecently purchased an issue of $40,000 5H% Catholic school debentures.
KAMLOOPS, B. C.—DEBENTURE SALE.—Newspaper reports statethat the Dominion Securities Corp., Ltd., of Toronto has been awarded$82,000 6% debentures, due in 10 and 15 years.
LETHBRIDGE, Alta.—DEBENTURES NOT ,SOLD.—No sale was madeon Mar. 15 of the six issues of 5% 30-year coup. debentures aggregating$420,739 11, offered on that day (V. 100,p. 577), as the bids were not con-sidered satisfactory.
MIMICO, Oat.—DEBENTURE SALE.—C. IT. Burgess & Co. of To-ronto were awarded on Feb. 1 an issue of $2.493 6% 10-year installmentsidewalk debentures for $2,502—equal to 100.361. Date Feb. 1 1915.Int, annually in November.
MONCTON, B. C.—DEBENTURES PROPOSED.—It is reported thatthe School Board is contemplating the issuance of $45,000 4% school debs.
NEW BRUNSWICK, PROVINCE OF.—DEBENTURE SALE.—Ac-cording to reports, this province has disposed of a further block of 8300.0005% 5-year debentures at par to New York interests.
NIAGARA FALLS, Ont.—DEBENTURES AUTHORIZED.—Reportsstate that the COUL1C11 on March 8 authorized the issuance of $27,500school-improvement debentures.
OAK BAY, B. C.—DEBENTURE SALE.—The Dominion SecuritiesCorp., Ltd., of Toronto has purchased an issue of $141.000 % deben-tures, it is stated. Due in 10 and 20 years.
QUEBEC CITY, Que.—DEBENTURE SALE.—On March 22 the$2.125,000 5% 5-year gold coupon debentures (V. 100. p. 1024) wereawarded, it is stated, to a syndicate composed of Kountze Bros., A. B.Leach & Co. and Aemilius Jarvis & Co. on their bid of 97.079—a basis ofabout 5.68% •
RED DEER. Alta.—DEBENTURES DEFEATED.—The questions ofissuing the $2,000 exhibition grounds and $3,200 boulevard impt. debentures(V. 100, p. 837) were defeated at the election held Mar. 15.
ST. CATHARINE'S, Ont.—DEBENTURE OFFERINO.—This munici-pality is offering for sale an issue of $150,000 5% 20-year debentures, itIs stated.
ST. JAMES, Man.—DEBENTURE SALE.—On March 18 an issue of$400,000 5%, sewer, water and paving debentures was awarded, it is stated.to W. A. Mackenzie & Co. of Toronto at 89.30.
THE PAS, Man.—DEBENTURE OFFERING.—Proposals will be re-ceived until Apr. 19 by II. H. Elliott. Town Clerk, for $20.000 electric-light and $20,000 sewer and water-works 5% 20-year debentures. Denom.$1,000. Int. ann. Previous debenture debt, $120.000. Assessment.$2,657.120.
VERMILION, Alta.—DEBENTURES NOT SOLD.—A bid of 90 sub-mitted by W. A. MacKenzie & Co. of Toronto was the only offer receivedfor the $6,000 6% debentures offered on March 8 (V. 100, p. 663). Thisoffer was rejected.

ENGINEERS.

THE j•GWHITE COMPANIES

FINANCIERS

OPERATORS MANAGERS

43 EXCHANGE PLACE, NEW YORK
CHICAGO LONDON SAN FRANCISCO

Alex. C. Humphreys Alien S. Mills,

HUMPHREYS& MILLER,Inc
ENGINEERS

Power—Light—Gas
165 BROADWAY NEW YORK

Alfred E. Formal Charles D. Robison

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appraisals of Gas andElectric Properties for Owners or FinancialInstitutions.

84 William St., NEW YORK CITY

MINING ENGINEERS

H. M. CHANCE dr., CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drexel Bldg. PHILADELPHIA

TRUST COMPANIES

The Union Trust Company of New York has two well-equipped
Branches for its uptown business—the 38th Street Branch in the
heart of the busy Fifth Avenue shopping district, and the Plaza
Branch at Fifth Avenue and 60th Street, just opposite the entrance
to Central Park.

The facilities of all the offices of the Company are offered to
depositors of either Branch or of the Main Office at 80 Broadway.
The Union Trust Safe Deposit Company, entirely owned by the
Union Trust Company, conducts modern safe deposit vaults at
both Branches.

