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WEBRLl EXPORT Ml.I RER.
de expei-i ef merchandise from the

Port of Neu Yolk. official!) reported at
the Cuate-a» House, for the neek ended
February 13 amounted to $.'»» .".*.
agMin«t %¿3.511.647 in the pievious
**eek ami SI'.'.Gl I .'.'öl in the corrrfpond
idg period laut year. Since Januaiv 1,
$lf*"'.l'k.*«*;,, againrt flM.e.24,741 in the
correspondniK period last year.
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ON THE CONSOLIDATED.
A period of heaitation wa- succeeded

I y a decline on the Consolidated Stoel
Exchange yesterday with an irregular
rally in the afternoon, Rnaineaa was

r.ii | ical« Of activity eatlv. hut t«*iniei|
ti contract later. Readme reached a,
I ",h of Mi. United "-'tato«« Steel «lid not
gel Bbove 1*1 - and Bethlehem Steel's
¡owes! ««.i ,i"i .. Salea of stockt to
taled 1-, '¦'¦'« -hare?.
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$10,000,000
First Mortgage Sinking Fund 5% Gold Bonds

ISSUED RY

Swift & Company
Pair.I |»,!v I. 1*14 . . .

Du«July1,1944
Intere«! payable |«ni>»r\ I and Julr I in I In. «go or Ham York »t th»> option af »he hold'r.

A'ltbori/rH $*>0.000.000 Outstanding $25.000.000

H' Iretr-aibl« «« I021 j mnrl interest on «nv interest date upon three month*' none«.

FIIW IK' SI t, 5AV1MGS RANK. CHICAGO. CORPORATE TRUSTEE.

We summarise the following ¡ratures coneernmx this issue

Mil he bonds are se« ured by a first mortgage upon the property and
nUnt« of the Company, lo«ated at Chicago. F.ast St. I .ouis. »South
i linaha. Kansas City. South St Joseph. South St. Paul. New York.
Boston. Philadelphia. Denver. Milwaukee. St. Louie, and distributing
branch h«»use» in b2 of the principal cities of the United States
Aggregate appraised value of property mortgaged is over $47,000,000

2) The Company covenant» that it will maintain Net Quick Assets equal at

all times to the amount of bonds outstanding. As of September 26
|9M, Net Quick Asset« were $42.1 1 2.624.

< ;) Net Earnings for the fiscal year ended September 26, 1914, applicable
to bond interest, were $9,887,500, or nearly eight time» the interest

requirements on bonds now outstanding.
'4) Bonds are followed by $7'*.000.000 Capital Stoci». all »old for cash at

par. Cash dividend» have been earned and paid ; ontinuously for
twenty nine year», and for th- past sixteen years at the rate of ?r,

per annum.

(')) Beginning July I, 1915, the Company is required to pay annually to

the 1 rustee a »inking fund of 2 % of the bonds issued, either in cash or

in bond» at par. all cash payment» to be applied to the purchase or

redemption of bond». Bond» so acquired are to be cancelled.

(6) Based on gross »ale» of $42 ).000.000 the Inventorv shown in the follow
ing itatement represent» only about a forty days' supply. Owing to

the liquid character of this Inventory the Company i« enabled to turn

over its net working capital about ten times in each year

CONDENSED BALANCE SHEET AS OF SEPTEMBER 26, 1914

Aiseh Liabilities

Real E.-.tat«» «r.d Improvement«, Capital Stock. $ 75,000.000

including Cranch House«. $ 30,434,307 Bonded Debt. 10.000,000

Stocks «nd Bond«. 35,462.091 Pill» Payable . 39,538.850

Cash . 8.4", 9.190 Account« Payable. 18,619.001

Account» Receivable . 47,329.777 Accrued Interest and Dividend 1,437,500
Inventory . 45.899.00S Reserve« . 5.809,022

Stirplu« . 37,200 000

$187,604,373 $187 604,373

PRIC.1 96 AND INTEREST, YIELDING ABOUT 5.27<^r

Cl'tcuiai to-itair,irtg comp't'r Jr'ailt upon retjueit

First Trust & Savings Bank Potter, Choate & Prentice White, Weld & Co.
Tint National Cank Building; 55 Wall Street 14 Wall Street

ChicagoNew York Chicago New York Botte«

OIL SHARES LEAD
DECLINE ON CURB

Price Recessions General in
Active Iradinin New York

Central 6s Higher.

