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Is This a Good -

Time toInvest?

We have devoted a page in
our October Circular to a dis
cussion of the factors affecting
the present financial situation.

If you have funds awaiting in-
vestment you will be interest-
ed in this Circular, which also
lists a variety of good bonds,

Sent on request for Cirenlar AD.35

N.W.Halsey&Co

49 Wall Street, New York

" Philadeiphin Foston (“Mmml

BAFE BONDS

for

INVESTMENT

Write Us for Suggestions,

Colgate, Parker & Co.
2 Wall St. New York
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: Brw.mrm Fravxriv says: :
L3

“Have you romewhar to do
.‘nna—ram: Do ir today.”’ :

£

L %
% THE Franblin Trurt Company ¥ |
will aid you in making your will, g,
#®  The advice of men trained in such #
:m is yours for the asking and g
will be of mssistance in planning your %
willinstrictaccordance withthe Law. gs

Confidential Discussion Invited. g

Frankitn Trust Company

: 46 Wall Se., New York
: 166 Montague St., Brockhm

c6g Fulton St
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TRUST Lenax Av. & 1230 St
Third Av 1480 St

COMPANY

Resources over . .

Guaranty Trust Co. of New York '

140 Broadway, New York

Capital and Surplus $30,000,000 | oo o e e ; Non
. 200 ooo.ooo

Vederal (o,

business «

National b

Cash in Treasury

Gold coin and bullion

To redeam outst anding «
Grand 1otal cash assets in Treasary 1,200 807,577

o —

'I".EF SUGAB MARKIT

Iated at 6,50 Cente.

The Fude ompany nccepted local
ordare for ine granulatsl sugar ot 5,.80c
weaterdin Other refiners announced no
peduction from the fe. quotation, but
was belleved that they would shortly fo
iow the Federal company's nction. New
ntinuas light despite the mate-
rial reduction In the price in the last
oW Weoks
ws of apo” rawe at a duty pald
ea of 4. 280, have fallea to Interest re-

O er

tinere. The market was dull, with no in-
o catltons of improvemrmant in demund

DATLY TREASURY STATEMENT.

WASHINGTON, Oot 22 ~T1he siatement

the recelpta and pay warranta of the "Ireasury

aAhows
Octoher 20 This mon -h Fiscal year.
e $2.061.7 817, 37,6 S203. 048,108
y warrsnt 48,5407 744,018,583
Surplus $811.77  *516,170 ALt ohan 10 474
—
*De et

Weceipts trom onstgma October 20 wers §1
8- ipternal revenue, ordinury, $023,823; cor
tax, §%.5:1, and ruscei aneons, $1d €20
banlt notes received for rademption,

The cash atatemant of the United States

her 0 shows

GENERAL FUOND

el coin - $89, 208 P4
Bola certtii ates 40,50

Bilver dollars ou 4ssh s
Filver cortiticates seeens L X

Vnited States notes iagutive LR
Certified checks on bynks 2401

tilver bullion

national banks
Avallatle cash in Treasury ami
han
Dt liabilitiss
. Treasury and banks
i T oLRI.
Net balanos in general fund 2 l‘l.‘- 171

RESERVE FUND

TRUST ¥UND

DATLY FINANCIAL CALENDAR.

EX DIVIDEND

rearls com 1% %
mi-npnnal — G20
American Mt rporation, sem!
annia ptd §1.00
Burns |} Quarteriy pfd 18 ¢
Cummonweaalt) Vower Rallway
and Light, quurtariy com 19
Commonwenlth | 1 Hallwa)
and Light, quartsrly pfd 149
Pi s [} Louls and Suburbmn
querter! pra 1 8
Moughtor o Flectrie IAght,
nnnal o 214 *
n t'a. Fiectrin Light Cor
\ f ' pta 2
FPipe Line. gquiarier] 1
F tri Ldght Corpors
lon, qu v 12.00
Midway Mining s
Finr au!f etry quarterly pfd 11y,

SUB-TREASURY STATEMENT,

WENNESDAY

Takea Orders for GGranas

ik noles ‘e 24000
bubsidinry silver, minor enin and

180 000, 000

Lticates. §1 450,501,448

Stock, Amt

FINANCIAL NEWS

: ~ AND COMMENT -

Wall Street Was a Varving Se

Consider,

\ of Influenees to
|
!