IllinoisTrust&SavhigsBank
CHICAGO

Capital, Surplus and Undivided Profits - $15,700,000

Pays interest on Time Has on hand at all times a variety of ex-
Deposits, Current and Reserve cellent Securities. Buys and sells
Accounts. Deals in Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds

MELLON NATIONAL BANK
PITTSBURGH

Statement of Condition at the close of business March 4, 1915
RESOURCES

Loans and Investment Securities $46,480,005 59Overdrafts 8 11Cash 5,009,088 53Due from Banks 9,006,903 94
$60,496,006 17

LIABILITIES
Capital $6,000,000 00Surplus and Undivided Profits 2,908,918 36Circulating Notes 3,500,000 00Deposits 48,087,087 81

$60,496,006 17
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fErut Contpaniefi Sanhero& jSrokerz outsObe

CHARTERED 1853

United States Trust Company of New York
415-47 WALL STREET

Capital, • • • • $2,000,000.00

Surplus and Undivided Profits • $14,178,094.82

This Company acts as Executor, Administrator, Guardian, Trus
tee, Court

Depositary and In other recognized trust capacities.

It allows interest at current rates on deposits.

It holds, manages and invests money, securities and other prope
rty, real or

personal, for estates, corporations and individuals.

EDWARD W. SHELDON. President.

WILLIAM M. KINGSLEY. Vice-President WILFRED J. WORCESTER. Secretary.

A WILLIAMSON PELL. Asst. Secretary CHARLES A. EDWARDS. Rd Asst. Secr

TRUSTEES

A. STEWART Chairman of the Board

PAYNE WHITNEY OGDEN MILLS

EDWARD W. SHELDON EGERTON L. WINTHROP

CHAUNCEY KEEP CORNELIUS N. BLISS JR.

GEORGE L. RIVES HENRY W. de FOREST

ARTHUR CURTISS JAMES WILLIAM VINCENT AS
TOR

WILLIAM M. KINGSLEY CHARLES F. HOFFMAN

WILLIAM STEWART TOD

JOHN

WILLIAM ROOKIE }TELLER
FRANK LYMAN
JAMES STILLMAN
JOHN J. PHELPS
LEWIS CASS LEDYARD
LYMAN J. GAGE

ATLANTIC MUTUAL INSURANCE COMPANY
New York, January 26th, 1915.

The Trustees, in conformity with the Charter of the Company, submit the following s
tatement of its affairs on the

31st of December, 1914.
The Company's business has been confined to marine and inland transportation i

nsurance.

Premiums on such risks from the lot January, 1914, to the 31st December
, 1914  5,026,461 19

Premiums on Policies not marked off lot January, 1914 
 654,783 26

Total Premiums 
 5,681,244 45

Premiums marked off from January 1st, 1914, to December 31st, 1914 
 4,687,279 32

Interest on the investments of the Company received during the year 330,262 43
Interest on Deposits in Banks and Trust Companies, etc  42,065 85
Rent received less Taxes and Expenses  141,088,74 513,417 02

Josses paid during the year  2,253,324 69
.Le,s: Salvages  242,310 69

Re-insurances  372,200 31 614,516 00

1,638,80869

Returns of Premiums  138,873 43

Expenses, Including officers' salaries and clerks' compensation, stationery, ad-

vertLsemcnts,etc 
 562,724 57

A dividend of interest of Six per cent on the outstanding certificates of profits wi
ll be paid to the

holders thereof, or their legal representatives, on and after Tuesday the second of F
ebruary next.

The outstanding certificates of the issue of 1909 will be redeemed and paid to the ho
lders thereof, or

their legal representatives, on and after Tuesday the second of February next, from 
which date all

Interest thereon will cease. The certificates to be produced at the time of pay
ment, and canceled.

A dividend of Forty per cent is declared on the earned premiums of the Company f
or the year ending

31st December, 1914, which are entitled to participate in dividend, for which, upon 
application, certificates

will be issued on and after Tuesday the fourth of May next.
By order of the Board, G. STANTON FLOYD-JONES, Secretary.

TRUSTEES.
EDMUND L. BAYLIES, ANSON W. HARD, CHARLES M. PRATT,

JOHN N. BEACH, SAMUEL T. HlUBI3ARD, DALLAS B. PRATT,

NICHOLAS BIDDLE, THOMAS H. HUBI3ARD, ANTON A. RAVEN,

ERNEST C. BLISS, LEWIS CASS LEDYARD, JOHN J. RIKER,

JAMES BROWN, WILLIAM H. LEFFERTS, DOUGLAS ROBINSON,

JOHN CLAFLIN. CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN,

GEORGE C. CLARE, GEORGE H. MACY, SAMUEL SLOAN,

CLEVELAND H. DODGE, NICHOLAS F. PALMER, WILLIAM SLOANE,

CORNELIUS ELDERT, HENRY PARISH, LOUIS 

RICHARD H. EWART, ADOLF PAVENSTEDT, WILLIAM A. 
STERN.

RICHARD
A S. FRANKLIN, CHARLES A. PEA130DY. GEORGE E. TURNURE,

HERBERT L. GRIGGS. JAMES H. POST, RICHARD H. WILLIAMS.
A. A. RAVEN, President.