The industrial liai vus weak, To-
bai ¦." hare ni lowe r and Kellj
Springfield Tire receded 1 point. Min¬
ing Isaacs were irregular on more

active dealinga. N«sw York Central de¬
benture 6» made up pari of their re-

eenl decline.
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RONDS.
.. lu |g .ai 11* , !.«?,
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.Li lili" i HnlIaU-fJ i «n'a per »liar«.

I lia-I I

STATE OF NEW YORK

4% Per Cent Gold Bonds
EXEMPT FROM TAXATION. INCLUDING THE FEDERAL INCOME TAX

WIOl NTIM. TO

$27,000,000.00
Istued in Coupon or Registered Form

Will Be Sold WED»NESDAY, «MARCH I«, I9!5,at 12 o'clock, mn
At the State Comptroller's Office, Albany, N. Y.

Thia it th* oi'i-i put.li. -mir .r fit York State. bomtS l*al Is .-on#*-mpi«tH
ilirlii./ tlf prêtent I'llriulor gmttt

d« i" I.-n ».»«i»«»!'»',! int'i two riante* .«u. bidder« Will l~ rsqulraM 19 «***

.f bonds an.l «he amouni and pri<-« f«,- «-a lv 110' i»'* tV

bonds being IssiMaJ In denominations f»f 11.990.00 »nd rv; *.¦¦ «".»**"»¦

nai.'li. is.eee.ee. iio.oeo.eeana tse.ooo.-to
Class No. I. 58,000,000.00 for the Improvement of the Erie. Champlw.

and Oswego canals, dated January 1. 1915. due January I, 1965: $4.000.000X0
for the Improvement of the Cayuga and Seneca canal, dated Januar*/ 1.

1915, due January I. 1965: $10,000,000.00 for the Improvement of Highwiyi«
dated March 1. 1915. c'.ue March 1, 1965.

l« the bond* enumerated above are nil 50-¡/»-«ir bond*, fr. ajr-»»i»7 41, p«*r teal

Utterett. thr t'oinptroUrr will reaervr '/»«¦ rift ht '.> t'llo' to 'he « ^,«.'»«1 Mwfß
inaiii/.« of anil or all of '*"¦ above Isettea I« Clot* So. I, notwithatanding Itrtat***
,.»¦»¦ inn,» hr stritt it <>' 'I" lint

Class No. 2. $5.000,000.00 for the Construction of Barge Canal Tts*»*
nais, dated January I, 1915 due January 1. 1945.
Temporary receipts will !»c issued which w.ll br exchanged for the,»"*

inaiiciit bonds when rr.idy for deli\rr\
These bonds are Legal Investments for Trust i-'unds

\i.» bids will he accepted t'»:>r lesi than tlt.* par value f the bonds r^

unless aeconipaiiied by a deposit ol money oi by a certified check otttSSm
ilr.itt upon a solvent bank' or trust company »f th- ¡ties of Albany OfJN*
York, payable to tlie order of the Comptroller of th<- St..te of Net» *****
for at least two per cent of the par valu» of th»- hoii'l-» bul f"r.

All proposals, together with the security deposits, must be «»caled i
eiiilorse'i "I.«»an tor Improvement" an»l enclosed in a sealed envelo?
«lire.ted to the "Comptroller of the Stat«' oi Now York, Albany."

\ll l»iil> «Vill include accrue«! interest.
The Comptroller reserve»» the right to reject any or all bids which tr*

in»t in hi- opinion advantageou-, to the interest' .(' the State
Circular descriptive of tlie-ac I.«is and of outstanding -täte b-*>nds. »"*

in funds, etc., will be mailc<i upon application t"

EUOENE M. TRAVIS, State Comptroller, Albany. N* *
Albany, February 13, 1915. _J

s nA Record
o! J4 «.car«' consistent work
in its Banking and Trust
Departments: growth of Cap
ital and Surplus to $7,000.000
.plug another million dollars
in Undivided Profits!; in¬
crease of Deposits to over

$J0.0OO,000; these facts
Migg«*st reasons for your tak¬

ing adv.ant.tgr of this Com¬

pany's service. Our Booklet
gives you opport unity to con-

«ider its various activities.
Ser-nt to any business man

upon request.

Metropolitan
Trust Company

(.eorge ( Ygn Tuyl Jr.,
Treal-leiit

49 Wall Srrj-esec

Montana Power Sells Bonds.
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