SEATS ON *CHANGE LOWER

l Information of mixed imnplication was
contained In  vesterdav's  developments
thaving a marketwiss bearing. The vision
|of an adjourned Congress was entirealy
welcoma to the banking and businoss com-
munity, and It 1a {slt that whataver the
outcoma of tha Novembaor elecilons the
\next gession of the yational legielaturs, and
‘m-u.)' tharoafter, will ba charactsrized by
an Increaning recognition of the naturas

prejudiced ignoranca which has so long
laplnyed iteelf @t tha expense of Amer!
can values

Wall Stree:, ta ba aure, found sgpacial

{reason for rearding recant Congressional
| history with (e
dittonal burden cast on dealers in securi.
ll‘.z-n. by the emergency war 1ax mesasures
It is rather atriking wiso that on the day
when the agresment was reached to add
to the State levy already Impored on
trading in stocks a Federal imposition of
equal amount announcemeant was mado of
the pale of & Hiock Exchange seat at
$34.000, off §5,000 from the Inst pre
viously recorded tranafer, and the lowest
priv n fifte years

President Wilson's obrervations alout
tha desirability of an ordinary mental
attituda at this tima toward the extraor
dinary situation that the wWar hns creats
weres taken In good part, even thoush they
gcemad to minimize a llts too much the
matarial difficuities which have to ba re-
moved to permit substantlel recovery In

ne lnspired by the ad

| general businesas to be affected. A fooinote

to the President’'s opinlon wans supplied by |
the Indicated disposition of the Intersinte
Commerce Commisalon toward the petl-
tion of the Eastern rallroada for the con-
cesslon of rate advancesa on account of
the war, which should, accord!ng to com
pstent financial Judgment, hava heen
grantead before tha wer If the commlis
sion should wefuse the raller asked f
the task of solving the financiel probler
of the times ls gKoing to ba wvery greatly
omplicated,

Soptember rallrond returns of sarnings
ave now begun to ¢coma In and the earil-
est reportsa do not maka a very encourng-
ing exlibit The Bouthern FPacltic =late
: for September showed o gross de
crease of $8507.0 ind & T levrenne of
$514 500 Ths t &  and 0%
Jdmost $600 ross, but wu e to

|cut ,expenditures heavil that the tet
lose was oniy a tittle more than § "

Neg l!.n‘,.u'. of new loar . Jisra

'r-' urity lnl'\- broudening | s of
| commere paj all testit y the ea
ng trend of domeatle m r ufiditiona,
he Improved clrcumsia rine ther
degoted by he process o t F emer
gency currency und clear N tint
eates whic the Danks h havm w e

Inv

nont deplar are sout te iy

| market situatinn, and not only re sa0|

tarm notes stooneer and

evenls

batween
clal and privais
loondon advices all
monetary improve
British treasury ¥ P
subscription and th Bank of 1
weekly slatement revealed g further galn

s recein e

n conditian, the ratio of reserve 1o lia
billllea rising arother point, s that it ia
now not far from twiea the proporiion t
which was radured in early Aumust

Fhe bank's accumulation of an
abled 1t to set asida $15,000,000 more to
protact the Government !<sys of emer-