ECORNELIUS LDERT, Vice-President.
WALTER WOOD PARSONS, 2d Vice-President.
CHARLES E. FAY, 3d Vice-President.

ASSETS.
United States and State of New York
Bonds  670,000 00

New York City, New York Trust
Companies and Bank Stocks 

Stocks and Bonds of Railroads 
Other Securities 
Special Deposits In Banks and Trust
Companies  
Real Estate cor. Wall and William

Streets and Exchange Place, con-
taining offices  4,299,4.2604

Real Estate on Staten Island (held
under provisions of Chapter 481,
Laws of 1887) 

Premium Notes 
Bills Receivable 
Cash in hands of European Bankers
to pay losses under policies payable
In foreign countries  149,249 82

Cash In Bank  1,756,535 28

Loans   70,000 00

1,783,700 00
2,723,912 00
357.095 00

500,000 00

75,000 00
941,068 28
775,688 06

14,101,674 46

LIABILITIES.
Estimated Losses, and Losses Unset-

tled In process of Adjustment 
Premiums on Unterminated Risks_ _
Certificates of Profits and Interest
Unpaid  

Return Premiums Unpaid 
Reserve for Taxes 
Re-insurance Premiums 
Claims not Settled, including Com-

pensation ,etc  
Certificates of Profits Ordered Re-
deemed, Withheld for Unpaid Pre-
miums

Income Tax Withheld at the Source__
Certificates of Profits Outstanding...

2,162,711 00
993,96513

277,51045
104,97664
47,99370
209,32359

122,81307

22,556 64
1,26440

6,986,620 00

10,929,734 62

Thus leaving a balance of 
 3,171,939 84

Accrued Interest on the 31st day of December, 1914, 
amounted to  36,725 45

Rents due and accrued on the 31st day of December
, 1914, amounted to  28,122 35

Re-insurance due or accrued, in companies authorized 
In New York, on the 31st day of

December, 1914, amounted to 
 158,649 70

Unexpired re-insurance premiums on the 31st day of 
December, 1914, amounted to  33,421 71

Note: The Insurance Department has estimated the 
value of the Real Estate corner Wall and

William Streets and Exchange Place In excess of th
e Book Value given above at.— 450,573 96

And the property at Staten Island in excess of the Book 
Value, at  63,700 00

The Insurance Department's valuation of Stocks
, Bonds and other Securities exceeds the

Company's valuation by 
 1,439,952 10

On the basis of these increased valuations the balan
ce would be  5,383,085 11

BUFFALO

BONDS

of the

International Railway System
and other

Local Securities

TELLER & EVERS
314 Ellicott Square, Buffalo. N. Y. BOX 951

AUSTIN

FULMORE & ARLITT
offer direct to investors at

attractive figures

City, County, School District

and Road District Bonds.

PITTSBURGH

Donner, Childs & Woods
Members New York Stock Exchange. Pittsburgh

Stock Exchange, Chicago Board of Trade.

INVESTMENT SECURITIES
Union Bank Building,

PITTSBURGH. PA.

PITTSBURGH SECURITIES
Unlisted and Inactive Issues.

Send for our special list of quotations.

ap Taylors( 
Co.NEW YORK PITTSBURGH BUFFALO

Quotations and information Furnished on

PITTSBURGH SECURITIES.

BALLARD & McCONNELI
Members Pittsburgh Stock Exchange.

commonwealth Bldg.. PITTSBURGH. PA

PHILADELPHIA

Wm. G. Hopper & Co.
STOCK 8,5 BOND BROKERS

28 SOUTH THIRD STREET

Philadelphia, Pa.

W. G. Hopper H. S. Hooper
Member Phila. Stock Ex. Member Phila. Stock Ex,

GRAND RAPIDS

Howe, Snow,
Corridan & Berteles
Grand Rapids, Mich.

Public Utilities Securities

We negotiate entire issues and purchase
Publio Service properties of well-

established earnings

CINCINNATI

FIELD, RICHARDS & CO,

Bonds{
Municipal
Corporation

CLEVELAND . CINCINNATI

EDGAR FRIEDLANDER
DEALER IN

Cincinnati Securities
CINCINNATI   OHIO

MONTGOMERN. ALA.

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

MONTGOMERY. Al /

PORTLAND, MAINE

WANTED
Wichita Water Co. 5s, due 1931
St. Joseph Wat. Co. 5s, due 1941
Shrevep. Wat. Wks. Co. 5s, due1939

H. M. PAYSON & CO.
98 EXCHANGE ST. PORTLAND. MAINE

GEO. B. EDWARDS
BROKER

Tribune Building, NEV YORK. N. Y.

SAL,E.—Timbor, Coal, Iron, Ranch and
other properties.

Confidential Negotiations, Investigations,

Settlements. Purchases of Property.

United States. West Indies, Canada. Mexico

AUSTIN, TEXAS
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