EeNeY  CUrrency I at the suma time
ke a mlight fncereasa to a4 pew
total, which is $17R,000000 ahu

bank's gold holdings o vear ago Th
far't that In Great Britain, as In othe:
oauntries, thers s an unpreecedentesd lark
of gold he ding on account of war Is
an encouraging featurs of tha timea a
idds to the reason for bellewing thot
rradunlly international and domest
frian bueinesa activities can he re.
ed except In so far as they are dl
y Intarfarsd with by the war ita=if
In connection with *he New Yaork elty
loun opsration aboutl §4,600,000 more gold
wis transfored to Canada, but the im-
plications of the forelgn exchange market
are that mors than ample provision has

been made for whatever 1 exports
may ba necessary. Those implications
are sirengthencd by the rather tennite

Liut hopeful versiona of tha Inte fonal
discusslons which have hoeen procesding at
Washingten and In which representative =
of the ipinking eommunity are now '
takas paft

Thers was no partioulnr change In
elgn axchanga during the day, demna
steriing rullng around 405, with eahles
about indf a cent higher, but thers (v n
feeling that Influences are working In the
right direction for a reductiun of remit
tance to mora workahle levels o
figures show that the export trade move
ment ocntinues to eaxpand, while the
trend of imports 18 townrd ocontrwotion
The graln markets are a)l sustained o
export bhuying under tha leadership of
wheat and If arrangements ean he muds
to restore the market for cotton mot anly
will tha export trade movement he g
slstad  but the Internationa! monetary
strain will he further rellowved

The Intimations that British finance s
disposed to malte use of our cotton =an
plies In tha extinction of our present dabit
balamnce are gratifying on this Account,
end It appenrs that the plan for & bhank-
fng pool 1o make loans on eottan s i
to ha adopted In moras or lads closs ool
cidenca with the complation of arngs
wments  for renprning  the ootton [ &
Changes

MONEY AND EXCHANGE.

Cali money rulsd wt from 6 te | per
) cent

\

|, Tims money ruled at 7 per oent. for|

| most maturitien, the ranga being € to %
| per cent
Commereial paper ‘was quist, with ratas
at from A tn 8 per cont.
| Domestle axchange on Neaw York Bt

‘aid by Sub.Trowarur " banks 2,181,000
Puld | henks to Bul-Trea ‘-,':\‘ .'_ e ?,.\‘ Taoulg, 40, premium Chicngo, 40e. nres
g i ”‘m‘-r‘_-- | mtuim . Cluelnnat!l, 20« premium Min-
tong . $2.214.000 | neapONS, S0 I""l-'lﬂldm‘ .
BINTE FIUTDAY LART l;u ) RO AR TSN
10 Sabicn Ta Iy ey 910 janane|  Sterling exchangs was firmer. Closing
e itlons were NDemand, 40514, « s
Losa "o bunks 82,045,000 .
Lans ta banks asime perfod pre. | The weekly statoment of the
¥ week #.106 "”U‘ Fugland shows the follow

DIVIDEND DECLARATIONS.

i ﬂ[m' other Aapop!ts Increopsed £4,.230 000
Conipa and Term Stock Amt Payahle. | publle deposits decresnss C7.088 000, (Jov. |
Futions eiae (I ja T Do AB | Crnment securitins decre r3,447.000
Vi \ Mini ! I'he praportion of the ‘wll & resarve to
Nt &8 !a now 27T.00 per cont., ng nat

| Totul reserve Increasqd an.000, clrowln-
tlon Inereased {131,000, Lalllon Inereaged
827,000, other securlties decreoused £028,-

wr cant, last weal
i The minlmum rate of dle=aunt remainad
{ unchanged rt & per eant.
i Bar sllver In Landon, 22 18.10d in

W ery
% 1 - %% Dee New York, 50c,
Bths), nuartaris A P TR e New York Clearing Housa stntement
Q. uril pid 1% = Nev, 8| Exchanges, 3200 651,214 Dnlances, §11,.
Atlversmithe  Co JUAr. 604.300; Sub-Treasury debit havun"
" e 1% Nevw 18| 788,178,

and function of business instead of the|

__’l‘H'E SUN, FRIDAY 0

| aosste oF wm. STREET.

The War Tax BilL,

The war tax b, which It Is now pre-
sumed will become A law In ita present
l'nrvn provides among other things for
{# tax on new lesues of securities to the
| extent of B oants on each $100 face value
lund for a tax on all snles of mecurities
{to the extent of 2 cents per $100 face
value, Thia will prove ua hardship 1o

Iﬂm financial community. The qulet man-
ner In which the development has bean
accepted {8 remarkahle, [t | surprisingly
different, for instance, from the flerce re-
gontment which was provoked by the pro-

| poeal for the present State transfer tax

‘E‘l 1965  The state of mind then may

| be reallzed when it 18 remembered that
1t was even ceriously proposed that the

,a\ ‘harge should mave over to New Jer-

.y The renson 1= that Wall 8treet has

d itself to the inevitable with the
best grace possihie, It was explained at

ltha Htock Exchange vesterday that the
| uttituda of that institution to these fea-

[tur--l of the law continued the same as

|

l

ves Y

that adopted when the measure was first
propoesd, namely, that tha present s a
time when the whola country musy, make
sacrifices in the commgn Interest and

iT‘. it Wall Sireat s ready teo bear |Its
Ipart of tha hurden Nevertheless, Wall
| Strcet still resents the imposition of a
|t On e It nies a8 o slipshod and

totully unfalr mothod of Increasing the
i revenues, Momover while th
suppogition la that this 8 an emne
mvasure an unpleasant feellng re
th thie expediont, when 1t has proved
succogsful, will he resorted to only too
frequently by our law makera when they
find themselves in a tight hole After
all tha presant Bilate transfer tax was

ONed AN AMAergency maisura,

Taxing Speenlation,
The tux of b cents on every § e
visllua of new wsecurities issusd after e

cember 1, 14, wl ' ‘.-n poes Into

effeot, 18 1ot ™~ 1 mport
Wntl matter It Is not t wlw'n? !‘,'! it will
|affeet tha Incorporsation of new soampa-

| nles apprecinbly A¥ o matter of fact,
| exparts aven helleve that It may have the
effeat of curtalling the operations of un-
| serupulous promeotars sut the tax on
all securily sales !s another mattar, Pven
|rn|n would not ba g0 ssrious had 1t not
besn that the Htate luws of New York
lamd Massachuastts alroady imposs & siml-
[lar tux. The tranafar tnx is, therefore,
|Just doubled from $I to #4 per hundred
*‘Jr'm The whole eommunity will have
to pay, but the greatest hardship 18 placed |
unon the trading e ent, the members

of which muia a livt frac-
Wis ans N hos sntally
erform the highly ica of
provid a continuous market In the

#sucs. The 22 tax was u serjoys

n on this ¢lnss of busriness. but {he

Inereas to $4 promises t be a Ittle

L the tr can bhear It =

U 10 pe =" "o floor trader's « ANees

o 1 ¢ prufit are legscned Pefors

n tho trader wlo turned

red ites at a differe; ' 4

o m or lost

1 the %0 ax 1o pay he mades £10.60

' 5 il sty and lost $114.50

. gl The tax of

LY i maximum profit §5.50 cents

' r im sa $16.00 In other

9, if Eplite evern, that is to

v G resclis @ hundred shares ot

1 ime brios he Is «till out 34, the
ar int of tha tax

Hopes for the Future.

r tale of p Stock Exchange seat st

£34.0 ohviousis viEes the guestiion of

L 4 10 he axpa d of futur muirlets

Wi the Stook Exehange rempins ¢losed

f soat 8w labiie w'he= tha t

nad

Lt L B 1 r tin
LI ¢ i thepe ms tu be
\ ty of o 1 the Streat
" ¢ nost  pesstiiste, and

when thes

n for a period of pronouncad
Whatavw Vi happen
o that there can e a reret'.

prolovged per

of dn . ness
VoA Withiese

All the clire
iIch Ra 10 PRCOUTrAr®

wiesa will he
Mative activits

The very difference of opinion hrought
ahaut by tha war as to the value of sa.
ouriting will suny ¥ a hasls far apsoulntion

War morketa In thelr nature are any-
thing but dul! afMalis Tho prospect of
the making o itacif and the re-
{ g will be A econ-
stant st to apeculative endeavor
Morenver, ¢ nprobability 1= that for a
peciod at least many of the formerly
high priced speculntive favorites will sed
# leval within ths reach of the man
W smnll tneans I* 45 thess arguments
thit are put forward in support of the
agsertion that a BEtock FExchange sen! nt
the precent @ one of the safes! Invest-
m ain tha world

COVBTY

Money in Fashian,

A frusi company clreular containg the
following: A French proverh {r, ‘1f yon
would know the value of monsy try fo
borrow t' The suthor must have had

foresight a7 the money marka>t Tfor
dc vers in gecuriiies during the summer
P 1614 \ eut financier more inter-
ested In making money than p.nf‘t\.d»

raid, ‘Money sgooner or later b

i el kept o good supply
hand A1l ever tho world money and
basik eredit have heen wanted, henos, for
the time bheing, the supply of securlties
Lelme much greater than the demand, for
varloua reasons given fully in the dally
papers, the markein of the waorld where
sacurit are sold have been closed.”

THE COFFEE MARKET.

Light Business Tranancted by Ligal-
dating Commiftes,

Thers were no imporiant developments !

i the lacal enffea situation yesterday. The
businesa transacted by the exchango vol-
mtary Mguidating committes was llght,
vmounting to 8,500 bags, mainly awitches
from Decomber to July at 120 points
Prices werslteady, December seliing from
585 to B8O, and eolosing & 90 hid, offered
wt 0,056 At tha close of the final sorsion
f
7.156 for July
In the snot markst businass wor mainly
{of & routine character, though prices wera
firm!y mainta‘ned on tha batter Brazilian

| monetary ik Nio Te were quotad at
tn nt 10%%e. Cost und
wore again ecArcs we re-

suating exchangs market,
on London reacted 4d. fo
1454 In view of the rapld ndvanoe
whivh fol'owed the announcement of the
funding pian thie decline wags not regarded
a8 extinondinary Tha Itio moarkel was
lower, ™ ¢ there showing a decline of 70
i At Hanlom No. 4 wus 60 rels

reid td i
| higher at W Tio and Bantos recelpts
Lo, oun bags; Sac Paulo had 60,-

Aluhy had 41,000

Now York and New Orieane warehouse
Adeliveries on Wadnesday totalled 20,071
bt wnd for the first three dayve of the
Wi they amounted to 82,543 bhugs

Live Stock Market,
THURSBDAY, Octobher 32,

# af hasvos wore 2112 hend, mainly |

cnead Alreer to slaughtorsr No tri

Ing In lve { I'ha fasling was reted
i Dressed beaf woak. cily dressed na-
fva sldes =old t 2ipibe. per Ib

Roevolpts of calves were 584 head, inecluding

488 for the --mh-l Venls were weak to a
| tra an lower, grarsers almnost nominal, but
ratel ymwmon Lo cheleo ve old

' pear 100 1he ; culls nt 756
| i g8 t 3626288 mramcers at
| s s wore cany, at 149
g b ¥ onsel At 120170,
e f ) and w wera 0,053
he nm market, Rhesp
a P \ \ ntyAafr w"l.:\n higher
1 wod to g AWAN) Er nt B850
|85 p W s, o ary 1o choles liimba nt
| 7 nnar e an: youilinge at 4, Dross Mite
ton rlemd a8 lo, par 1h drasaed lnmhbe
firm wt 12 id% e n fow at Lie

| Nenaipts of hogs were 4,000 hend, all
I.;.::'m-r Murket nominelly Arm, Conne

try dresesd hoge wers atendy at 194017,
per 1

OPENING OF COTTON
EXCHANGE IN SIGHT

Resumption Te Likely the First
or Second Week in
November.

SUCCESS OF SYNDICATE

the exchoange on Monday,

would fallow !h-e .lr-nl clny of tho- resump-

advantage rather than othe rwl:«--.

+ boen satisfactorily

Although tha members of

of the syndicats
the optimism

- -

whle sourees, the information
¢ thi |t the flnancial feptures of
ve hrnn satlafnetorily

has bean handled i1

with which the
committes have

i ment of the Claaring Hoire propos
a cond!tion of tha resump
+ work on this matter
}«'nnd'ng‘ slowls

in ohscure and puzz

The suprgestion of 8§

\
orge Puleh that

Amearican obligations
Ingtend of gnid

-1- rit in \\h oh Great Britain seens to 'n

itn eonelderation to the

to omﬂn for 1'1.. cinvw ‘8.
=nithern anot

THE GRAIN MARKETS.
| Wheat—={ orn
Flrm—O0nis Fany.

sxpor! Inquiry

» business with foreigne

W -‘ll l:r{'n'mﬂ]

[
wen, oo lnnn.m.n.

1k Dean published

\\".5"".3:-‘:. plac Ilhx

Theas flrures suggest an axportable sur- |
plus of 280,000,000,

f# argusd that
lossas Aue to

trunsportation,
c., would raduce this gurplus te 270.000.-
Thera huve been closs to 100,000,000
8 ahipped alrendy, mo that to pseim!-
ailabie suppliss the future cxporis
4,260,000 bushels a|

! ~ young hens and tome L1R
It rnth' he Hmt fnrmr-a will 1n- 1mes | :r\' L averss

'-nnm! average nbout

of wlieat this w.mor- as in §
If hlgh prices pre
arsa for the coming

loser ma I.-hnr of 'h'-' c..nm ter

i differenca of parhaps an nnn_nnn hu-:h-ln

om '.\¢ inat erop was nrmoilos

the wes lt'l\ ﬂml-

visthle supply showing on .'..'-nﬂnv wonld

clearances akhould soon ha

compare so hearishly | Becond week Oot §279,004 Dac
hadge sslling yeetarday was
tmportant factor in Alllng the demand of |
was generally
the higher prices had attracted
it from the country

told of firmness
A few complalnts on
the crop outlnnk In Argentina were off-

o5 woe LLd for March, 8.40 for May and | wheat at LAverpool.

Corn-—foveral husking repores |

nge wers reporied. hut sesmed

the h"”"ll.a of the Hst. Tt was declared

the nredlctions of showeors were

1

Onta—=~Thae demand from axporiers and

selling again®t country talt'nags. The de- |
oline In wheat had sympathetic Influeneces,

Provivlons—The advance
ket wam attributed principally

speaculative short was Al=turhed

Chleagn prices:

0 s
| Newmbar. ...

\.l\' Tnﬂ. " ||. M

CTOBER 23, 1914.

Cambria Co. Tella of Lowest Profit
in 1ts History.

Aman indication of the unfavorahle condi-
tions prevalling In the stesl trade through-
out tha current vear, the management of
the Cambra Bteal Company, in a statement
to stockholders, declares that earnings

! from January 1 to October 1 on the ton-
| nage produced hawe been at the emall
! margin of profit since the formation of

tha company. ‘Theara is little doubt that
the same applies to most of the bhig steel
concerns, especially as regards the busi-

| ness of the last two months.

The tendency of stes]l pricea continues

. | downward Open hearth billste, *hila-
Although no formal snnouncement !-i

likely to be made befors the

delphia, are down 060 cents, according to

of | the Iron Age, and valley pig iron has been
the coming week there is good basls for | lowersd 25 cents.  No changes in finished
the statement that the New York Cotton
Exchange will resume business during the
first or second wock in November. U

sieel quotations have been announced, but
conceaslons ars readily obtainable in mont
lines,

The Iron Trada Review eays: “New
business In lron and steel products shows
o meneral improvement and remains
comparatively light. Wherever new capl-
tal requirements of much {mportance ares
involved, initlation of enterprise appears
fo be on a low ebb, this being especially
trus concerning the bullding trades ‘and
all classes of rallroad Luying. The tin
plate mills continue to make a good show-
ing In operations and wire buriness in
falr. Tubula
more active this month than last As a
general proposition horwe . EKilvwl manu-
facturers are faclng o gor outgo of

| tonnage lu shipments than receipts of new

business with the result that operations

| &lil! are on the down gradde,

Some of the rallrosds now are taking
wlderation of thelr 19156 rall
roaulpements, Fore'gn husineas does not
e v active, t urh new Inquiries
t emain quite numerous, The pig fron

kets continue to make a very poor
showing, and wherever an wttractive or-
der ¥ offered prices still are subject to e
hus heen especially
erritor whara

up the

rue Niw

Daity Irom Trude Res{ew savw
Ware canteal Weatern rallronds chow In-
teresi 1 thelr steel rall requiraments for

ext yewr, but nEgregate tonnages are |

Chlcago packer® dAsmahd for tin
ale proves heavy and prospects for ao-
tive manufacturing sesson appear bright,
Conneleville onka market {a qulcter to-day

than a weel: ago and prompt furneoe'

fuel gellm at $1.70 ovene. Although Pitts.

| bure finistisd stesl milla ars slowing down,

every affort s being mado (o preserve
oreanizations of mill hands™

DAIRY PRODUCTS MARKET.

A dimand waa nut

" rday p

LR ' 3
hore inen, oul
hi \ i v gradaes
ragg Held oreamer hiwd .|w|no~(1”.-u‘ ot
¢ t of unt . wenther, Procssa

stion ¢Meamaeary i
urront .mﬂ\- flr-—‘-
. » OwWe [ L
held, fine
0y e lower grades,

| ‘nln‘c

Movement of
n x-

sxh wara firm
ning ®iks Wwas
were (oasrate
the market un
3 o

"4} 2K ey |-.ri<<. I'C

srttien Refrignrators L
0 i BLTO f the mhid ¥

4 b, LT 4% i ntna

§ arnd X ) LRS-

s

chierk ¢ et nm\'n-)r'

pald, 1 &= 0 = skt e
i ! nery hitAas,

! -7'.:\ 0 ] hrowns #5088,
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Pacific Gas and Electric Company
Inviting Tenders of $2,500,000 One Year 59/ Gold Notes

Notice it h n that the Pacific Gas and Electric Company will pur.
chase ::‘:;'atl:eplﬂdeﬂvg‘:n of October 31st, 1914, at the lowest prices offered of
$2,500,000 Par Value of its One-Year Five Per Cent. Gold Notes maturing March
25th, 1915, being part of an outstanding issue of $7,000,000.

Owners of these notes desiring to offer them for sale are invited to forward
sealed tenders (marked on outside “Tender of Pacific Gas and Electric Company
Notes™) to Bankers Trust Company, 16 Wall Street, New York City, on or before
October 27th, 1914, Tenders must specify the numbers and amount par value
of notes, and prices at which the‘y are offered.  The Committee in charge will add
accrued interest to and including October 31st, 1914, amounting to 35 per $1,.000
note, and prices named in tenders should therefore be exclusive of accrued interest,

A committee consisting of nptuummn of Bankers Trust Compan

rris, Forbes & Company, and N. W. Halsey & Company, acting
!ltc. un;em::ed ::H " ;;": Ihyl: transaction and shall have the mit' to accept
or reject any or all bids in whole or in part and tenders must be made with this

understanding.
Payment will be made in New York funds at the office of Bankers Trust Com.
pany, New York City.
Pacific Gas and Electric Company

By A. F. Hockenbeamer
Vice President & Treasurer
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